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Financial 


—_—EEoOorrr 


CHARTERED 1822 
THE FARMERS’ LOAN & TRUS 
COMPANY 
16, 18, 20 and 22 William Street 


476 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
; DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON 
BORDEAUX 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
arcana VA, 
Baltimore C 


orresponden 
~ MI IDDENDORF, WILLIAMS & Co., Inc 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
JOHN W. PEDDIE, Vice-President. 
ARTHOR W. SNOW, 2d V.-Pres.&Cashier 
RALPH T. THORN, Asst. Cashier. 


THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Foreign Exchange Letters of Credit 


Resources over $175,000,000 








FIRST NATIONAL BANK 
PHILADELPHIA, PA. 


CHARTER NO. 1 


Wm. A. LAW, President 





SH inancial 


Financial 





HARVEY FISK & SONS 


32 Nassau St. 
NEW YORK 


—_——— 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





The New York Trust 
Company 


26 Broad Street 
5th Avenue and 57th Street 


Capital, Surplus and Undivided 
Profits, 


$14,000,000 





Established 1810 
THE 


MECHANICS Anp METALS' 


NATIONAL BANK 
OF THE CITY OF NEW YORK) 


Capital - - - + $6,000,000 
Surplus and Profits - - $12,000,000 
Deposits Sept. 12, 1919 - $230,000,000 


Foreign Exchange Department 
Trust Department 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 
BROADWAY and CEDAR ST. 

Capital - - - 


Surplus- - - - 
Undivided Profits - 


$5,000,000 
5,000,000 
1,800,000 


HARRIS, FORBES & CO 
Pine Street, Corner William 
NEW YORK 
27 Austin Friars, LONDON, E. C. 
HARRIS, FORBES & CO., Inc. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 


Act as fiscal agents for munici- 
Po ge ya corpoentions and 


vernment, munici- 
pal, railroad and publie t utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 








Epwarp B. SmitH & Co 


ESTABLISHED 1892 


BANKERS 


Member New York and Philadelphia 
Stock Exchanges 


1411 CuestNuT STREET, PHILADELPHIA 
30 Ping STREET New York 





The Chase National Bank 
of the City of New York 


Capital $10,000,000 
Surplus and profits 20,479,000 
Deposits (Sept. _~ B.. = = 405,669,000 
CERS 
A. BARTON HEPBU ng Advisory Ba. 
ALBERT H. 


President 





SEWALL 8. 
Eos iguneton, 
GEORGE E. SCHOEPPS. 
DIRECTORS 
Samuel 
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Investment Houses and Drawers of Foreign Exchange 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


DREXEL & co., PHILADELPHIA Orcers executed for all Investment Securities. 


Corner of 5th and Chestnut Streets 





MORGAN, GRENFELL&CO., LONDON itis of Exchange, Tele 


No. 22 Old Broad Street 





Act as agents of Corporations and negotiate ana 
' issue Loans. 


hie Transfers, 
Letters pi Cr redit o 


MORGAN, HARJES & co., PARIE The National Provincial & Union Bank of 


14 Place Vendome 


‘Securities bought and sold un Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Olrcular Letters for Travelers, 
parts of the world. 








BROWN BROTHERS & CO. 


Pemapetrnua NEW YORK ‘Bosror 





ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 


Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER&@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought an.) Sold on 
Comic rion 


Foreign Exchange, ettors of dredit 


- we 





Bonds 6 


Investmeni 


Kean, Taylor & Co. 


New York Pittsburgh 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


Sommercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 


available in all 





England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Senemngtale 
Transfers to EUROPE, Cuba, and th 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
onds and Stoc 





Lawrence Turnure & Co. 
64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 

Paris Bankers: Heine & Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Coinmercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 
27 Pire Street New York 
Me.nbers of New York Stock Exchange 


Investrsent Securiires 
roreign Exchange 





Commerc vi Credits tssuca fu )ollars, Pounds 
Sterit. zg, Francs, Guilders, Pesetas, etc. 


Londen Agents: Messrs. Fruhling & Goschen 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
Capital - ® $1,000,000 
Surplus and Undivided Profits 1,000,000 


Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolph Boissevain &Co.) 

Amsterdam, Holland. 











KIDDER, PEABODY & C0. 


115 Devonshire St 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO, LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 





Redinonds.€o 


33 Pine Street, New York 


Investment Securities 


Members 


New York and Pittsburgh 
Stock Exchanges 


Letters of Credit for Travelers 
Available in all parts 
of the world. 


Drafts issued on Europe, 
China and the Far East. 





Granam, PARSONS %CD, 


435 CHESTNUT STREET 
PHILADELPHIA 


115 BROADWAY 
NEW YORK 


Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 
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Investment and Financial Houses 





Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


80 Lombard Street 
LONDON. E, C. 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Chicago 
Portland 


Boston 


Detroit Providence 


Established 1888 


E.W.Zlarkso. 


Bankers 


321 Chestnut St., Philadelphia 
Chicago 





Boston 


Interest allowed on deposits 


subject to check 
High-grade investment securities 


Members Philadelphia, New York 
and Chicago Stock Exchanges 


- (Giark, Dodge Ae: N. ¥: 
OCorrespon ents; First Nationa ank, N. Y. 
[Redmond & Co., N. Y. 





FRAZIER & ©. 


Broad & Sansom Streets 
PHILADELPHIA 
Baltimore 


Washington 
- Lebanon 


New York 
Pittsburgh 
Wilkes-Barre 





HALSEY, STUART & CO. 


Incerporated—Successors to 
N. W. HALSEY & CO. CHICAGO 


CHICAGO 
NEW YORK PHILADELPHIA 
BOSTON DETROIT 
ST. LOUIS MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 





60 Wall Street 
NEW YORK 
137 So. LaSalle Street 60 Congress Street 
CHICAGO BOSTON 


14 Montgomery Street 
SAN FRANCISCO 


Members of New York and Chicage 
Stock Exchanges 


Commercial Paper 
Securities bought and sold on commission . 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 














RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Underwniters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





I. M. TAYLOR & CO. 


Incorporated 
INVESTMENTS 


7 Wall Street 
New York 


Cleveland 
Pittsburgh 


Boston 
Philadelphia 





Underwriters Distributors 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1312 Chestnut St., 
PHILADELPHIA 


61 Broadway 
NEW YORK 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 








39 SOUTH LASALLE STREET 
CHICAGO 








'52 WILLIAM ST. 


| 
Goldman, Sachs & Co. MILLETT, ROE & HAGEN 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


NEW YORK 








Short Term Notes. 
Acceptances 
Maia Office: National City Bank Building 
Uptown Office: Fifth Avenue and 43rd St. 


Correspondent Offices in 50 Cities. 





ROBINSON & CO. 


U.S. Government Bonds 


Investment Securities 


26 Exchange Place New York 
Members New York Stock Exchange 


Bonbright & Company 


Incorporated 
25 Nassau Street New York 


BOSTON 
DETROIT 


PHILADELPHIA 
CHICAGO 


LONDON 


F PARIS 
William P. Bonbright & Co. 


Bonbright & Ca. 


ee 


SECURITIES SALES C0. 


tlanta, Ga. Jacksonville, Fla, 


Approved Southern Securitice 
Municipal, Industrial, Railroad 
Bonds and Preferred Stocks 


Yielding 5% to 84% 








MUNICIPAL AND. RAILROAD : 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 





PHILADELPHIA 
Members Philadelphia Stock Exchange 


49 Wall Street, New York 





Iv 
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: S inancial pee es 
WE FINANCE 


Electric Power and Light Enter- 
prises with records of established 
earnings. 








WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid-Up Capital and Surplus $23,500,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 





New York Correspondents 
REMICK, HODGES & CO. 


-PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 53 State Street 





NEW YORE BOSTON 
Cochrane,Harper&Co. 
Investment Securities 
50 State St., 111 Broadway 
BOSTON NEW YORK 





BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 








KONIG BROTHERS & CO. 


16 Exchange Place, NEW YORK 


Commercial and Travellers’ 


Letters of Credit 


on 


KONIG BROTHERS, LONDON 
and 
NEDERLANDSCHE HANDEL-MAATSCHAPPY 
ROTTERDAM 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, BOSTON 
24 Broad Street, NEW YORK 


BALTIMORE SPRINGFIELD 








United States 
Government and 


Municipal Bonds 
William |2.@mpton (6 


Government and Municipal Bonds .- 
Over a Quarter Century in this business 
14 Wall Street, New York 


8t. Louis Cincinnati 
Ohicago New Orleans 

















W. F. Ladd & Co. 


Successors to 


Tilney, Ladd & Co. 


Investment 
Securities 


New York 


























W. W. Lanahan & Co. 


Investment Securities 


Stock Exchange. 


Members (Ber. York 
Baltimore Stock Exchange. 


Calvert Building, Baltimore 


Telephone St. Paul 5775 


Entire Issues of Securities Negotiated 





ESTABLISHED 1865 


AM KNauLC, 


5 Nassau St., N. Y. 
MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 
Tax-exempt Guaranteed & Preferred 


Railroad & Telegraph Co. Stocks 


@as-H.dONEs & G, 


MUNICIPAL RAILROADA? 


CORPORATION BONDS 


20 Broad Streer = New York 
PHONE RECTOR 8146—CABLE ADDRESS “ORIENTMENT™ 
List C gives current offerings. 





Sinanctal 


eee 8 0 0 05s 0 0000000000 —OO0OEeEeEOoOoOOOrmrrrre——w— > 


CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 





Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


DEALERS IN 
INVESTMENT SECURITIES 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Members 
N. Y. Stock Exchange 
N. Y. Cotton Exchange 
N.Y Cottee & Sugar Exch. 
Philadelphia Stock Exch. 
Chicago Board of Trade 


Branch Offices 
Waldorf-Astoria Hotel, 5.¥. 
8 East 43d Street, N. ¥. 
Saratoga Springs, N. Y.- 
Atlantic City, N. J. 

West End, N.J. 
Long Beach, N. Y. 





George Pick & Company 


Investment Securities 
72 West Adams Street 


Chicago 





Richardson, Hill & Co. 


Established 1870 


Investment Securities 


60 Congress St. 


BOSTON 


Bangor Portland 


. Boston Stock Exchange 
Members: New York Stock Exchange 





C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 7401 


Miscellaneous Securities 
in all Markets 


PBIVATE WIRWS TO PRINOIPAL OITIBS 








BERTRON, GRISCOM & CO., INC. 


INVESTMENT SECURITIES 





40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 
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v 
Canadian si 
Canadian BANK OF MONTREAL 
gee i THE CANADIAN BANK 
Go A ond Manistgst §=—« | GAPETAL Gull Up.) eons OF COMMERCE 


Bends 


We invite corresnondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5% to 6% 
Write for descriptive circular 


‘W ood, Gundy & Co. 
Incorporated 


14 WALL STREET. NEW YORE 
“Toronto Montreal 





CANADIAN 
SECURITIES 





Government, Municipal 
& Corporation 


Lists on request 


A. E. AMES & CO. 


14 Broadway, NEW YORK 
‘Teronto Montreal 








R. C. Matthews & Co. 


CANADIAN BONDS 


Cc, P. R. Bidg., TORONTO 








Canadian Government, Provin- 
elal, Municipal and Corporation 
Bonds 


Bought—80ld-—Quotea 
GREENSHIELDS & CO. 


Members Montreal Stock Ezchange 
Dealers in Canadian Bond Issues 


q 17 St. John Street, Montreal 




















’ ALL ISSUES 


Canadian War Loans 


Bouzht Sold 


NESBITT, THOMSON 
& COMPANY, LIMITED 


Beira ais 


Canadian Securities 


‘W. GRAHAM BROWNE & CO. 
222 St. James Street 
MONTREAL 


Correspondence Solicited 














REST 20,000,000 
TOTAL ASSETS - - - - $489,271,197 


Head Office—Montreal 


SIR VINCENT MEREDITH, Bart., President 
Sir Frederick Williams Taylor, 
General Manager. 





NEW YORK AGENCY 
64 WALL STREET 


2. *. aa 
W.A. BCG W.T. OLIVER 


Spetane, Weck Branch, 21-29 South La drag nen 
exico City 
F; Sioecinililinis heiaal can Bank 
(owned owned end controlled by Sa of of Montreal) 
Foreign E: bought and sold. 
issued available 
im pany part of the world. 


Londen Offices, 47 Threadneedle St., E C 
9 Waterloo Place, Pall Mall, S. W. 
an Trafalgar elie 


CASSELS, Man 
Paris, Bank of Montreal (France) 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dorwnon Secumenns 


CORPORATION: LIMITED 


TORONTO, MONTREAL .LONDON.ENG 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








Forei x 


———— eee 


AMERICAN FOREIGN | 
BANKING CORPORATION 


53 Broadway, New York 
Capital, Surplus and Undivided 
Profits. over__...__-- $5,000,000 

BRANCHES 


Havana, Cuba 

Rio de Janeiro, Brazil 
Brussels, Belgium 

Port au Prince, Haiti 
Panama City, Panama 
Cristobal, Canal Zone 
Cali, Colombia 

Harbin, Manchuria 
Manila, Philippine Islands 


eahenaeatninnas 


Arnold Gilissen & Co. 


80-81 Damrak 
AMSTERDAM 


Cable Address: Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 
BANKERS AND STOCKBROKERS 


FOREIGN EXCHANGE 
































JOSEPH W. GROSS 


Hydro-Electric Securities 


2421 CHESTNUT STREET 


*PHILADELPHIA PA. 





Hong Kong & Shanghai 
KING CORPORATIO 
Paid up Capital (Hong Kong Currency). _.$15,000,000 
Reserve Fund {In Gold. ..$15,000,000| _ . ..$36.000,000 
(In Silver . $21,000 ,000/ 
Reserve Liabilities of Proprietors._.__.___. 5,000 ,000 
GRANT DRAFTS, ISSUE LETTERS OF CAEOrT, 
, NEGOTIATE OR COLLECT BILLS PAYABLE IN 
| CHINA, JAPAN, PHILIPPINES, STRAITS SET 
TLEMENTS, INDIA. 
WADE GARD’NER. agent, 34 Wall &. 








HEAD OFFICE, TORONTO 
PAID UP CAPITAL. ..........<<- $15,000,800 


TTL ELL DELS SNE ERIE $15,000, «1D 
President, Sir Edmund Walker, C.V.& LL.D.,.D.G. 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. ERANSI Ss, 
& L. FOSTER Aceon 
o * STEPHENSON 


Buy and Sell Sterlin 
change and Cable 
made at all points. 








and Continental Ea- 
ransfers. Collections 


Travelers’ Chequesjand Letters of Credit issue@ 
available in all parts of the world. 


Bankin ond iiashon, e business of every 
description transacted wi 4 h Canada. 





LONDON OFFICE—2 Lombard Street, E. O. 
BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





THE BANK OF NOVA SCOTIA 


(incorporated 
PAID-UP CAPITAL. -_........-.-. $9,700,000 
RESERVE FUND AND 

UNDIVIDED PROFITS OVER... 18,000,000 
TOTAL ASSETS OVER........-... 220,000,000 


Head Office, Halifax, N. S. 
General Manager’s Office, Toronto, Ont. 
300 branches throughout Canada, Newf 
Cuba, Jamaica, Porto Rico, and in Boston, 
cago and New York. Commercial and Tra’ 
Credits issued, ey in all parts of the 


Bills on Canada or W inte fa’ 
weeeed or » ant by our Eranches in the 


States. Correnpen@enae invited. 
New York jAgency, 52 Wall Street. 


atterson, Agent. 
Correspondents (Bani 1 Joint City & Midland 
in Great Britain Reval hig of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up_._-_-_- $16,000,000 
okeren Funds....._. 17,000,000 


7; 
Total Assets......--. 470'000'000 


d Office. .... Montreal 

SIR HERBERT i: HOLT, President 
Vice.-Pres. & Man. Directes 

1! os ABEL. Gen. Manager 


$10 Beoucioes seronshous hout CANADA and 
UNDLA in OUBA, PORTO 
DOMINICAN "REPUBLIC, HAITI 
RICA and VENEZUELA. Also in 
BAR AM AS eee e ws, Domina 


A, AICA ST. KITT 
$Ritisa HONDURAS jamibRITISH re} 





Canadian Municipal Bonds 


Bought—Sold—Quoted 
FINCKE, BANGERT & CO. 


Franklin Bank Bidg., Philadelphia 
BOSTON NEW YORE 





Province of Ontario, Can. 


% GOLD BONDS 
Due March Ist 1926 


AT 90 AND INTEREST 
(U. 8. Funds) 


YIELDING 5.90% 
Interest March & September 





Principal and Interest Payable in 
New York, Toronto & London, Eng. 


/Emilius Jarvis & Co 


INVESTMENT BANKERS 
Wires at Our Expense 
JARVIS BLDG. 109 BAY ST. 





TORONTO 
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Foreign 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


gana SHED 1817.) 


1 
ity of ai 19,662,200 


Aggregate Assets March 81, 1919. .$33&,379,352 
Sir JOHN RUSSELL FRENCH, K.B.E., 
General Manager. 


340 BRANCHES and AGENCIES in the 
Glew Cu ge New Zealand Papua, 
Bank traneacts ev description of 
Banking , 
Weo and other Produce ae = 


QBORGE STREET GHEEADR ADN EEDLE 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 


eserv Ft = leer £5.070,000 
: esorve fund. 24470, $8) cle pare. 000 


Total Capital and Reserves 


a4 41 Branches in VICTORIA, 39 in 
in SOUTH f AUSTRALIA, 21 in vEr ENGL. SEAR 
i STRALIA, 3 TASMANIL one 44 Tr STEW 


Head Office: 71 CORNHILL, LONDON, E. C. 
Eesame. 


Manager—W. J. 
Assistant Manager—W. A. Laing 


The Colonial Bank 


Established 1836. 














LONDON JOINT CITY & MIDLAND 
BANK LIMITED 








HEAD OFFICE: 
5, Threadneedle Street, London, E.C. 2. 


OVERSEAS BRANCH: 
65 & 66, Old Broad St., London, E.C. 2. 


FOREIGN BRANCH OFFICES: 
8, Dale Street, Liverpool. 
15, Tyrrel Street, Bradford. 


SHIPPING BRANCH OFFICE: 
65 & 66, Old Broad St., London, E. C. 2. 








Foreign Banking Business of 
Every Description Undertaken 


Rt. Hon. R. McKenna, Chairman. 








Capital Subscribed. .$15,000,000. i International Banking Corporation 


Paid-up Capital 
Rest 


$6=— £1 
WEST INDIES, LIVERPOOL, 
WEST AFRICA, MANCHESTER, 


LONDON. 


American Banks and individuals are ~4-¥4 to 
avail themselves of this Bank's 
aection with U. 8. Forces now in nl 
Head Office: 
89, Gracechurch St., London, E. C., 8, Eng. 
New York Agency: 
22 William Street. 


The Mercantile Bank of India Ltd. 
Head Office 


15 Gracechurch Street, London 
Capital Authorized and Subscribed_ -£1,500,000° 
Ri. a nla ceccshacséwe £7 
Reserve Liability of Shareholders____ .. 
Reserve Fund and Undivided Profits. _ 

Branches in India, Burma, Ceylon, Straits Settle- 
ments, Federated Malay States, China, and Mauritius. 
New York Agency, R. A. Edlundh, 64 Wall Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in Britise East 
Africa and Uganda. ” 





£7 30,000 





d Office:26, Bishopsgate, London. E 
(Read Cote India, Burma, ton. tish 
Africa, Unands and at | at Aden Beige ast 

Subscribed Capital tal... £38,000,6000 
ald-up (capital.----H:869\¢90 
The Bank conducts every description ie of banking 





The National Bank « of New Zealand 


Head Office: 17 masta Street, London, 
Chief Office in New Zealand, Wellington. 
Authorized Capital 


ubscribed - «= a 2,250, 
oy ll IE 
eserve Fund - £730, 
ncealled capital = = £1,600,000 


Correspondents in all parts of the world. 


CLERMONT & Co. 
BANKERS 


GUATEMALA, 


Central America 
Cable Adress: “Clermont” 


THE COMMERCIAL BANK OF SCOTLAND, Ltd 


Established 1810 
Head Office—EDINBURGH 
Qastes s Subscribed £5,000,000 Paid up 
£30 6 698,000 Reserve Fund £859, ‘000 
ALEX. “ROBB, Gen. Mer. MAGNUS IRVINE, Bec. 
London Office—62 Lombard Street, E. C. 3. 
Glasgow Office—113 Buchanan ‘Street. 
Drafts, Circular Notes and Letters of Credit issued 
and every «\escription of British, Colonial and Foreign 
and E business transacted. 
New York Agents—American Exchange Nat. Bank 








| Capital and Surplus 
| Undivided Profits 





>| 
"dl 
| 


£785,794 , 


c,| 


£3,000,000 posit at rates a: 


55 WALL STREET NEW YORK CITY 


Branches in: 


India Straits Settlements 
China Java 

Japan Panama 

Philippine Islands Santo Domingo 
London San Francisco 
Lyons 





Banco Espasol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 8 


Capital & Reserves m lega 148,215,765—£12,838,472 


All classes of Argentine, Spanish and 
European banking business conducted. 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized & Subscribed $10,000,000 


Capital Paid Up_...........----- 5,000,000 
Reserve Fund____..........-.---. 5,000,000 
$5<—£1 STERLING. 

NOTICE IS HEREBY GIVEN that the 


RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 4 Per Cent. 

_ At 3 to 7 Days’ Notice, 444 Per Cent. 


| The Company discounts approved bank and 
mercantile acceptances, receives yy & on = 
vertised from time to 

grants loans on approved negotiabie A he 


CHRISTOPHER R. NUGENT, Manager. 





‘The National Discount 
Company, Limited 


36 CORNHILL LONDON, E. C. 
Cable Address—Natdis London. 


Subscribed Capital ecceccoeseesooes $21,166,625 \ 
Papers Codie 4,233,325 
Beseree Pet. oo. 8 ce ubwena 2,600,000 


($5—£1 STERLING.) 
NOTICE is hereby given that the RATE OF | 


($5—£1) 
Subscribed Capital $178,360,000 
Paid-up Capital - 42,079,000 ' 
Reserve Fund - : 42,079,000 
Deposits (June 30, 1919) —1,855,273,000 


BARCLAYS BANK 
LIMITED 


with which is amalgamated the Lender 
Provincial & South Western Bank, Ltd. 


HEAD OFFICE 
| 54 Lombard St., London, E. C., Eng. 
and over 1,400 branches in England and Wales 





Agents in all banking towns throughout 
the World 
CAPITAL SUBSCRIBED. ...... $71,061,786 
CAPITAL PAID-UP_.........-.. $44,101,786 
RESERVE FUND. .-............ $35,000 ,00¢ 
TOTAL RESOURCES.........-. $1,409, 720,008 


EVERY DESCRIPTION OF BANKING 
SINESS TRANSACTED. 


Address—The Foreign Manager, 
168, Fenchurch Street, 
London, E. C., England. 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 
Chairman: Walter Leaf, Eeq. 
Deputy-Chairmen: 


Sir Montagu Turner, R. Hugh Tennant, Esq. 





Authorized Capital_............. £38,000,006 
Paid-up Capital_...........-.-.-. 8,603,718 
MONO i. cn cdscctnirbnbuitoncacé 8,760,006 
(30th June, or.) 
Curre Depasit d dees 
en ~ tg cepa and other Ac” 508,395,000 


HEAD OFFICE: 41, LOTHBURY, E.C. 2. 
Joint ag i 
F. 


cca —y a Officer” 82, Bh, Cornhill Pe 2 


BELGIAN gee uw 


ANTWERP: Place de Meir. 
BRUSSELS: 114 ond’ lis. Rue Reyale. 


SPANISH BRANCHES: 
BARCELONA: Paseo de Gracia, 8 ¥ ie 
BILBA Gran V 
MADRID: Avenida del Conde de Penalver, 21423 


AFFILIATED IN FRANCE: 
London County & Westminster Bank (Paris), Ltad. 


LYONS 37, R Ly" rink ae ° 
: , Rue de la a ue 
BORDEAUX: 22 & 24, Cours a Tabendnaes 
MARSEILLES: Rue Paradis 
NANTE 6 us Lafayette 


AFFILIATED IN ad, 
ULSTER BANK LIMITED 


All cheques on the Ulster Bank will be cellecteé 
for of this Bank, free of Commission. 
Zhe Denk 6 represented or Agents in aR 

Princi 


ine and Towns of the cried 
dom and espondents throughout the work. 


EXECUTOR AND TRUSTEE DUTIES 
UNDERTAKEN 


Imperial Ottoman Bank 


Capital: £10,060,000 or 
Frs. 250,000,000 half paid up. 


GENERAL ear (Paris & London) 


Messrs. le Bapen ny BEV TLISs 
Charles d 


CERJA 
le Come, Adrien 37 GERMINY 
Arsene 


le Baron HOTTINGUER 


Raoul 

Sree ALE 
eN 

Felix VERNES 


LONDON 
Messrs. eo Rert BARRY .0.V.0.,0.B. 


a goscs 
Sir John P HEWETT, G.O.8.1. 

Lord HILLINGDON 

Hon. RERBERT A. LAWRENCE 
Lord ORANMORE and BROWNE 
Sir W. LAWRENCE YOUNG, Bart. 


FRANCE. 

PARIS, 7, rue Meyerbeer (IXo) 
MARSEILLES, 38, rue St. Ferreoi 

ENGLAND, 
| LONDON, 26, Throgmorton Street E. C.3. 
MANCHESTER, 28 Pall Mall. 

NEAR-EAST. 
CONSTANTINOPLE - PERA - STAMBOUL 








INTEREST allowed for money on Deposit is Agencies in EGYPT, GREECE, PALESTINE 


raised as follows: 


To 4% per annum at call. 
To 44% at 7 and 10 days notice. 


PHILIP HAROLD WADE, Manager. 


MESOPOTAMIA, SYRIA, CYPRUS, 
and in different parts of the 
Ottoman Empire. 

80 Branches in the Near East. 


GENERAL BANKING BUSINESS. 














Nev. 22 1919.] 


THE CHRONICLE 








Foreign 


PP PPL PDP DD ION 


SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 


PALA AAPL LL LLLP 


FISCAL AGENTS FOR 
Public Utility 


and 


Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 





AGENCY IN NEW YORK, 
166 BROADWAY - 
Condon Office, 1 OLD BROAD STREET. E. C. 
Manager: E. Consolo. 
West End Agency and London Office of the 
Italian State Railways, 12 Waterioco Place, 
Regent &., 3. W. 


Correspondents to the Italian Treasury. 


54 Branches in Italy, at all the 
principal points in the Kingdom 


“Representatives in New York and Agents 
‘en Italy” of the Banque Francaise et Italienne 
oour l’Amerique du Sud. 
Suenos Ayres, Rio de Janeiro, San Paule, 
Santos, &c. Societa Commerciale 
d@’Oriente, Tripoli. 





Banca Italiana Di Sconto 


with which are incorporated the 
Secieta Bancaria Italiana 
and the 


Societa Italiana di Credito Provinciale 
tal Fully Paid Up__..._. Lire 315,000,000 
F ,000,000 





a  } and Current Accounts 
y $1, - 2,696,000,000 


Canmtral Management and Head Office: 
ROME 


Special Letters of Credit Branch in Rome 
(formerly Sebasti & Reali 20 Piazza di 8 3 


Foreign Branches: FR. 
Bould. des. Italiens; BRAZIL; Sao 


Leghorn, and over 100 Branches in the 
London Clearing Agents: Barclay’s Bank, Ltd., 

168 Fenchurch Street, E.O. 
BUSINESS 


€VERY KIND OF BANKING 
TRANSACTED. 


STANDARD BARK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 





Paid-up Capital & Reserve Fund $18,812,600 
Total Resources--...........---- $306,125,415 


Over 350 
South Africa 


W. H. MACINTYRE, Agent 
68 Wall St., New York 


Also representi The Bank of New South 
Wales with branches throughout Australasia. 


CREDIT SUISSE 


Established 1856 
Capital & Reserve, francs 130,000,000 
Head Office: Zurich, Switzerland 
Branches at Basle, Berne, Frauenfeld, 


Glavis, Geneva, Kreuzlingen, Eugano, 
Lucerne, Neuchatel, St. Gall. 


ALL BANKING BUSINESS 


LEU and CO.’S BANK, 


ZURICH, (Switzerland) 
Founded 1755 


Branches and Agencies throughout 











SVERY DESCRIPTION of BANKING BUSI. 
NEGS TRANSACTED. 
Bills of ExchangejNegotiated and Collected. 
Draftafand Letters of Credit Issued. 


Telegraphic Transfers Effected. 
Booking and Travel Department. 


Foreign 


Banque Nationale de Credit 


‘eth abil. take frs. 200,000,000 
45,000,000 





Capital 


Reserve Fund ___ ” 





HEAD OFFICE 
16, Boulevard des Italiens 





PARIS 
BRANCHES at: Angers, Bordeaux, 
Dijon, Havre, Lyons, Marseilles, 


Nantes, Orleans, Rouen, St. Etienne, 
Strasbourg, Toulouse, Tours, Troyes, 
and 210 others in the chief centres 
of France. 


The Bank h ed tl 
Geanches in ‘ae fg om 


GENERAL BANKING BUSINESS 





Swiss Bank Corporation 


Basle, Zurich, St Gall, Geneva, Lausanne, 
La Chaux-de-Fonds 


London Office, 43 Lothbury, E. C. 2 
West End Beane ide pRee'et RT 


Capital paid up, . . $20,000,000 
Surplus,....... 200, 
Deposits,.... . . $165,000,000 


BANKING BUSINESS OF EVERY 
DESCRIPTION TRANSACTED 


Swiss Banking Association 


Formerly Bank in Winterthur est 1862 
Toggenburger Bank est 1863 








Capital, fully*paid - Frs. 60,000,000 


Reserves - - - “ 15,000,000 





Zurich - Winterthur - St. Gall 


Lausanne, etc. 





Documentary Credits. Bills Collected. 
Foreign Exchange. 
Travelers’ Letters of Credit, &c. 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 400 Branches in Africa 





Paid-Up Capital and 
Reserves - - - - $20,000,000 00 
Offers to American banks and bankers ite superior 
facilities for the extension of trade and cem- 
merce between this country and Africa. 


New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 
Paid-up Capital..-.....-......... £2,000,000 
Rest and Undivided Profits.....-.-. £1,080,470 








Head Office - St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright. 
London Offic - 3 

Manager: Wm 
Glasgow Office ---<--=---= Exchange Square 
Agent: A. Dennistoun. 
167 Branches Throughout Scotland. 


Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Bishopsgate, E.C. 2 
. Wallace. 











Correspondence Invited. 





Foreign 


CL EEEEEEe—EeEaeaeEeEeEeEeEeEeEeEeSSN™SE_ 


NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law 
June, 1898, with the exclusive right to 
issue Notes payable at sight to bearer. 
Capital, fully paid____£3,000,000 
Reserve Fund________ £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 


Limited. 








($5—£1.) 
SUBSCRIBED CAPITAL 
PAID-UP CAPITAL = = 
RESERVE FUND - = = 


Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in England 
and Wales 


$191,070,000 
$87,314,000 
$31,859,560 








Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 

Incorporated in New South Wales. 
Paid-up Capital................... £2,000,606 
Reserve Fund-....-..-.---...-.-.--.- 
Reserve Liability of Proprietors.... 2,000,000 

£6,040,000 

Drafts payabie on demand, and Letters of 
Credit are issued the London Branch on the 
Head Office, Branches and encies of the Bank 


fm Australia and elsewhere. ills on A 
negotiated or collected. ttances cabled. 


Head Office, Sydney. South Wales. 
London Office: 
18, Birchin Lane, Lombard Street, E. C. 


ROTTERDAMSCHE 
BANKVEREENIGING 


New 





Rotterdam Amsterdam 
The Hague 


CAPITAL FULLY PAID_F.75,000,000 
RESERVE FUND---.---- F.25,000,000 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 


BANK OF BRITISH WEST AFRICA, LTD. 








36— 
Authorized Capital -......--.-.--- $10,000,000 
Sac eee ype 
sd Undivided Profits... 1:295.560 


1 d Undivided Profits_-_--. 
Surplus an ndiv A ro = 


West Africa and the Canary ¥ 
Head Office, 17 & 18 Leadenhall St., London, E. C. 
Manchester Office, 106-108 Portland Street 
Liverpool Office, 25 Water Street 
R. R. APPLEBY, Agent, 6 Wall Street, New York. 


lonian Bank, Limited 


Incorporated by Royal Charter. 





Country. 
Also at Alexandria, Cairo, &c., in Egypt. 
Head Office: Basildon House. 
Moorgate Street, 
LONDON, E. C. 2. 


English Scottish and Australian Bank, Ltd 


Head Office: 38 Lombard St., London, E. C. 8 
Subscribed Capital _.........-. £1,078.875 0 0 
Paid-up Comm Sata eiaie Wee ae 589,437 10 0 
Further Liability of Proprietors. 539,437 10 0 
RGeapittanpes made by Tolpsraphie Frenater, 

em n egra r 4 
Bills Negotiated or forwarded for Collection. 








Banking and Exchange business of every de- 
scription transacted with Australia. S 
E. M. JANION, Menager. 
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A. G. Edwards & Sons 


Members 
New York Stock Exchange 
St. Louis Stock Exchange 


419 Olive St. 38 Wall St 
Sf. LOUIS NEW YORK 
MUNICIPAL 
CORPORATION | BONDS 
INDUSTRIAL 


PREFERRED STOCKS 





Heendon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 
ge8 OLIVE ST. ST. LOUIS, MO. 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange§ 


300 N. Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 





Dodge & Ross, Inc. 


Investment Bankers 


CHICAGO 


Public Utility, 
Municipal, Industrial 
and Railroad Bonds 


704-706 Harris Trust Bldg., 
111 W. Menroe St. 


GREENEE A SONS 


AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 

Capital and Surplus, $2,000,000 
6% CHICAGC FIRST MORTGAGE BONDS 
suitable for Estates. Trustees and Individuals 
Write for Bond Circular C 25. 

\idest Banking House in Chicago. A State Bank 








A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 








Members 8t. Louis Stock Exchange 


STIX & CO. 


Investment Securities 


Powell, Garard & Co. 


INVESTMENT SECURITIES 
39 South La Salle Street 








W. C. Sylvester Inv. Co. 
Investment Bonds 
Kansas City Securities 


926 Baltimore Kansas City, Mo. 





STREET & COMPANY 
Municipal & Corporate Bonds 
Local Securities 


Kansas City Missouri 








JOHNSTON & COMPANY 


INVESTMENT SECURITIES 








Paul Jones Bidg., LOUISVILLE, KY. 


John W. & D. S. Green 


116 South Fifth St., 





Louisville, Ky. 


lors in all high-grad ities. 
oat cinvously in pty 


oth telephones 665. 








Henning Chambers & Ce 
INVESTMENTS 


Chicago 
609 OLIVE ST. ST. LOUIS New York Philadelphia St. Louis Dallas 
ee TE nen dA CHAS. S. KIDDER & CO. 





Investment Bankers 
Established 1898 


108 South La Salle St. CHICAGO 





TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


105 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


John Burnham & Co. 


High Grade Investment Se- 

curities, Convertible Note 

Issues, Bonds, Bank Shares, 
Unlisted Securities. 


41 South La Salle St. 
CHICAGO 


U. S. Liberty Bonds 


BOUGHT AND SOLD. 


CAMP, THORNE & CO. 
230 S. La Salle St., Chicago. 











We Finance and Underwrite Bond 
and Preferred Stock Issues and 
Solicit Your Offerings. 


Edward P. Garrity Co. 





Members New York Stock Exchange 
404 West Main Street, LOUISVILLE, KY. 


BONDS FOR INVESTMENT 


Columbiana County, Ohio, 
Newark, Ohio, 

Tyler County, Texas, 

Quitman County, Miss., Rd. Dist., 


MUNICIPAL BONDS 


Wayne County, W. Va. - 


Yield 4.70 to 5.30% 


Write for Our List. 
Bond Department 


The Provident Savings 
Bank & Trust Co. 


CINCINNATI, OHIO 


ROBERTS & HALL 
New York Stock Exchange 
Chicago Board of Trade 
Cincinnati Stock Exchange 
INVESTMENT SECURITIES 


CINCINNATI OHIO 


BRAZORIA COUNTY, TEX 
Road District 54% Bonds 
Due 1920 to 1939 


To Net 5.15% 


Weil, Roth & Co. 


CINCINNATI | NEW YORK CHICAG®: 


CHANNER & SAWYER 


iNVESTMENT SECURITIES 


Union Trust Bidg., 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bonds 
New York Stocks and Bonds 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN &CO,. 


328-330-332 Walnut St. 
CINCINNATI, OHIO 


EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCINNATI OHIO: 


SPRINGFIELD, ILL. 


Matheny, Dixon, Cole & Co. 


Ridgely-Farmers Bank Bidg., 
SPRINGFIELD, ILLINOIS. 


Illinois Municipal Bonds 
and 
First Mortgage Farm Loans. 


___ CHICAGO 





sn 























een 


TILDEN & TILDEN 


Incorporated 
INVESTMENT BONDS 


208 SO. LA SALLE STREET 
CHICAGO 





SCOTT & STITT 


INVESTMENT SECURITIES 


111 W. Monroe St., 
CHICAGO 








——s 
BALTIMORE CINCINNAT? 


PROCTER & GAMBLE CO. 
INDIAN REFINING CO. 


Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicagc Board of Trade 
Baltimore Stock Exchange 











108 So.La Salle St. 
CHICAGO 


CINCINNATI, OHIO 
BALTIMORE, MD. 
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Bankers and Brokers Outside New Pork 





PACIFIC COAST 


MICHIGAN 








Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 
CORPORATIONS 


Inquiries Solicited in All Markets. Stocks 


210 Congress Blidg.., 


Woods, Swan & Edwards Co. 


Members Detroit Stock Exchange 


Carried on Conservative Margins. 


DETROIT, MICH. 


MICHIGAN 


ww 


Members of Detroit Stock Exchange 





Charles A. Parcells & Co. 


DETROIT EDISON SECURITIES 


PENOBSCOT BUILDING DETROIT, MICH. 





having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 


A. J. Hood & Company 


(Established 20 Years) 


‘MICHIGAN SECURITIES 
BOUGHT—SOLD—QUOTED 


Specialize in Michigan Stocks and Bonds 








Blankenhorn-Hunter-Dulin 
Company 


Specialist in 
MICHIGAN ISSUES 


MATTHEW FINN, 


82 Griswold Street, 
DETROIT, MICH. 





INVESTMENT DEALERS 
MUNICIPAL 
CORPORATION 


AND DISTRICT BON DS 


Correspondence Invited 


SAN FRANCISCO 
LOS ANGELES PASADENA 





We Specialize in California 
Municipal and Corporation 
BONDS 


PERRIN, DRAKE & RILEY 
LOS ANGELES 





Private Wires Ceast to Coast 
Oorrespondenta Logan and Bryan 


A. H. Woollacott & Co. 
Stocks, Bonds, Grain, Cotton 


228-262 1. W. Hellman Building 
L@s ANGELES 





TORRANCE, MARSHALL & CO. 


Califernia Securities 


LOS ANGELES CALIFORNIA 





A. E LEWIS & CO. 
Municipal, Pubile Utiiiey. Railroad and 


BONDS of the PACIFIC COAST 
Security Bidz. Los Angeles, Cal. 


W. A. HAMLIN & CO. 


Members Detroit Stock Exchange 
Motor Stocks, Public Utilities & Oils 


101@ Penobscot Bidz., 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds _ 
Local Corporation Bonds and Stocks 


Members Detroit Stock Exchange 
DETROIT GRAND RAPIDS 


DANSARD-HULL AND COMPANY 
INVESTMENT SECURITIES 


304 New Telegraph Bidg. 
DETROIT 


DETROIT, MICH 











Members Detroit Stock Exchange 


WEBB, LEE & CO. 


Member Detroit Stock Exchange 





Correspondents 
THOMSON & McKINNON 
Moter Stocks, Public Utilities & Oils 


880 Penebscot Big. National Union Bank Big. 
DETROIT, MICH. JACKSON, MICH. 


FENTON, CORRIGAN & BOYLE 


Investment Bankers 
©hicago Detroit Grand Rapids 


Underwrite and distribute entire issues 
of Industrial and Public Utility securities 








R. H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 


Titie Insurance Builiding, LOS ANGELES 
American Nat'l Bank Bidg., San Prancisce. 


F.M. BROWN & CO. 
DEALERS IN 
Municipal and Corporation 
BONDS 


$00 Sansome Street, Corner California 
SAN PRANCISCO, CALIPORNIA 








Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
6? GRISWOLD ST. DETROIT 





Stocks of the 
Detroit Industrial District 


HAROLD JOHNSON CO. 


PENOBSCOT BUILDING DETROIT 





Cc. M. DEAKIN & CO. 


Members Detroit Stock Exchange 


Correspondents 
VAN EMBURGH & ATTERBURY, New York 
CLEMENT, CURTIS & CO., Chicago 


UNION TRUST BLDG. 


Motor Stocks 


and 
All Michigan Securities 


Burdick-Thomas Company 


Members Detroit Steck Exchange 
256-262 Penobscot Bldg., 





PENOBSCOT BUILDING, DETROIT | DETROIT MICHIGAN 
Municipal and Corporation Bonds | GEORGE M. WEST & COMPANY 


Established 1893 


INVESTMENT BANKERS 


DETROIT, MICH, 
Members Detroit Stock Exchange. 





A. W. Wallace & Company 
INVESTMENT BANKERS 


Penobscot Bldg. DETROIT, MICH, 
Tel. Cherry 2800 


Allen G. Thurman & Co. 


Bankers and Brokers 
Listed and Unlisted Stocks and Bonds 


Ground Flour, Michigan Trust Bldg. 
GRAND RAPIDS, MICH. 
Muskegen 


Saginaw 
F. C. ANGER & CO. 


Investments 


STANESED MORTGAGE & 
I co, 
Information upon request. 
1258-54 Penobscet Bidg., DETROIT, MICH. 


Hilltker, Perkins, Everett & Geistert 


Michigan Securities 





Flint 








Grand Rapids, Michigan 








SAINT PAUL 


F. E. MAGRAW 


MUNIOIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


Globe Buliding ST. PAUL, MINN. 














nan MONT OOMERY 
B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Mentgomery Ala. 














PACIFIC COAST 


CHAPMAN DE WOLFE Co. 


361-853 Montgomery Street, 
SAN FRANCISCO, CALIP. 


Stocks and Bonds 


Information and Quotations en att Pacific 
Ceast Securities. 


Members San Francisco Stock & Bond Exchauage 


MAX I. KOSHLAND 
Pacific Coast Securities 








Member 
San Francisco Stock aad Bond Exchange 











San Francisco Members 
* San Francisco Stock 
410 Montgomery St it Bond 





ben 





Exchange = 


801-2 Dime Bk, Bldg. 408Gr. Rap. Sav. Bldg. 
Detroit Grand Rapids 


Mills Building 
SAN FRANCISCO 
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Unbiased Advice 


Our sole interest is in serving our 
clients to the best of our ability. 


We neither buy nor sell securities, 
nor do we handle them in any 
way. We have nothing to 
but service. 

The weak points of securities are 
as impartially pointed out as the 
strong ones; our advice is given 
with full consideration of every 


element bearing on the security 
in question. 














Over seven thousand clients are 
being satisfactorily served by 
this organization at present. 
Let us send you details. You 
ineur no obligation by writi 
for full information, contain 
in our Booklet C. 


Moopy’s INVESTORS SERVICE 
John Moody, President 
35 Nassau St., New York City 


L— 


ae 


























MILWAUKEE 


EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


Specializing in 
WISCONSIN CORPORATION ISSUES 











CHATTANOOGA _ 





LEWIS BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 


James Buliding CHATTANOOGA 








NORFOLK, VA. 


MOTTU & CO. 


Established 1892 





™ ORFOLK, VA. NEW YORK 
60 Broadway 
INVESTMENTS 


Re ee A nt: 
a 








SPARTANBURG, $s. Cc. 


PPAP LP DILL LLL LIS 


A. M. LAW & CO., Inc. 


OEZALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 


SPARTANBURG, S. C. 





eee 


a 








HOUSTON 


SHERWOOD & KING 


Texas Securities 
HOUSTON, TEXAS 


Dallas Office: 
CAIN, SHERWOOD & KING 








Cee eee 


Bankers and Brokers Outsise Mew Perk 





UTICA 





Central New York Securities 


Consolidated Water ist 5s 
Consolidated Water 2d 5s 

Utica Gas & Electric Ref. 5s 

Utica Electric Light & Power ist 5s 
Utica Steam & Mohawk Val. Cot. Com. 
Watertown Lt. & Power Co. ist 5s 


Mohawk Valley Investment Corp. 


i VceotMENT BANKERS 
225 Genesee Street Utica, New York 

















BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation E Bonds 





SPECIALISTS 
Buffalo and Western New York Securities 





IRVING T. LESSER 
STOCKS AND BONDS 


475 Ellicott Square BUFFALO, N. Y. 








DENVER 





Boettcher, Porter 
& Company 


DENVER COLORADO 





Denver & Western Securities 


GREGG, WHITEHEAD 
& COMPANY 


Investment Bankers 


DENVER 








_ PORTLAND, ORE. 


_~ 


MORRIS BROTHERS 


Incorporated 
THE PREMIER MUNICIPAL BOND HOUSE 
OF OREGON 


Established Over 25 Years. 


Government and Municipal Bonds 
PORTLAND, OREGON 


HALL & COMPANY 
(INVESTMENT BONDS 




















MEMBERS: ay a od aa ee 
_ ee ALABAMA 
MARX & COMPANY 
CONTINENTAL TRUST COMPANY pauieas 


Southern Municipal Bonds 


AND 


Guaranteed Stocks 
MACON GEORGIA 


BIRMINGHAM, = = «= ALA. 
$100,000 Jefferson County, Alabama 
5% Refunding Bonds, due March 1, 1949 





Total bended indebtediscas 


| 


PITTSBURGH 


LYON, SINGER & CO. 
INVESTMENT BANKERS 
Commonwealth Bidz.., PITTSBURGB 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 
Marine Equipment Bonds 


Geo. W. Eberhardt & Co. 


OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 


and Provisions 
Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 
Members Chicago Board of Trade 


A. E. MASTEN & CO. 


Members New York Stock Exchange 
Boston Stock Exchange 











recpsmenrees seogk Guctenge 
Chicago —— Exch ne — 
seen o Board of T 


New York Cotton Exchange 


323 Fourth Ave. A Pittsburgh, Pa. 


Branch Office: 
National Bank of | West Virginia Building 
a 


eeling, 





L. J. DAWES & COMPANY 
MATTERS FINANCIAL 


UNION ARCADE PITTSBURGH, PA. 


Branch Office 
Seollay Building Boston, Mass. 





Pittsburgh Securities a Specialty 
CHILDS, KAY & WOODS 


‘Jason Arcade PITTSBURGH, PA. 


Members 
NEW YORE STOCK BXOHANGS 
PITTSBURGH STOCK BXCHANGS 
OHIN&an BOARD OF TRADB 





W. Carson Dick & Company 
INVESTMENT BONDS 
390-395 UNION ARCADE BUILDINO 


PITTSBURGH, PA. 








MASSACHUSETTS 





New England 
Industrial Securities 


Yielding 64% to 8% 
J. MURRAY WALKER 


865 Devonshire Street Bosten 











DULUTH, MINN. 
MINNESOTA SECURITIES 


Railroad, Municipal and 
Corporation Bonds 


W. M. Prindle & Company 


Duluth, Minnesota 











AUGUSTA 


ae a Orne ees 


JOHN W. DICKEY 


AUGUSTA, GA. 
Southern Securities 
BeteaDliekd 1nd 


 aanmaenscineneac 





\ 





NEWARK, N. 3. 


CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 


F. M. CHADBOURNE & CO. 








FIREMEN’S CE BUILDING, 


INSURAN 
NEWARK. N. J. 
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Bankers and Brokers Outsive New a 








‘CLEVELAND 


—_—_—_— o> 





| 
The Gundling-Jones Company 


STOCKS-BONDS-NOTES 


BANGOR BUILDING, CLEVELAND 





OTIS & COMPANY 


CUYAHOGA BLDG. CLEVELAND 


Branch Offices: Columbus, Ohio; Akron, Ohio ' f 


Youngstown, Ohio; Denver, Colo.; 
Colorado Springs, Colo. - 


Members of New York, Chicago, Columbus 
and Cleveland Stock Exchanges and 
Chicago Board of Trade. 


Ohio Securities 
BOUGHT SOLD QUOTED 


WORTHINGTON, BELLOWS & CO. 


ee York Stock Exchange 


CLEVELAND 








Guardian Building 


RITTER COMMERCIAL TRUST 
SHORT TERM NOTES 
Bonds 





Stocks 


CLEVELAND 
609 Euclid Ave. 


Acceptances 


BUFFALO 
Niagara Life Bldg. 





CLEVELAND SECURITIES 
Akron Rubber Stocks 


Roland T. Meacham 


Member Cleveland Stock Exchange 
Guardian Building, Cleveland 





Hunter Glover & Company 


Investment Bonds and Stocks 
Short Term Notes 


CLEVELAND 








'MDIANAPOLIS 





Fletcher American Company 
INDIANAPOLIS 


Capital = $1 ,500,000 


Write us for bids or offerings on any 
Indianapolis or Indiana Security. 


Statistical Information Furnished 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
' @imeimmati Detroit Chicago Milwantcct: 


Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 














The Union Trust Company 
BOND DEPARTMENT 
INDIANAPOLIS 

Indianapolis Bank Stocks 


— 








Current Bond Inquiries 











Southern 
Municipal Bonds 


Southern municipal - bonds 
constitute a highly desirable 
investment not only because of 
the great prosperity of the South 
but also because: 

They bring an attractive 

income yield; 


They are absolutely safe; 
They are exempt from 
Federal Income Tax. 

We specialize in Southern 
Securities. 

Write for booklet giving full 
descriptions and prices. 


Bond Department 
Hibernia Bank ®& Trust Co. 














Local Public Utility Bonds 
Indiana Municipal Bonds 


Bought and Sold 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


416 Lemcke Bidg., 











INDIANAPOLIS 


Mi ali A, 
sa at 


RESOURCES $30,000,000 


Specialists in 
Wisconsin Municipals 
and 


High Grade Investments 











TOLEDO 


TUCKER, ROBISON & CO 


Successors to 


David Robison Jr. & Sons, 
Bankerse— Established 1876. 


Municipal, Raflread and Corporation Bonds 
Toledo and Ohio Securities 
TOLEDO. OH10 





Gardner Building. 








A GOOD TIME 
TO BUY 


The real investment bargains 
in the market are the securities 
of electric, oil and gas companies 
conducted in harmony with the 
needs and conditions of the pres- 
ent day. 


Ask for descriptive circulars. 


H. M.Byllesby & Company 


Incerporated 
Investment Securities 


111 Broadway 208 S. La Salle St. 
NEW YORK CHICAGO 














Graves, Blanchet & Thornburgh 


MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO, OHIO 











CLAUDE MEEKER 


Investment Securities 





Specialist in Cities Service Issues 


8 East Broad St., COLUMBUS, O. 
71 Broadway, NEW YORK CITY 








PHILADELPHIA 








Frederick Peirce 


BONDS & Co. 


FOR 
1421 Chestnut Street, Philadelphia 


INDIAN REFINING 
Com. & Pfd. 
PROCTER & GAMBLE 
Stock & Scrip 


J. S. Bache & Co. 


Members of the New York Stock Exchange 
NEW YORK Tel. 6400 Broad 





Bucyrus Co. com. 
Colombia Emerald Syndicate 


KIELY & HORTON 
40 Wall St., N. Y. Phone John 6330 


SCOTT & STUMP 


INVESTMENT SECURITIES 


Stock Exchange Building, 


PHILADELPHIA 


Phones: Locust 6480, 6481. 6482, 6483 
Keystone: Race 2797 








Armour & Co. 6s, 1920-24 

Chicago Rwys. Ist 5s, 1927 

Peoples Gas 5s, 1947 
BABCOCK, RUSHTON & CO. 


Members New York & Obicago Stock Exchanges 
HOME INS. BLDG.. 7 WALL STREET 
OHICAGO NEW YORE 








“MINNEAPOLIS 


RR ee eee 


JUSTUS F. LOWE COMPANY 


McKnight Building 
MINNEAPOLIS 


Specializing in 


|| MINNESOTA CORPORATION ISSUES 





L BUY 
bea & Ontario Pow. tsetse 
wopmonny” tet 


Ry. Extended $2 


vw WwW 























7; COMPANY, Minneapolis 
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Current Bond Inquiries 





F. J. LISMAN & CO. 


Members New York Stock Exchange 


65 BROADWAY, NEW YORK 


Central New England Ry. 1st 4s, 1961 
‘ Cincinnati Indianapolis & Western 5s 
Cleveland Cinc. Chicago & St. L. gen. 6s 
Duluth South Shore & Atlantic 5s 
WE DEAL IN New York Ontario & Western Ref. 4s 
N. Y. Susquehanna & Western Term. 5s 
Norfolk West’n, Pacahontas Cons. Coll. 5s 
Philippine Railway Company Ist 4s 
Toledo St. Louis & Western p. 1. 314s 
Virginia & Southwestern Railway 5s 
~ Wheeling & Lake Erie 4s and 414s 
Wilkes-Barre & Eastern Ist 5s 
Winston-Salem Southbound 4s 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 


—_—— 


Union Pac. Ist 4s, Reg., 1947 
Cc. B. & Q. Ill. Div. 314s, 1949 
Lake Shore Deb. 4s, 1931 
Montana Power Ref. 5s, 1943 


Davies Thomas & Co. 


Members N. Y. Stock Exchange 
& Nassau St., New York 


Telephone Rector 5520 








WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 








Kentucky Central 4s, 1987 

Mil. Sparta & N. W. 4s, 1947 
Illinois Central Collat. Tr. 4s, 1952 
Oregon RR. & Nav. 4s, 1946 
Chic. R. I. & Pac. Gen. 4s, 1988 








Empire Gas & Fuel Companyjé6s, 1926 


i Shaffer Oil & Refining Co. 6s, 1929 
Argentine Govt. 5s, Loan 1909 [¢.C. G. & St. L.. St. L Div. 4s, 19901 


Pacific Light & Power 5s, 1951 | Mississippi Valley Gas & Elec. 5s, ’22 


Consolidation Coal Co. 5s, 1950 
Great Falls Power 5s, 1940 ~y ma has ee 


Tennessee Coal & Iron 5s, 1951 ,———__-—. 


National Surety Co. Stock HI K 
Prairie Oil & Gas Stock vi sf \ ene Y 


Ford Motor of Canada Stock | sPROLALISTS IN RAILROAD AND ACTIVE 
New Jersey Zinc Stock CORPORATION BONDS. LIST OF CUR- 


° ° RENT MARKET OFFERINGS ON REQUEST. 
McKinley & Morris Telephone Hanover 8317 
44 WALL ST., N. Y. Tel. John 272. 


We Specialize in 
PEERLESS TRUCK & MOTOR 
6s, 1925 
WARE & LELAND 


Members New York Stock Exchange 
61 Broadway, N. Y. Tel. Bowl. Green 10090 


Virginia Railway 5s, 1934 








Margay Oil Corporation 








Our New Booklet on 


Guaranteed Railroad Stocks 
describes the investment features of these 
securities whose dividends are in many 
instances guaranteed by the strongest 
railroad systems. 


This booklet will be mailed free upon request, 


Boseph GMalker & Sous 


Members Ni York Stock Exchange 
es oe New York 


Jd. S. FARLEE & CO. 


66 BROADWAY 


Members American Banker: Association. 
Members Now York Stat’ tsankers Association. 





61 Broadway 
EE : 











WE WILL BUY WE WILL SELL 
Alabama Pow. Co. Ist 5s, 1946 Bell Telephone Co. (Can.) 5s, 1925 
Brooklyn Edison Co. Genl. 5s, 1949 Buffalo Genl. Elec. 6s, 1922 
Cincin. Gas Transportation 5s, 1933 Butte Elec. & Pr. 5s, 1951 
Detroit Edison Ist, 5s 1933 Central Georgia Pr. 5s, 1938 
Ft. Worth Pr. & Lt. 5s, 1931 Detroit Edison Co. Ref. 5s, 1940 
Great Western Pr. 5s, 1946 Mahon. & Shenango Ry. Lt. 5s, 1920 
Idaho Pr. Co. 5s, 1947 Northern States Pr. 6s, 1926 
Island Oil & Transportation 7s, 1920 Public Service No. Ill. 5s, 1956 


EARLE A. MILLER & CO 


SPECIALISTS IN PUBLIC UTILITY SECURITIES 


DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 
111 BROADWAY, NEW YORK © 


TELEPHONE RECTOR 8060-1-2-3 


Bijou Irrigation District 6s 
Emmett Irrigation District 6s 
Boston & Maine 414s, 1929 
Racine Water 5s 

Dartmouth Manufacturing, com. 
Butler Mills, com. 

Wichita Water 5s 

St. Joseph Water 5s 


H. C. SPILLER & CO. 


INCORPORATED 
179 Water St., corner Devonshire St., BOSTON 
63 Wall Street, NEW YORK 





De" Beers Consolidated 
Mines 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


Interboro Rapid Transit 7s, 1921 
La. Oil & Refining 1st Conv. 6s, 1927 
Consolidated Coppermines 7s, 1928 
Seaboard Air Line Cons. 6s, 1945 
Sloss-Sheffield 6s, 1929 


CONNELL & NICHOLS 


111 Broadway NewYork 
Telephone: Rector 5467 and 622 








Mortgage Bond Co. 
Lawyers Title & Trust Co. 
Bankers Trust Rights 

FRANK J. M, DILLON 


71 Broadway NEW YORK, N. ¥. 
Tel. 6460 Bowling Green 


Canadian Pacific 6s, 1924 
French Franc 4s & 5s 
British War Loan 4s & 5s 


BULL & ELDREDGE 


Members New York Stock Exchange 
20 Broad Street, N. Y. Tel. Rector 8466 











' Alabama Great So. 5s, 1927-1943 
Amer. Type Founders 6s, 1926-37 
Buff. & Susq. Iron Deb. 5s, 1926 
Chi. Lake Shore & East. 4s, 1969 
Cleve. Akron & Columbus 5s, 1927 
Ch. St. L. & N. O., Mem. Div. 48 1951 
Duluth & Iron Range 5s, 1937 
Ft. Street Union Depot 44s, 1941 
N. Y. Chic. & St. Louis 4s, 1937 
Oregon-California 5s, 1927 
Pitts. Bessemer & L. Erie 5s, 1947 
Terre Haute & Peoria 5s, 1942 
Toledo Term. Ry. 4%s, 1957 


ABRAHAM & CO. 


10 WallSt.,N.Y. Tel. Rector 1&2 














Berdell Brothers 
Public Securities 


11 acc tan NG, 


Binghamton Gas Co. Ist 5s 

Iona Ry. & Lt. Co. Ist 5s 
Seattle Lighting Co. Ist 5s 
Tri-City Ry. & Lt. Co. Ist Ref. 5s 
Union Electric Lt. & Pr. Co. Ist 5s 
Virginia Ry. & Pr. Co. Ist 5s 











Private Phones to Philadeiphia & Boston 
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Current Bond Inquiries 





Utah Light & Power 4s & 5s 

Ft. Wayne V. Wert & Lima Tr. 5s 
Uv. 8. Wersted 

American Cyanamid 

City Water, Chattanooga, 6s 
Arkansaw Water 6s 

Empire Coke 6s 

Rechester & Syracuse St. Ry. 5s 
Ellicott Square 5s 

New Hampshire Electric Railways 
Michoacan Power 6s 

Guanajuato Power & Electric 6s 
Central Mexico Light & Power 6s 
Guanajuato Reduction & Mines 6s 
Empire Lumber 6s 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston, Mass. 





Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 


Western Power 


MacQuoid & Coady 


Members New York Stock Exchange 
14 Wall St., N. Y. Tel. Rector 9970. 





Union Term. Co. of Dallas Ist 5s, 1942 
Lehigh Valley Term. Ist 5s, 1941 
Lack. Iron & Steel Ist 5s, 1926 

N. Y. Connect. RR. Ist 4s, 1961 
Kings Co. El. Lt. & Pr. Ist 5s, 1937 
Butte, Anacon. & Pac. Ist 5s, 1944 
N. J. Zinc Stock 


Finlay & Davenport 


Specialists in Railroad Terminal Bonds 
30 Broad St., N. Y. Tel. Broad 7064 





Established 1865. 


BIOREN & Co. 
BANKERS 
Chestnut St. 
Government, 


Municipal, Railroad and 
Public Utility Securities. 


Members New York and Philadelphia 
Stock Exchenges. 


Philadelphia 


Private wires to the Principal Cities. 


Tebacco of Gt. Britain 
Texas Pacific Coal & Oil 
New—Old 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 








UNDERLYING BONDS OF THE NEW YORK CITY TRACTION CO’S. 


Atlan. Ave. RR., B’kyn., 5s, 1931-34 
Broadway & Seventh Ave. 5s, 1943 
Broadway Surface RR. 5s, 1924 
Bleecker St. & Fulton Fy. 4s, 1950 
Bklyn. Bath & West End 5s, 1933 
Bklyn. City & Newtown 5s, 1939 
Brooklyn City RR. Ist 5s, 1941 
Brooklyn Heights RR. 5s, 1941 
Brooklyn Union Elev. 5s, 1950 
Bklyn. Queens Co.-& Sub. 5s, 1941 


Columbus & Ninth Ave. RR. 5s, 1993 
Dry Dock E. Bway. & Batt. 5s, 1932 
Kings County Elev. RR. 4s, 1949 
Lexington Ave. & Pav. Fy. 5s, 1993 
Nassau Electric RR. Ist 5s, 1944 
Nassau Electric RR. Cons. 4s, 1951 
Steinway Railway Co. Ist 6s, 1922 
34th Street Crosstown Ry. Ist 58,1996 
Third Avenue RR. Ist 5s, 1937 
Union Railway Co. Ist 5s, 1942 


Wm. Carnegie Ewen 


Tel. Rector 3273-4 & 3294. 





2 Wall Street, New York 








— 


St. Louis & San Francisco 


Gen. 5s, 1927 


WILLIAM C. ORTON 


Spectalist Reorganization Securities 
25 Broad St., New York Tel. 7160-1-2 Broad 





Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J. HARMANUS FISHER & SONS 


een * 1874. 
SOUTH ST BALTIMORE, MD. 
Members Baltimore Stock Exchange. 


We Offer 
Detroit Mich. long 414s 
San Francisco long. 4s 
Jersey City short 5s 
New York State reg. long 4s 


Barr & Schmeltzer 


Members New York Stock Exchange 
14 Wall St. Specialists. New York 





—S——— 


Wanted 
Western Lt. & Pr. 5s, 1925 
Mobile Gas 5s, 1924 
Inter. Rap. Tr. 7s, 1921 
Amer. Tel. & Tel. 6s, ’22 & ’24 
Allied Packers 6s, 1939 


Morton Lachenbruch & Co. 


PHILADELPHIA NEW YORK 
Land Title Bldg. 42 Broad Street 
Tel. Spruce 381. Tel. Broad 7300 


FOREIGN EXCHANGE 


Bought and Sold on Order. 
Checks 





Currency Options 


‘Shuman & Seligmann 


4embers New York Stock Exchange 
30 Broad St., N. Y. Tel. Broad 7270 





GUARANTY TRUST COMPANY 
OF NEW YORK 
Capital Stock 


Offerings Wanted 
CHARLES W. HILL & CO. 


Members New York Stock Exchange 











2 Wall St., N. Y. Tel. Rector 4454 











Advance Rumely 6s, 1925 
General Baking 6s, 1936 
Louisiana Oil & Ref. 6s, 1927; 
American Can deb. 5s, 1928 
West Kentucky Coal 5s, 1925 
Clyde SS. 5s, 1931 
American Real Estate 6s 
Central Iron & Steel 5s, 1925 
Consolidated Cities Light, Power & 
Trac. 5s, 1962 
United Light & Ry. 5s, 1932 
United Light & Ry. 7s, 1923 
Great Western Power 5s & 6s 


Cent. RR. & Bankg. of Ga. 5s, 1937 
St. Louis-San Fran. 6s, 1928 gim-q 
East. Tenn. Va. & Ga. con. 5s, 1956 

East. Tenn. Va. & Ga. div. 5s, 1930 
Mobile & Ohio Ist 6s & ext. 6s,',1927 


N. Y. Penna. & Ohio 44s i cans 
Des Moines & Fort Dodge 4s 
Austin & Northwestern Ist 5s es 


Cent. of Georgia consol. 5s 
Louisv. Henderson & St. Louis’ 5s 
New Orleans & N. E. p. I. 58% 
Choctaw Oklahoma & Gulf 5s, 1952 
National Ry. of Mexico p.jl. 48 _& 5s 


BAKER, CARRUTHERS & PELL 


Bonds, Bank Stocks, 


Standard Oil Stocks 


DIRECT PRIVATE TELEPHONE WITH PHILADELPHIA 
15 Broad Street, New York 





Phones 5161 to 5169§Hanover 





Brownsv. & Mata. Bdge. Ist 5s, ’30 
Central New England 4s, 1961 
Southern Indiana Ist 4s, 1951 
Toledo & Ohio Central Ist 5s, 1935 
N. Y. New Haven & Hartf. 4s, 1956 
New Orl. Gt. North. Ist 5s, 1955 
Gulf & Ship Island Ist 5s, 1952 
Denv. & Rio Gr. Adj. Inc. 7s, 1932 
Toledo Terminal 4s, 1957 

Det. Grand Hav. & Milw. 6s, 1920 
Fonda Johnst. & Glov. 4%s, 1952 


WOLFF & STANLEY 


Tel.2860 or 6557 Broad 
27 William St., New York 

















New Orleans Terminal 4s 
Fla. Cent. & Pen Cons 5s 
Rio Grande Western Cons 4s 
Republic Motor 7s, 1922 

St. Louis-San Fran. 6s 

Int. & Great Northern Notes 
Providence Securities 4s 

So. Cal. Edison 5s 

Des Moines City Ry. 5s 
Penobscot Shore Line 4s 

Rio Grande Southern 4s 
Seaboard Air Line 6s 

Natl. Conduit & Cable 6s 
Second Ave. Receivers Ctfs. 


SAM?’L 


Phone 5380-1-2-3 Broad 





Goodyear Pfd. w. i. 
Austin Nichols Pfd. 
Stern Bros. Pfd. 
Panhandle Petroleum Pfd. 
Valvoline Oil Pfd. 

Kirby Lumber Pfd. 
American Cities Pfd. 
Farrell Coal Pfd. 

Steel & Tube Pfd. 
Packard Motor Pfd. 
Mexican Govt. 5s 
Argentine Govt. 5s 
Japanese Govt. 4s & 44s 
Philippine Railway 4s 


GOLDSCHMIDT 


25 Broad Street 
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Current Bond Inquiries. 


PENNA. COAL 
& COKE 


DUNHAM & CO. 


Investment Securities 
43 Exchange Piace "Phone 8300 Hanover 





STANDARD 


Weeldy Summary O Will be mailed 


on | to 
Standard Oil investors on 
Issues L request 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 
Phenes 4860-1-2-3-4 Broad. 25 Broad St., N. Y. 


Detroit te the market for 
DETROIT MOTOR STOCKS 
Ree » Paige s Ferd 
Continental & Packard 
JOEL STOCKARD & CO. 


Members Detroit Stock Ezchange 
DETROIT, MICH. 








LIBERTY BONDS 
all issues 


RAILROAD BONDS 
REGISTERED BONDS 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Stock Exchange 


26 BROAD STREET NEW YORK 





GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Fairmount Coal & Coke 4s, 1919 
West Penn Railways, Pref. 
West Penn Traction 5s, 1960 





SILVER EASTERN 
BULLION EXCHANGES 
Weekly “Bullion Letter™ 
Sent on Request. 


SRINIVAS R. WAGEL 
Haw YorzE Phone JOHN 26528 
WANTED 


National Rys. of Mexico Prior L. 4s, 196 
al Rys. of Mexico Gen. Mtge. 4s eT? 
tional Rys. of Mexico 2d Pref. Stoc 
— of Jalisco, Mex., Gold 6s, ‘1928-3 30 


G.F. Redmond & Co., Inc. 


10 STATE STREET, BOSTON, MASS. 
Direct Private Wire to New York. 
Tel. Main 3138 - F. H. 920 











| ee 





Sinancial 


—— 


Financtal 











Thirty Years 
in Export Banking 


As one of the pioneer 
English-speaking banks in 


the Latin-American field, 
possessing experience cov- 
ering more than thirty 
years of specialization in 
that territory, the Anglo- 
South American Bank is in 
@ position to afford Ameri- 
can business men Fn 
service in export banking. 
Twenty-three branches in 
South America, eight offices 
in Europe, an t con- 
nections with India, round 
out a service broad and 
— in every de- 


Anglo-South American 
Bank, Ltd. 


New York Agency 
49 Broadway 























A. G. Becker & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


187 South La Salle Street 
CHICAGO 


NEW YORK 
SAN FRANCISCO 


ST. LOUIS 





Municipal and 


‘ Corporaticn BON DS 
SHAPKER, WALLER & CO. 


234 SOUTH LA SALLE STR 
CHICAGO 





New Jersey Municipal Bonds 


Descriptive List on R quest 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. J. 


WHAT ABOUT 
THE MARKET? 


Stock market values are still changing 
daily. To invest wisely you need sound, 
intelligent information. Babson’s Reports 
are a proven reliable guide to safe and 
profitable investment. 

Avoid worry. Ocase depending on rumors 
or luck. Recognise that all action is followed 
by equal reaction. Work with a definite 
policy based on fundamental statistics. 


Particulars sent free. Write Dept. F. C. 26 
Babson’s Statistical Organization 
WELLESLEY HILLS, MASS. 


Largest Organisation of tts Characder 
tn the World. 














WE WISH TO BUY HIGH- 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 


Henry D. Pao Sea 


pinect Privec SREEADEL PETA ne N. Y. 


MACKIE § Co. 


INVESTMENT BANKERS 


Suite 216 Real Estate Trust Building 
PHILADELPHIA 








Italian Govt. 5% Int.Loan of ’18 
Russ.Govt.514% Int.Loan,due’26 
Russ.Govt.614% ext.Loan,due’19 
French Govt.5% Int.Loan of 1916 


Bought— Sold—Quoted 
ALFRED R. RISSE 


Telephone 6204 Broad 50 BROADWAY 





NEW INDUSTRIAL ISSUES 


of decided merit, excellent 
yields and readily salable. 


We have offerings ready for dealers. 
Correspondence Invited. 


GRANVILLE HARTMAN 


Investment 


85 Wall Street NEW YORK 








' Specializing in 
Russian Govt. Bonds 
and Currency 
Foreign Govt. Securities 


CHAS. F. HALL & CO. 
Tel. 5810 Rector. 20 Broad St., N. Y. 








Lexington & Eastern 5s 

Fla. Cent. & Peninsular 5s, 1943 
Grd. Trunk Pacific 3s & 4s, 1962 
Ontario Hydro-Elect. 4s, 1957 
Havana Elect. 5s, 1952 

New Orleans Ry. & Lt. 44s, 1935 
Alberta 4s, 1924 

Cuban Govt. 4s, 5s & 6s 
American Cities Preferred 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
12@ Broadway. "Phone 3900 Rector, N. Y. 


) ~ 














R. Lancaster Williams & Co., Inc. 


INVESTMENT SECURITIES 
Equitable Building, 


BALTIMORE MARYLAND 





Locomobile Co. of America 
Manning Maxwell & Moore 
Old Dominion SS. 


TOBEY & KIRK 


Members New Yerk Steck Exchange 
26 Broad Street NEW YORE 





National Surety 


R. Ss. DODGE & CO. 
74 Broadway Phone 6810 Rector 
We Buy and Sell 


NEW ENGLAND MILL 
Stocks 


Conrad 8B. Shevlin Co. 


111 Devonshire Street BOSTON, MaSS 
felephene Pt Ail 84h -247 








We Specialize in 
COAL AND COKE 


Securities located in Pennsyivanie 
and West Virginia. 


L. J. DAWES & CO. 


MATTERS FINANCIAL 
Pittsbursh, Pa. 


Union Arcade 
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€ngineers 


OO aaoaeeeueereewwr - mn re ne eee 





nN 


STONE & WEBSTER 


FINANCE industrial and public 
utility properties and conduct an 
investment banking business. 

DESIGN steam power stations, 
hydro-electric developments, 
transmission lines, city and inter- 
urban railways, gas and chemical 
plants, industrial plants, ware- 
houses and buildings. 

CONSTRUCT either from their 
own designs or from designs of 
other engineers or architects. 


MANAGE public utility and in- 
dustrial companies. 


REPORT on going concerns, 
proposed extensions and new 
projects. 


NEWYORK BOSTON CHICAGO 


YOUNGSTOWN PITTSBURGH DETROIT 
SAN FRANCISCO SEATTLE PARIS 


THE 
J. G. WHITE COMPANIES 


Engineers 


Financiers 














Contractors 


Operators 





of Public Utility and Industria! 
Properties 
REPORTS—VALUATIONS—ESTIMATES 


37 WALL STREET NEW YORK 
LONDON, ENG. 


Viele, Blackwell & Buck 
ENGINEERS 





New York 





THOMAS T. GRAY 
Consulting Petroleum Engineer 

Investigations, Appraisals & Reports 

on Oil Propositions 

280 North Broad Street, 


ELIZABETH NEW JERSEY 
Telephone Elizabeth 2766 








Mining Enginesrs 
H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Ezamined, Managed, Appraised 


— 


STOCKS AND BONDS 

swath ont 80 nh end 2 
ee 1 ~~ 

FINCH & TARBELL 

















Financial 





Atlantic Mutual Insurance Company‘ 


New York, January 24th, 1919. ® 
The Trustees, RNY GOS ie Cr ae eee submit the following statement of po hy eg 
st of December, 1918. 
Premiums on Marine and Inland T: a I 
a * —~- styl an Transpo: ion Insurance from the Ist January, 1918, to 


ee me ne = eet ee eee eeseeuen 
Oe ee ee ee ee ee eee wees 


Premiums marked off as terminated from Ist January, 1918, to 31st December, 1918. 
Interest on the investments of the Soe ty during the year $418,106.66 


Interest on ts in Banks, Trust Companies, etc............ 84 
Rent received less Taxes and sees _ 97,634.51 $635,752.01 
Equnes paid Gartag the FON. oon ae ih eee te eecvacedc ccéchieoeen le 1” 105,973.64 
EAR ANID a os te aide cocdoginnes $239,186 
Re-insurances.............- 1,947,733. h$2, 186,919.59 


$1,919,054.05 


FU chitiiibiitain as tinn cbt seek $1,756,037 Ol 
ests patina neshaess alee blag mea stale: Deceit atin ari ia ttn ae ---- 3 996,019.98 


A dividend of interest o ~ A ® erty pe certificates of profits will be paid to the 
holders thereof, or their | i) fter Tuesday the eurth of February next. 


representa m and a 
The outstanding certificates of the issue of tot? will be redeemed and paid to the holders thereof, or 
their —— Senna. on and after T: the fourth of February next, from which date all interest. 
The certificates to be produced at the timc of payment and canceled. 
A "dividend o of ode iy es. s Seer on the arene in dividend, — me See for BF year 
certificates will be issued on'and after T ele: penal asa peng 


‘uesday the sixth of 1 Ma 
By order of the Board, G. STANT ‘ANTON FLOYD-JONES, Secretary. 
TRUSTEES. 


PHILIP A. 2. FRANKLIN, 











DMUND L. BAYLIES, DALLAS B. PRATT, 
JOHN 5 Soar 











foun N. BEACH HERBERT L. GRIGGS 
NICHOLAS BIDDLE, T. BA RUPE 
JAMES BRO 9 WILLIAM H. LEFFERTS TLLLAM JAY SS UHIEFFELIN, 
JO LA 4 CHARLES D. LEVERICH. SAMUEL SLOAN 
G Cc RE HENRY, FORB ES MoCREERY, WILLIAM SLOANE, 
J. WILLIAM CLARK NICHOLAS F. a. LO STERN 
FREDERIC A A. DALLETT, WALT TER W PARSO WHLLIAM A. 
CLE oo CHARLES A. B ABODY, GEORGE . 
CORNELIUS. E WILLIAM R PETERS, GEORGE io VAN or. 
G. STANTON FLOYD-JONES, JAMES H. POST RICHARD H. WILL 
CHARLES M. PRATT, 
WaLten a Vice-President. 
HARLES E. Vice-President. 
Wittt D: WINTER, 3rd Vice-President. 
ASSETS. LIABILITIES. 
United States an1 State of New York . Estima ‘and 
me re chk 3,463,000.00 tled in process of Adjustment__-.-.- 3 1557 020 00 
o yo and 000,934. 
> & 1,385,500.00 | Certificates of Profits and Interest 
Bonds of Railroads... .... 3,069 879.55 NE ine didi hide naomi anmes 316,702.75 
Other Securities. .................. 410.00 Premiums Unpaid.--.......-. 129,017.66 
Special De in Banks and Trust Taxes Unpaid................--... 400,000.00 
2 ee Sse AER 1,000,000 .00 Premiums on Termi- 
Real Estate cor. Wall Street, William BOGE GN he bak tien ko caresuarce 288,508 .92 
Street and Exchange Place_____. 3,900,000.00 | Claims not Settled, including Com- 
Real Estate on Staten Island (held pensation, Os sichievadeianihadliraiahhidie.e Silmiit 139,296.10 
under provisions of Chapter 481, Certificates of 
Laws eq f 188 _ _ SS ee 75,000.00 °8 withheld: x Gabaid Pre. 
DRE FONE. ncacccccantibcwdeka . ¥ FURR | ips ee eee 3 
Bilis Bocmvarse ORES TNS PATS 716,783.36 | Income Tax Withheld at the Source-- 3,739.93 
Cm t n hands European Bankers Certificates of Profits Outstanding... 6,140,100.00 
to pay losses = Daticies payable 
oreign countries_............. 98,906.00 | BalARSD .ncccocccnveccceccescccce 3,825,570.11 
canh in Bank = Te SE iiiinnicece 1,972,809.61 
Statutory Deposit with the State of 
Queensland, Australia..........- __ 4,765.00 hiciaainaablbibinatiatiaes 
$16,823,491 .34 $16,823,491 34 
pg er ee eee ee ee ee eee oe ee $3,825,570.12 
Accrued Interest on the 31st day of December, 1918, amounted to..............-.-.-.---- 95.890. 
Rents due and perruee on the 31st day of December, 1918, ~h OD. > avdiiee nai es eines a> = 23,106,40 
due accrued, in companies authorized in New York, on the 3ist day of 
December, 1918, I Tea a he it an akin ie nine etania noe 462,184.38 
Note: The Insurance Department has estimated the value of the Real Estate on Staten Island 
in excess of the Book Value given above, at__....._...-.--..-..----.-----.---- 63,700.00 
The Insurance De ment’s valuation of Stocks, Bonds and other Securities exceeds the 
CORREO CE OU ae reminneeewitiniumnniwenmnemaine caelthanke 2,411,384.11 
On the basis of these increased valuations the balance would be_..............---..------- 36,881 835.38 





=——_=_ 








Ohio 
Non- Taxable 
Bonds 


(Bonds dated prior to Jan. 1. 1913.) 
We Anvite Correspondence 


High Grade 
Investment Bonds 


Municipal and Corporation 
Issues Underwritten 


We specialize in securities of 
the Mississippi Valley and the 


South BOND DEPARTMENT 


Fifth-Third 
National Bank 


CINCINNATI, Ohio 





BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 

















a 
— 





@ Members New York Stock Exchange ‘ 
tm BROADWAY. . NEW YORE 











SIMON BORG & CO. || g N. BOND & CO. 





Members of New York Stock Exchange Commercial Paper 
No. 46 Cedar Street - - New Yorb Municipal Bonds 
111 Broadway New York 
HIGH-GRADE 60 State Street, Boston 


W. F. Baker, Manager Bond Dept. 





INVESTMENT SECURITIES 
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We Own and Offer Subject to Prior Sale 


$77,000 
CITY OF BISBEE, ARIZONA, 514% BONDS 


Dated May 15, 1919 Due Serially 1923 to 1938 
EN SELL EOOR SERA $12,000,000 


ee OUD, os can stp atittnenshitbunniealisie 6,573,000 
en. a cts abameninanenanee 342,760 
ARRAS RRS RS Sie 31,667 


Legal opinion of Chas. B. Wood 
PRICE: TO YIELD 5% 


Send for Special Circular 


Bosworth, Chanute & Company 


Investment Bonds 
DENVER 











[Veu. 109. 
Financial cane 
(MRR Corporations Financed 
YORRV Bond Issues 
— Underwritten 


ENTIRE STOCK ISSUES 
PURCHASED OUTRIGHT 


CORRESPONDENCE INVITED 


MARK HARRIS 


STOCKS and BONDS 


Much Bide. Royal Bank de. 
u e 
Buffalo, N. Y.” Se Ont. 

















“NATIONAL BANK OF COMM ERCE 
IN NEW YORK 























Capital Surplus & Individed Profits 
Over f, lifiy Million Dollars 

















| & 















LLOYDS BANK LIMITED. 











Head Office: 71, LOMBARD ST., a E.C.3 
y 2) US ; 
[le SS \ ' Capital Subscribed - $279 '814,250 
}] | Capital paid up = - = 44,770,280 
Reserve Fund . 45,000,000 
Deposits, &e. - - 1,339,832,190 
Advances, &c.- = = 405,360,670 











THIS BANK HAS OVER 1,300 OFFICES IN ENGLAND AND WALES. 
_The Agency of Foreign & Colonial Banks is undertaken. _ 


Affiliated Banks: 
THE NATIONAL BANK OF SCOTLAND, LTD. LONDON & RIVER PLATE BANK, LTD. 
French Auxiliary : 
LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE) LIMITED. 




















Weissenfluh & Co. 


Investment Securities 
Specialists in the local securi- 
ties of Northeastern Pennsyl- 
— and Southern New York 
ta 


MEARS BUILDING 


Scranton, Pa. 


MINERS BANK BUILDING 
Wilkes Barre, Pa. 


New Yor’: 


10 Wall St. 
Phone Rector 9977 

















Short Term Bonds for Banks 
Banks are buying our First Mortgage 
Marine Trust Bonds. 
Maturities 6 months to 3 years 
Liberal Protection. 
Attractive Yields. 


& Correspondence invited with institutions 
i not familiar with these securities. 


Hannevig & Co. 


(Marine Securities 
139 Broadway, New York 


Foreign Exchange Letters of Credtt 











Colonial and Foreign Department: 17, CORNHILL, LONDON, E.C. 3. | 








POR EY A a A DMEEE ser 





SPT LPI EE 








_, 

















Metropolitan Trust Company 
OF THE CITY OF NEW YORK 
60 Wall Street 716 Fifth Avenue 
Member of Federal Reserve System 
Capttal, $2,000,000 Surplus, $4,000,000 


OFFICERS 


GEORGE OC. VAN TUYL, JE., Pres. JAMES F. McNAMARA, Vice-Pres. 
BEVERLY OHEW, Vice-President BERTRAM ORUGER, Treasurer 
HAROLD B. THORNE, Vice-Pres. GEORGE N. HARTMANN, Sec’y 
CHARLES W. WESTON, Vico-Pres. JOHN F. CISSEL, Comptroller 
JAOOB O. KLINOK, Trust Officer 








Lincoln Menny Oppenheimer 
BANKERS 
FRANKFORT-o-M., GERMANY 
Cable Address ‘‘Openhym” 

INVESTMENT SECURITIES 
FOREIGN EXCHANGE 


BERLINER HANDELS-GESELLSCHAFT 
BANK 


Berlin os Bolrenstrecse 32-33 
Founded in 1856) 
Fully-paid conta & reserves M 144,500,000 





- tion giv basiness 
ttention given hy exchange ana 
decumentary business. Trade information furn- 


Cable Address: Handelges Berlin 


PETROLEUM BANKING & TRUST CO. S. A. 
Apartado (P. O. Bex) No. 468, Tampico 


Tamaulipas, Mexico 
Members of the American > cage Association 


oats every, baiting teil ty. Payments and 

Stexico and the United Beatese Ponda ™ 7 
co an @ on 

Kong, Paris, Barcelona and Madrid bea 


Chartered Bank of India, 
Australia & China ,2epetet by, 


Head Office, 38 Bishopsgate, Lenden, E. C. 
Paid up Cap'l, £1,200,000 Res. Fd. £2,000,006 
Reserve Liability of Shareholders, £1,200,008 

Undivided Profits, 1917, te tes 
New York 


WILLIAM BAXTER, Wall Street. 
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Bark Statements 


Sinanctal 





REPORT OF THE CONDITION OF 


THE BANK OF AMERICA 


at the close of business on the 12th day of November, 


1919 
RESOURCES. 
Stock and bond investments, viz.: 


PURMS BRCUTTIEG So. onc coccce coe $494,232 65 

Private securities_._............--.-. 2,106,226 80 
Real estate owned_..._______....---.. 1,625,000 00 
Loans and discounts secured by bond 

and mortgage, deed, or other real 

Gath: CORDN in kd eS hc ene 30,000 00 
Loans and discounts secured by other 

Oulat i 55 bets nao ohne 16,522,383 61 


Loans, discounts, and bills purchased 
not secured by collateral 


11,654,421 58 
401 62 


Gece occaeneneueaseunanate 
Due from trust companies, banks and 

Rinne tnnal titiotee ie dim ew 2,532,092 51 
RA ae TIES I ETE 454,669 99 
Other currency authorized by the laws 

of the United States___.........-.--.. 607 ,732 00 


Cash items, viz.: 
Exchanges and checks 
ed next day’s clear- 
a a ae $40,300,415 83 
442,007 53 


———_—_——_—- 40 742, ,423 36 
Due from the Federal Reserve Bank of 


RR SSeS. ee 5,308 ,968 64 
Customers’ liability on acceptances (see 
liabilities, per comtra)_..__....-..-- 2,092,936 33 
Other assets, viz.: 
Accrued interest not entered on books 
at close of business on above date-_ 57,600 00 
PIN Nath acieatashn Stan c ochsaiee sddipiaciaatedbads $84,229,089 09 
LIABILITIES 
COE i ctcitintnscnntinnnceiivenmiiasi $1,500,000 00 
Surplus: 
Surplus fund__._..-... $6,000,000 00 
Undivided profits. _-_-- 1,304,343 45 
7,304,343 45 
ts: 
Due New York State 
Savings Banks_----_- $4,010,906 02 
Other deposits secured 
by a pledge of assets 494,116 35 
Deposits subject to 
GE suniantapives 30,169 ,043 37 
Demand certificates of 
ET ia shies 'acakiad alot ainad 4,394 50 
Cashier’s checks out- 
See 395,932 34 
Certified checks__-_--- 29,906,252 14 
Unpaid dividends- ---- 794 00 
Due trust companies, 
banks and bankers._. 4,726,761 44 
eo a eee eye 69,708,200 16 
Bills payable, including indebtedness for 
money borrowed, represented by notes, 
certificates of deposit or otherwise.... 1,493,500 00 
SE bo ds onc cicernvavssdhaté 1,750,000 00 
Acceptances of drafts payable at a future 
date or authorized by commercial ler- 
SE Ti Carin: co rinniasinwdiiaiiediin tes 2,198,509 67 
Other liabilities, viz.: 
Reserves for taxes_---- $121,869 88 
Accrued interest not en- 
tered on books at 
close of business on 
above date__..__---. 21,400 00 
Estimated unearned dis- 
ea aceigee lee ail 131,265 93 
————— 274,535 81 
| Rey eeter: 2 Tae espa ete S $84,229,089 09 








AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Neble & West Streets, Brooklyn N. Y. City 





GEO. B. EDWARDS 


INVESTMENTS 
$2 Broadway, NEW YORK, N. Y. 
POR SALE—Tissber, Coal, from. Ranch and 


her properties. 
Confidential ped cae veg Investigations 


Settlements and Purchases of Property. 
Cnited States. West Indies. Oanads 


JOHN BOYLE JR. 


Attorney-at-Law 


PATENTS 


OURAY BLDG. WASHINGTON, D. C. 


16 years in the examining corps of 
the United States Patent Office. 








| 











IRVING TRUST COMPANY | 


WOOLWORTH BUILDING 
NEW YORK 


Member New York Clearing House Association 
Member Federal Reserve Bank of New York 


Condensed Statement as of Nov. 


RESOURCES 
U. 8. Government Bonds__-__- $3,455,580 10 
U. 8. Treasury Certificates of 
Indebtedness ____________- 537,000 00 
Bonds of States & Cities in U.S. 269,078 25 


Other Securities. ............ 
Stock of Federal Reserve Bank 


1,245,260 59 


$k. Sea 120,000 00 
First Mortgages on New York 

City Real Estate__________ 925,900 00 
Loans on U. 8. Liberty Bonds. 8,683,050 10 
Other Loans and Discounts_._ 42,095,375 38 
EES ke er Oe ASTER 955 93 
Bank Buildings, Vaults, &c. __ 967,836 00 
Other Real Estate___________ 31,610 99 
Accrued Interest Receivable ___ 168,949 85 
Customers’ Liability on Accept- 

GEE cele bebe cdndesacdsas 2,161,403 92 


Cash on hand & due from banks 23,252,419 42 
$83,914,420 53 








MARKET AND FULTON OFFICE 
81-83 Fulton Street, 
New York 


SHERMAN OFFICE 
Fifth Ave. and 32nd St., 
New York 


EIGHTH STREET OFFICE 
mnaeg and &th Street, 
ew York 


AETNA OFFICE 
92 West Broadway, 
New York 


——— 


12, 1919 


LIABILITIES 

Capital qn. ccasaese a nenes - $3,000,000 00 
Surplus and Profits_......... 1. 679, 950 58 
Reserve for Interest on Unma-~' . 
tured Bills and Loans_..:. 
Reserve for Taxes and Expenses 
Accrued Interest Payable. ___- 


376,492 00 
161,117 00 
. 233,057 56 
cuastencabecsinaa ‘2,184,862 96 
Deposits.................. o 16,278,940 43 





, $83,914,420 53 








BROOKLYN OFFICE 
350 Fulton: St.,. 
Brooklyn 


FLATBUSH OFFICE 


839 Flatbush, Avenue 
Brooklyn 


NEW UTRECHT OFFICE 
New Utrecht Ave. and 54th St. 
Brooklyn ° 
LONG ISLAND .CITY OFFICE 


Bridge Plaza. 
Long Island City 




















TROUVSOODNOOOUUAGESEDGASOOAAG AARHUS 





Fifth Avenue at 60th Street 


TTHAPUAATI REAALUGLA LEAT AEA PREGA LUGHALCHALEGEAREST LUGTEIDUATA LAL LLGAILUTTT CGT T CRae eel TUUiA NUTT TUN Fv eee” 


COMMERCIAL LETTERS 





CENTRAL UNION 
TRUST COMPANY 


of NEW YORK 


AUTHORIZED to act as Executor, Trustee, 
Administrator or Guardian. Receives Deposits, 
subject to check, and allows Interest on Daily 
Balances. Acts as Transfer Agent, Registrar and 
Trustee under Mortgages. Receives securities 
for safe-keeping and collection of income. 


Capital, Surp'us and Undivided Profi's over $30,000,000 


80 Broadway, New York 


Madison Avenue at 42nd Street 


Member Federal Reserve System 


PASCURSSOUANGUAERDEEAULESQUALSSRALAR LENA aT 


Fifth Avenue at 38th Street 


ACCEPTANCES 


{HUUGAIUGESCOUAAUDERUUGGAGGQEOUUAGA UES UE 








TTL 


IMM TRULLI eae 








F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 

Proceedings Authorizing Same. 


Rooms 617-620, 111 W. Monroe St., 
. Harris Trust Buildi ng 





CHICAGO, ILLINOIS 


fAzCowmn:sCo 
Members Philadelphia Stock Exchange 


INVESTMENT BANKERS 


Land Title Building 
PHILADELPHIA 
New York Telephone Canal 1646 


New Jersey 
Securities 
OUTWATER & WELLS 


16 Exchange Place Tel. 20 Montgomery 
Jersey City, N. J 
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READJUSTMENT 


Maxwell Motor Company, Inc. 


AND OF 


Chalmers Motor Corporation 


To the Holders of Certificates of Deposit issued under the Plan 
and Agreement of Readjustment, dated August 30, 1919, for 


MAXWELL MOTOR COMPANY, INC., 
First Preferred stock; 
Second Preferred stock; 
Common stock. 
CHALMERS MOTOR COMPANY, 
First Mortgage Six Per Cent Five Year Gold / a. 


CHALMERS MOTOR CORPORATION, 


Preferr tock; 
Common stock. 





and 
To the Holders of the above mentioned securities: 
Announcement is hereby made by the Committee as follows: 


1. The certificates of deposit issued under the Plan and Agreement 
of Readjustment for first preferred stock, second preferred stock 
and common stock of Maxwell Motor Company, Inc., have been 
listed on the New York Stock Exchange. 


2. In order to conform to the requirements of the Stock Exchange 
with reference to listing, the time for the deposit of securities 
under the Plan and Agreement is hereby extended to and in- 
cluding DECEMBER 13, 1919. 


3. A majority of the stock of Maxwell Motor Company, Inc., and 


a majority of the stock of Chalmers Motor Corporation has been 
deposited under the Plan and Agreement. 


4. In order to enable the Committee to carry the Plan into effect 
further deposits of securities are necessary. The agreement between 
the Committee and the Bankers for the purchase by the latter of 
$10,000,000 of Notes to provide additional cash working capital for 
the New Company as set forth in the Plan has been extended to 
December 15, 1919. As the raising of this new money is essential 
for the interests of the security-holders of the present companies, 
the Committee urges the immediate deposit of securities in order 
that the agreement with the Bankers may be carried out. Securities 
should be deposited with the Depositary, Central Union Trust 
Company of New York, 80 Broadway, N. Y. City. 


Dated N. Y., November 14, 1919. 


HARRY BRONNER, Chairman, 
JAMES C. BRADY 
JOHN R. MORRON, 
JULES S. BACHE, 
HUGH CHALMERS 

J. HORACE HARDING, 


Committee. 
Cc. B. HUGHES, Secretary. 
































Wanted Special Meeting. 
THE CHASE NATIONAL BANK 
of the City of New York 
WANTED New York, November 20, 1919. 


TO THE STOCKHOLDERS: 


First-Class Statistician 


Notice is hereby given that ‘a Special Meeting 
of the Stockholders of the Bank will be held at 


Philadelphia banking house. mem- 
bers New York Stock Exchange, 
desire immediate services of high- 
grade man to answer letters of 
inquiry about securities; prepare 
circulars describing bonds, pre- 
ferred stocks and other securi- 
ties; prepare financial data for 
use of salesmen and _. branch 
offices; prepare financial adver- 
tising matter, and analyze cor- 
poration reports. Correspundence 
with applicants will be treated as 
strictly confidential. 


, A.B. C., care Chronicle. 

















McSHERRY 
MANUFACTURING CO. 


Preferred & Common Shares 


L.N.ROSENBAUM & CO. 


135 Broadway 
New York 








its Banking Rooms, at 57 Broadway, Borough of 
Manhattan, City of New York, on the 26th day 
of December, 1919, at 2 o’clock P. M., to con- 
sider and vote upon the questions of increasing 
the capital stock of the Bank from $10,000,000 
to $15,000,000, the consideration for and the 
terms and conditions under which, if authorized, 
said new or additional shares shall be issued, and 
for the transaction of such other business as may 
properly come before the meeting. 
By Order of the Board of Directors. 
A. C. ANDREWS, Cashier. 


THE CHASE SECURITIES CORPORATION 


New York, November 20, 1919. 
TO THE STOCKHOLDERS: 

Notice is hereby given that a Special Meeting 
of the Stockholders of Chase Securities Corpora- 
tion will be held at its office at 61 Broadway, 
Borough of Manhattan, City of New York, on 
the 26th day of December, 1919, at 12 o'clock 
noon, to consider proposals to increase from 100,- 
000 to 150,000 the number of shares without 
nominal or par value which the said Corporation 
may issue and the amount of its stat capital 
from $2.500,000 to $10,000,000; the conditions 
under which such increases shall become effective; 
the consideration for and the terms and conditions 
under which, if authorized, said new or additional 
shares shall be issued, and for the transaction of 
such other business as may properly come before 
the meeting. 

By Order of the Board of Directors. 

E. R. TINKER, Vice-President. 
W. P. HOLLY, Secretary. 





The Canadian Pacific Railway Compan 
DIVIDEND a4 . 
At a meeting of the Directors held to-day the 
usual quarterly dividend of two and on 
cent. en the Common Stock for quarter wded 
30th September last, being at the rate of seven 
per cent. per annum from revenue and three per 


cent. per annum from special income account, was 
declared payable 31st December next to share- 











per cent., payable on 
te von 





THE CUBAN-AMERICAN SUGAR COMPANY. 
PREFERRED AND COMMON DIVIDENDS. 


e 

lowing dividends payable Janua - 

stockholders of record at the close of business 

December 15th, 1919: 

, oe Preferred Stock a quarterly dividend of 
‘O* 


n Common Stock a quarterly dividend of 
“Checks for the ent of the dividends will 
be mailed. ~— 


ma: 
The transfer books will not be closed. 


WALTER J. VREELAND, Secretary. 
New York, November 19th, 1919. 





THE NEW YORK AIR BRAKE COMPANY. 
SIXTY-EIGHTH QUARTERLY DIVIDEND. 


he Board of Directors has this fey declared 
a dividend of TWO AND ONE-HALF PER 
CENT for the quarter, payable December 19th, 
1919, out of the surplus at the end of the year 
1918 to stockholders of record at the close of 
business December 2nd, 1919. 

The transfer books will not close. 

Checks for dividend will be mailed to stock- 
holders at the addresses last furnished to the 
Transfer Office. 

C. A. STARBUCK, President. 

New York, November 19th, 1919. 


as 








AMERICAN GAS AND ELECTRIC CO. 
PREFERRED STOCK DIVIDEND. 

New York, November 20, 1919. 
The regular quarterly dividend of one’and one- 
half ra cent (1 478) on the issued and outstand- 
ing PREFERR Capital Stock of Americn 
Gas and Eléctric Company has been declared for 
the quarter ending January 31, 1920, _pezese 
February 2, 1920, to stockholders of record on the 
books of the Company at the close of business 
January 16, 1920. 

FRANK B. BALL, Treasurer. 





AMERICAN GAS AND ELECTRIC CO. 
COMMON STOCK DIVIDEND. 
New York, November 20, 1919. 
A regular quereenty dvidend of two and one- 
nek pee cent (2% ve) on the issued and outstandin 
COMMON Capital Stock of American Gas an 
Electric Company has been declared for the quar- 
ter ending December 31, 1919, payable Janu- 
ary 2, 1920, to stockholders of record on the 
books of the Company at the close of business 
December 15, 1919. 
FRANK B. BALL, Treasurer. 





AMERICAN GAS AND ELECTRIC CO. 
EXTRA DIVIDEND COMMON STOCK. 
New York, November 20, 1919. 
An extra dividend of two per cent (2%) on the 
issued and outstanding COMMON Capital Stock 
of American Gas and Electric Company has been 
declared out of the surplus net earnings of the 
Company, payable in COMMON stock Janu- 
ary 2, 1920, to stockholders of record on the 
books of the Company at the close of business 
December 15, 1919. 
FRANK B. BALL, Treasurer. 





MERGENTHALER LINOTYPE CO. 
New York, November 18, 1919. 
py - a. ‘ 
quarterly e oO cen 
on the capital stock of Mergenthaler Vineurne 
Company will be paid on December 31, 1919. 
to the stockholders of record as they ap 
at the close of business on December 3, 19. 
The transfer books will not be closed. 
JOS. T. MACKEY, Treasurer. 


UNION BAG & PAPER CORPORATION, 
New York, November 19, 1919. 
QUARTERLY DIVIDEND. 

A quarterly dividend of two per cent has this 
day been declared upon the stock of this Corpo- 
ration, payable December 15th, 1919, to the 
holders of record of the stock of this C tion 








at the close of business on December 5th, 1919. 
CHARLES B. SANDERS, Secretary. 
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If you wish 





Short Term Notes 


We issue no general circular listing numerous investments. 


INVESTMENTS REPAID FROM EARNINGS—NOT REFUNDED 


F. B. Hitchcock & Co. 7 


39 S. La Salle St., Chicago, Illinois 


BONDS 


our offerings, 


suggestion, to send them to you as they are available. 


Investment Stocks 


we shall be glad, at your 





























Chase National Bank 








Stock & Rights 


oT SQ ALLATIN, 











Members New York Stock Exchange 


111 Broadway 





New York City 

















Dividends 


Dividends 





REPUBLIC IRON & STEEL whe st: 
PREFERRED DIVIDEN 
At the meeting of the oa of Directors. ~ 
the Republic Iron & Steel Company, held N 
ae. 19th, 1919, the regular quarterly dividend 
payaiie, on the Preferred Stock was declared 
e pamnery 2nd, 1920, to stockholdere of 
December 15th, 1919. Books remain 


Pa 


on. 


COMMON DIVIDEND NO. 13. 

At the meeting of the Board of Directors of 
the Republic Iron & Steel Company, held No- 
vember 19th, 1919, a dividend of 144% on the 
Common Stock was decl , Payable February 
2nd, 1920, to stockholders of record January 15th, 

1920. Books remain open. 

RICHARD JONES, JR., Secretary. 





Office of 
LOCKWOOD, GREENE & CO., Managers 
oston, Mass. 
COMMON 8TOCK 
The quarterly dividend of 2 


$1 per 
upen the common stock of the ‘ 


share) 
Seommntenel Cot- 


on Mills has been declared pa jaute December 1 
1919, at the office of the tran ents, the old 
Coleny Trust Company, Bestes. ass., to all 


TIT of record at close of business Nevem- 
INTERNATIONAL COTTON MILLS 
Allan B. Greenough, Treasurer 





tee of 
LOCKWOOD, GREENE & CO., Manazers 


Bos ston Mass 
The omit ae Rip Stoow 1 
o upon 
the pretesee elock of "the international Gotten 
Mills has been declared payable Decem 
1919, at the office of the transfer agents, the Re old 
Colony Trust Company, Boston, te all stock- 
fas of recerd at close of business y a_F 20, 
INTERNATIONAL COTTON MILLS 
Allan B. Greenough, Treasurer. 
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NORTHERN TEXAS ELECTRIC COMPANY 


Fort Worth Texas. 
COMMON DIVIDEND NO. 41. 

A dividend of $2.00 per share has been de 
clared on the common capital stock of Northern 
Texas Electric Compene, peers. December 1 
1919, to Stockholders the close of 
business November 21 21, “910 


STONE & WEBSTER, Transfer Agents. 


THE CONNECTICUT POWER COMPANY 


State of Connecticut. 
PREFERRED DIVIDEND NO. 27. 

A qpeneer rly dividend of $1.50 per share has 
been declared on the preferred capital stock of 
The Connecticut Power ~amoany, payable De- 
cember 1, 1919, to Stockholders of record at the 
close of business November 20, 1919. 


STONE & WEBSTER, 
Transfer Agents. 








AMERICAN Power. & LIGHT CO. 
71 Broadway w York. 
COMMON STOCK DI IVIDEND NO. 28. 
The regular = uarterly dividend of one per cent 
(1%) on the Common Stock of the American 
Power & Light Company has been declared, 
yable December 1, 1919, to common stock- 
olders of record at the close of business Novem- 
ber 21, 1919. 
WILLIAM REISER, Treasurer. 





CRUCIBLE STEEL COMPANY OF ARERICA 
Pa., November 17, 1919 

DIVIDEND. N 60. —<A dividend of ae and 

three-quarters per cent (1 %%) has been Codares 

out of undivided profits upon the Preferred 8 

of this Company, payable December 22nd, O10, 

to Stockholders of record December 8th, 1919. 

Checks will be mailed. 

GEO. A. TURVILLE, Treasurer. 





Dividends 
EAST COAST FISHERIES CO. 


7 Wall Street, New York 


: poms 1919. 
DIVIDEND No. 


The Board of Directors of Pat Company has 
declared a quarterly dividend of 1 per cent on the 





Common Stock, ra Dever ne Ke Jenpat lst, to stock- 
holders of on 19. 
MARK W ONORMAN, Treasurer. 





EAST COAST FISHERIES CO. 


7 Wall Street, New York 
ovomner 18, 1919. 
DIVIDEND No. 
has 


The Board of Directors of 4. Compan 
declared the regular Ta dividend of 1% per 
cent on the Preferr payable pwn AY 1, 
1990. to stockholders of record December 


MARK W. NORMAN, Treasurer. 


FAIRBANKS, MORSE & CO. 
PREFERRED STOCK DIVIDEND. 
Notice is hereby given that the ar Que, 
terly Dividend of one and one i, a -- 
i730 % i) has been declared on the Pref: Capitae 
f the above seen. ane ans ' Ved be ay of record. 
on December Ist, 1919, 
at the close of business on November 20th 
The transfer books o me Sees wit ihe 
closed for the ee fe! of 
close of business on November 20th, 1919, ung. 
ten o’clock in the forenoon of December Ist, 191 
BOUGHEY, aE 
Chicago, Ilingis, November 18th, 1919. 


NATIONAL LEAD | — a 


A Gareney pene. oer ber cent 
declared on the Common 8 tig Com 
payable December 31, 1919, to 9 stockhold ers 

at close of business December . 19189. 
FRED R. FORTMEYVER, 








of 





American Telephone & Telegraph Co. 


fare, Fo, NOM eB mockholders 
aid on u y, Jan 
ea record at the sess of business on Saturday, 


ber 20, 
a 1%. D. MILNE, Treasurer. 


Financial 

















Capital, $3,000,000. Surplus, 3600,060. 


There are but eleven banks in 
Chicage having sufficient capital and 
surplus under the law to loan $500.,- 
000 er more to a single client. 

The Great Lakes Trust Company 
is the only institution of such bank- 
ing power te be organized in the past 
ten years. 


110 South Dearborn Street, Chicage 
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EXEMPT FROM 


*City of Shelton, Conn., 4s 
*Town of Groton, Conn., 5s 
*Village of Eastwood, N. Y., 5s 
*City of Jersey City, N. J., 4%s 
*City of Paterson, N. J., 4s 
City of Boston, Mass., 314s 
*City of Hoboken, N. J., 5s 


*City of Des Moines, Iowa, 5s 
City of Omaha, Neb., 4%s 
City of Superior, Wis., 4s 
City of Dallas, Texas, 44s 


City of Omaha, Neb., 4s 
City of Memphis, Tenn., 5s 


City of Portland, Ore., 5s 
*City of Tacoma, Wash., 5s 
City of Austin, Minn., 4s 
Hillsborough County, Fla., 5s 
*Calcasieu Parish, La., 5s 
*Elko County, Nev., 6s 
Rosebud County, Mont., 5s 
Cumberland Co., N. C., 6s 
City of New Bern, N. C., 6s 
City of Asheville, N. C., 5s 
City of Gainesville, Tex., 5s 
Town of Greenville, N. C., 6s 


Yancey County, N. C., 6s 


*Panola County, Miss., 54s 


Baston St. Louis 








INCOME TAXES 


The following bonds are selected from our general list of 
over eighty different issues and are offered with our recom- 
mendation as attractively priced conservative investments. 


*Town of North Branford, Conn., 434s Nov. 1, 1920-38 4.50 


*City of Charles City, lowa, 414s 


*City of Everett, Washington, 5s June 1, 1936 4.75 


City of St. Petersburg, Fla., 5%s July 


*Socorro County, New Mexico, 6s Apr. 1, 1949-29 5.125 


*Exempt from taxation in State of issue 
~ Descriptive circulars will be furnished upon request. 


R. M. GRANT & CO. 


31 Nassau St., New York 


ALL FEDERAL 


Y IELDING 
MATURITY ABOUT 


Dec. 1, 1920-44 4.375% | 
June 1, 1920-26 4.40 
Jan. 1, 1930-46 4.50 
July 1, 1928-45 4.59 
June 1, 1939 4.50 
Jan. 1, 1940 4.50 
Jan. 1, 1948 4.50 


June 1, 1930-69 4.625 
May 1, 1925 4.70 
Aug. 2, 1934 4.70 
Nov. 1, 1945-46 4.70 
June 1, 1921 4.75 
Sept. 1, 1921 4.75 
Apr. 1, 1935-49 4.75 


July 1, 1923 4.75 
June 1, 1934 4.80 
Nov. 1, 1924 4.80 
Oct. 1, 1943 4.85 
Jan. 1, 1922 4.85 
July 1, 1920-39 5.00 
May 3, 1935-25 5.00 
Nov. 1, 1922 5.00 
Nov. 1, 1922 5.00 
July 1, 1927-52 5.00 
Oct. 1, 19380pt. 5.00 
July 1, 1921-43 5.00 

1, 1949 5.10 
Nov. 1, 1921-45 5.10 


July 1, 1934-42 5.15 


Portland, Me. Chicago 




















JACE' i tiinen G 


TIMBER BONDS 
based always upon 
expert verification 
of underlyingasset¢ 











332 SO. MICHIGAN AV.,. CHICAGO 





; City of 
Trenton, N. J. 4s 
to Yield 4.50% 


8.).Van ingen &Co. 





52 Broadway New York 


THAYER, DREW & CO. 
MUNICIPAL BONDS 


111 Broadway 
New York 
Telephone Rector 84 





American Power & Light 6s, ’21 
Utah Securities Corp. 6s, 1922 
Pacific Power & Light 5s, 1930 
American Power & Light, Com. 
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“Reasons Why" Ne. 4 


Immediate Credit 
on Live Stock Shipments 


We have perfected a system by which 
we are able te give our eorrespondent 
banks immediate eredit for live stock 
shipments te the Ohicage market. 
This system places proceeds te your 
eredit ene te three days sooner than 
has heretefore been pessibie. Write 
us te explain. 


ee 


The NATIONAL (Ty BANK 
of GCAGO 


DAVID BR. FORGAN, President 


BANKS AND BANKERS DEPARTMENT 
F. A. CRANDALL, Vice-President 
8. P. JOHNSON, Assistant Cashier 
HENRY MEYER. Assistant Oashier 
RB. V. KELLEY. Assistant Cashier 














Have Your Investments 


Met With Reverses? 


—have dividends been suspended? 
Are your coupons in default and the 
Companies in bankruptcy? Consult 


FRANK P. WARD 


of non-income producing 
te ap sg aan 7 Companies in 
Bankruptcy, Reorganization 
and Receivership 
securities into sound poo 


80 Pine Street, New York 














FOUNDED 1852 
Investment Securities 
Letters of Credit Foreign Exchange 
Travelers’ Checks 
Correspondents Throughout the World. 


Knauth Nachod & Kuhue 


Members New York Stock Exchange 
Equitable Building New York 














Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 65 WILLIAM STREET 
Corner Pine Street 


Regular Waekty Sales 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 





H. D. Walbridge & Co, 


14 Wall Street, New York 





H. L. NASON & CO., 


85 Devonshire St. BOSTON 


Public Utility Securities 
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A Business Executor 


HE problem of settling the estate of a person 
actively engaged in business, either alone, in 
partnership, or through control of a private corpora- 
tion, is very different from that of an estate invested 
entirely in securities or real estate. 


A business man should be assured that the executor 
is competent to step into his affairs and manage them 
until they may properly be liquidated. 


The Trust DeparTMENT of this Company has been 
organized not only to manage the securities, real estate, 
and the routine affairs of executorships, but also with 
a special view to handling a going business, and the 
business problems which arise in the estates of men 
of large affairs. 


Guaranty Trust Company of New York 


140 Broadway 


FIFTH AVENUE OFFICE MADISON AVENUE OFFICE 
Fifth Avenue and 43rd Street ‘ Madison Avenue and 6oth Street 


Capital and Surplus $50,000,000 Resources over $800,000,000 














































Electric Cable Co. 
7% Preferred Stock 


One of the largest manufacturers of 
insulated wires and cables in the 


RUDOLPH GUENTHER—RUSSELL LAW, Inc. 





Financial Advertising in All its Branches United States. 
The combined gross earnings of 
25 Broad Street Telephone this company and subsidiaries are 








over $8,000,000 a year. 























Broad 3732 a 
— _ Has paid its Preferred dividend for 
| over eight years. 
Net earnings four times over Pre- 
ferred Stock dividend requirements. 
: : No bonded or mortgage indebt- 
ati edness. 
Selected Investment Securities arr cciccisiehdid temeattoed 
} Located in Pittsburgh, the greatest industrial centre stantly increasing. 
in the world, we are intimately in touch with devel- te waaesieeenll Gite samatin uh 
opments in this district. market to yield investors 7%. 
We own and offer for sale a number of bonds, which ‘idee aih imeanest. 
have been selected by us because of their investment 
possibilities. 
Write for information and late lists Thomas C. Perkins, Inc. 
MELLON NATIONAL BANK Investment Bankers 
PITTSBURGH, PA. HARTFORD, CONNECTICUT 
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S What does it mean to you 


to have Worl! Wide 
B ba cmc Service. 


a aa Sa 
‘ TM j Ji) or ae AN 
‘ 1M ny i i ; By fi, 
pHa 


; ne te 


OU do not need to be told that you must have banking conveni- 
ences wherever you carry your business. 


You may be considering the advisability of entering the foreign 


markets with your goods. Have you made the necessary banking 
arrangements ? 


Your high reputation and financial standing, established in America, 
may not yet be established abroad. Are you well known for good 
business practice for instance in 


South America Australia 
Europe Asia Africa 


You can establish your credit in those countries and be prepared to 
transact business in them by making use of 


our world-wide banking service 


made available to all of our customers through our established 
connections with 


the great banks of the world 


Let us explain how we serve American importers and exporters by 
working with the leading banking institutions in all of the principal 
foreign centers of trade and finance. 


BANKERS TRUST COMPANY 
Member Federal Reserve System 


Downtown Office: 16 Wall Street Astor Trust Office: 5th Ave. and 42nd Street 
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VAN RAALTE COMPANY, INC. 


Incorporated under the Laws of the State of New York 


7% CUMULATIVE FIRST PREFERRED STOCK 


Preferred as to Dividends and Assets 


The whole or any part redeemable at the option of the Company at any time at $115 per share and 
all unpaid and accrued dividends upon 90 days’ notice. 





LAWYERS TITLE & TRUST COMPANY CENTRAL UNION TRUST CO. OF NEW YORK 
NEW YORK, N. Y. NEW YORK, N. Y. 
(Transfer Agent) (Registrar) 
CAPITALIZATION > Be Meadinan 
7% Cumulative First Preferred Stock Authorized —_" 
Dividends payable quarterly, cumulative from 
ree: 3, SIIB ns ima cdadswiskavens $4,250,000 $3,250,000 


Second Preferred Stock 
(Without par value) entitled to dividends, cumula- 
tive from December 1, 1919, at the rate of $7.00 p2r 
share per annum after First Preferred Stock divi- 


dend and amortization requirements______________ 10,000 shares 10,000 shares 
Common Stock 
CPP RRE. Oe SEED) 5. 4 oie oe i oenianedonnecdoeees 80,000 shares 80,000 shares 


Copies of the Prospectus relating to this issue, containing letter from the President, giving history 
of the Company, also balance sheet certified by Messrs. Ernst & Ernst, public accountants, setting forth 
the financial position of the Company as of August 31, 1919, after giving effect to certain transactions not 
yet consummated, and also giving Sales and Profits for three years and eight months to August 31, 1919, 
may be obtained at the office of the undersigned. 


Application will be made in due course to list this First Preferred and Common Stock on the 
New York Stock Exchange. 





Inasmuch as the public has applied in advance for all the stock acquired by 
the undersigned, this advertisement only appears as a matter of record. 


LEHMAN BROTHERS GOLDMAN, SACHS & CO. 


New York City New York City Chicago 


Boston San Francisco 





































GUFFY GILLESPIE OIL CO. 


Cemmen and Preferred 
Beught—Sold—Quoted 
Circular on Request 


Meere, Leonard & Lynch 


Members New York and Pittsburgh Stock Exchange 


Ppick Bide. Ritz-Carlton 111 Brood 


Illinois Trust & Savings Bank 


La Salle at Jackson - - Chicago 


Capital and Surplus ; . $15,600,668 





















Phfladelphi Pays Interest on Time Has on hand at all times a variety of ex- 

Depesits, Current and Reserve cellent securities. Buys and sells 

Canadian Securities Accounts. Deals in Foreign Ex- Government, Municipal and 

, change. Transacts a General Trust Business. Corporation Bonds. 








Inquirtes Invited 


LYNCH & MSDERMOTT 


w= 2 WALL SL.NY=<=JZe/ RECIOR 2515 = 




















Government, Municipal, Railroad 


W. C. Langley & Co. Public Utility Industrial 
‘Selenite INVESTMENT BONDS 


115 Broadway, New York City A. B. Leach & Co., Inc 
° oe ° 


Investment Securities 






























W. H. Goadby & Co. 62 Cedar St., New York 105 So. La Salle St., Chicago 
Phfiadeiphia Boston Buffalo Cleveland Minneapolis 
Members Now York Steck Eachange Baltimore Scranton Pitesburgh _— Detroit Milwaukee | 








NO. 74 BROADWAY NEW YORK 
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$1,100,000 


Keystone Telephone Company 
of Philadelphia 


Equipment and First Mortgage Collateral 
Ten Year Sinking Fund 6% Gold Bonds 


Dated November 1, 1919 Due November 1, 1929 
Interest payable May ist and November Ist 
Authorized—$1 ,600,000 Outstanding—$1,100,000 


FIDELITY TRUST COMPANY, Philadelphia, TRUSTEE 


Frée of Pennsylvania State Tax. The Company contracts to pay the Normal 
Federal Income Tax in so far as it may be legal for the Company to assume it. 


The Keystone Telephone Company has been in successful operation in Phila- 
delphia for 18 years. It has 43,689 telephones in service and last year carried more 
than 70,000,000 messages of an almost wholly business nature. 


The proceeds of these bonds will be used to install an Automatic Telephone 
System which will give Philadelphia the most efficient and quickest service obtain- 
able. This has been demonstrated in a large number of communities, and it is 
estimated that the automatic telephone will effect operating economies which will 
pay the e: ‘ire cost of its installation within twelve years. 


This issue of bonds will be secured by deposit with the Trustee of (1) $966,000 
Equipment Bonds which will cover the new automatic switchboards under an equip- 
ment lease by the terms of which the Company pays as rental $100,000 annually 
beginning 1922, (We quote from a letter from our Counsel as follows: “the security 
so afforded is of like character, and in our opinion is of equal validity, to that enjoyed 
by the holders of equipment trust certificates issued under what is generally known 
as an Equipment Trust under the Philadelphia Plan’’); and (2) by $1,500,000 Key- 
stone Telephone Company First Mortgage Bonds, due July 1, 1935, which have been 
issued for actual expenditures on the property. 


A Sinking Fund beginning November Ist, 1922, is provided for in the Indenture 
which will retire at otal of $1,050,000 of the $1,600,000 authorized prior to maturity. 


All legal matters in connection with this issue have been passed upon by our counsel, Messrs. 
Townsend, Elliot & Munson and Thomas Raeburn White, Esq., for the bankers, and James Collins 
Jones, Esq., for the Company. 


The greater part of this issue having been sold, we offer the re- 
maining balance at 97 and accrued interest, to net over 6.40%. 


Temporary certificates will be delivered pending the engraving of definitive certificates, as 


and when issued and received by us. 


REILLY, BROCK & CO. HARPER & TURNER 


Bankers . Investment Bankers 
306 Chestnut St. Stock Exchange Building 
Philadelphia Philadelphia 


We do not guarantee the statements and figures presented herein, but they are taken 
from sources which we believe to be accurate. 
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New Issue 





$650,000 
Berkey & Gay Furniture Company 


(Incorporated under the Laws of the State of Michigan) 


7 Per Cent. Cumulative Preferred Stock 


Exempt from Normal Federal Income Tax and Personal Tax in Michigan 


Preferred as to assets and dividends. Par value $100. Dividends payable February, May, August and 
November ist. All, but not less than all, of the Preferred Stock may be redeemed at the option of the Com- 
ny at any time prior to November 1, 1921, at ed 2 of the par value and accrued dividends; thereafter such 


erred Stock is redeemable in whole or in part at the option of the Company at 103% of the par value and 
accrued dividends. 





This issue has been authorized by the Michigan Securi- 
ties Commission, and in accordance with the Michigan 
statutes, shall be redeemed at par on February 1, 1933. 


Transfer Agent Registrar 


Grand Rapids Savings Bank Michigan Trust Company 
Grand_Rapids, Michigan Grand Rapids, Michigan 


CAPITALIZATION 


Authorized Outstanding 
7% Cumulative Preferred Stock (this issue)___._ $650,000 $650,000 


Common Stock 1,000,000 800,000 


' Organization.—The Berkey and Gay Furniture Company, which is one of the largest 
manufacturers of high-grade furniture in America, was started in 1859 by William A. and 
Julius Berkey. The business was incorporated in 1873 with a capital of $200,800. To- 
day it has assets exceeding $3,000,000, a large part of which has’ been acquired out of 


earnings. Its plants, situated at Grand Rapids, Michigan, have an aggregate floor space 
of twenty acres. 


Earnings.—Net profits during the past seven years have amounted to $680,722, or 
almost 244 times annual dividends on the present preferred stock. Profits during the 
past three years were equal to three times present Preferred Stock dividends, and during 
the first eight months of 1919 were four times the requirements during this period. The 
net profits in every case are after liberal depreciation and Federal Taxes. 


The proceeds of this issue of Preferred Stock will materially increase the volume of 


business, which has grown from $1,192,474 in 1912 to $1,892,346 in 1918, while the sales 
for 1919 are on a basis of $2,500,000. 


Dividends on the Common Stock have been paid almost uninterruptedly during the 
past_twenty-five years. 
The Company has never had any 
mortgage or lien on any of its property 
Assets.—Exclusive of good will, designs and trade-marks, and after liberal depreciation 
for inventory, buildings, machinery, etc., the total net tangible assets amount to $2,107,651, 


or $324 for each share of Preferred Stock. The appraised value of the property far exceeds 
the amount carried on the company’s books. 


Net quick assets are $1,720,501, or $265 for each $100 of this issue of Preferred Stock. 


Safeguards.—The Company agrees to maintain net quick assets of at least 150% of 
the outstanding Preferred Stock. The Company has no bonded debt and, so long as 
any of the Preferred Stock is outstanding, shall not mortgage any of its property without 
consent of the holders of three-fourths of the total outstanding Preferred and Common 


Stock. 

Sinking Fund.—TIn each calendar year, beginning in 1924, the Company agrees to 
set aside for the purpose of retiring or redeeming Preferred Stock, a sum equal to 124% 
of the annual net earnings. 

Purpose of Issue.—Proceeds of this issue will retire the old outstanding Preferred 


pe ma amounting to $200,000; increase plant facilities and provide additional working 
capital. 


Price 99 and accrued dividend 


The information and figures are taken from sources which we consider trustworthy, and, while not 
guaranteed, they have been relied upon by us in the purchase of these securities for.our own account. 


Orders may be telegraphed or telephoned at our expense 


W. G. Souders & Company 


Investment Securities 


31 Nassau Street, New York 
Grand Rapids Detroit 
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NEW ISSUE 


Paducah Electric Company 


(PADUCAH, KY.) 


First Mortgage 6% Five-Year Gold Bonds 


Dated July 1, 1919 Due July 1, 1924 








STATE STREET TRUST COMPANY, BOSTON, TRUSTEE 





Company agrees to pay any Normal Federal Income Tax now or hereafter 
deductible at the source, not in excess of 2%. 





The City of Paducah is located in the northwestern part of Kentucky, 
at the junction of the Ohio and Tennessee rivers, about 45 miles east of the 
Mississippi River. It is a substantial community, with first-class railroad and 
steamboat transportation facilities, and contains the shops of the Illinois Central 
Railroad and a number of diversified manufacturing industries. Tributary to 
the City is a prosperous agricultural section, the chief products of which are 
corn and tobacco, and also two of the largest coal fields in the United States, 
insuring to it an abundant supply of cheapfuel. Total population served, 35,000. 


The properties owned and controlled by the Company include an electric 
station, with a rated capacity of 2,440 H.P.; gas works, with a daily generating 
capacity of 490,000 cubic feet; electric and gas distributing systems, reaching 
all of the desirable portions of the City; steam heating mains, serving the central 
business district; 17 miles of standard gauge street railways, and 75 acres of 
valuable real estate and miscellaneous buildings. 


The present depreciated value of properties, exclusive of any allowance for fran- 
chises and going value, is conservatively estimated by Mr. Edward P. Smith, Valuator, 
Chicago, at $1,315,202, or 117% in excess of First Mortgage Bonds now outstanding. 


Consolidated Statement of Operation of Company and its Subsidiary and 
Predecessor Companies for years ended Sept. 30, 1917 to 1919, as reported by 
Messrs. Barrow, Wade, Guthrie & Co., Certified Public Accountants, Chicago: 


1917 1918 1919 
Gross Earnings-___--__--_- $304,588.70 $313,570.38 $390,642.92 
Operating Expenses, in- 
cluding Taxes and 
MaintenanceCharges 228,803.44 231,114.38 278,655.80 


Net Earnings________-__- $75,785.36 $82,456.00 $111,987.12 
Annual Interest Requirement on $236,400 5% and 

$368,100 6% First Mortgage (this isuse) Bonds-_ 33,906.00 
i $78,081.12 


NET EARNINGS OVER THREE AND ONE-QUARTER TIMES ANNUAL CHARGE 
ON FIRST MORTGAGE BONDS 


The management of these properties is under the direction of Stone & 
Webster, Management Division, of Boston, which assures experienced and 
careful direction. 

All legal matters under the direction of and approved by Tyler, Tucker, 
Eames & Wright, Boston, and Wheeler & Hughes, Paducah, Ky. 





PRICE 95.75 AND INTEREST, YIELDING OVER 7% 


Powell, Garard & Co. 


Investment Securities 


39 South La Salle Street 





Chicago 
New York Philadelphia ' St. Louis 
66 Broadway North American Building Boatmen’s Bank Building 


The above information, while not guaranteed, has been carefully compiled from sources we regard as trust- 
worthy and is the information upon which we have based our purchase and appraisal of the issue. 
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The Safety and Tax Exemption of 


Joint Stock Land Bank 5% Bonds 


and the meaning of these features to large investors 


SAFETY: These bonds are issued under the 
Federal Farm Loan Act. They are declared 
to be instrumentalities of the Unites States 
Government, and are prepared and engraved 
by the Treasury Department. 


The bonds are secured by Government ap- 
proved first farm mortgages, or by United 
States Government Bonds or Certificates of 
Indebtedness. 


The bonds are a legal investment for all fi- 
duciary and trust funds under the jurisdiction 
of the Federal Government, and are accep- 
table as security for Postal Savings Deposits 
and for all deposits of Government funds. 


The constitutionality of the act and the 
validity of the provisions exempting the bonds 
from taxation, have been approved by the 
Attorney-General of the United States, as well 
as by some of the most eminent legal talent of 
the country, including Geo. W. Wickersham, 
Esq., and Wm. G. McAdoo, Esq. 


The Federal District Court at Kansas 
City on Oct. 31, 1919, dismissed the suit at- 
tacking the constitutionality of the Federal 
Farm Loan Act and the Tax Exemption of the 
bonds, thus in effect establishing the validity 
of the Act and all of its provisions. An appeal 
from this decision has been taken to the Su- 
preme Court, which has been asked by all 
parties to advance the case for early hearing. 


$5,000,000 Dated May 1, 1919: 
10,000,000 Dated Nov. 1, 1919. 


Optional May 1, 1924. 
Optional Nov. 1, 1924. 


TAX EXEMPTION: These bonds are exempt 
to the same degree as the Liberty Loan 34%s— 
in other words, they are exempt from all 
taxes, excepting only inheritance taxes. This 
includes exemption from Federal Income Tax 
and local personal property taxes. 


The value of the exemption from Federal In- 
come Taxes alone, to individuals of large in- 
comes, is indicated in the following figures, 
which would be further increased if the exemp- 
tion of the bonds from other taxes were con- 
sidered: 


Net yield of Joint Stock Bonds 
44% 


(To Optional Date) 
Taxable Incomes Equivalent to 


5% 
(From Optional 
Date to Maturity) 
Equivalent to 


$50,000 6.52% 7.25% 
80,000 8.33 9.25 
100,000 10.22 11.36 
200,000 12.50 13.89 
500,000 15.52 17.24 
1,000,000 16.07 17.86 


The top line represents the net rate realized” 


from Joint Stock Land Bank Bonds, regardless 
of the income of the holder. The remaining 
figures represent the gross rate which must be 
realized at varying incomes from taxable se- 
curities to procure the net rate at the top of 
the column. 


Due May 1, 1939. 
Due Nov. 1, 1939. 








Redeemable at par and accrued interest on any interest date after five years from date of issue. 
Coupon Bonds fully registerable and interchangeable. 
Interest payable semi-annually, May 1st and November Ist. 


Denomination, $1,000 and $500. 
Principal and 


interest payable at the bank of issue or at The Equitable Trust Company 
of New York. 


We recommend these bonds for investment 
PRICE 102 AND INTEREST 
Yielding over 4.50% to optional maturity—5% thereafter 





All statements herein are official, or based upon information which we regard as reliable, and, while 
we do not guarantee them, they are the data upon which we have acted in the purchase of these bonds. 





Halsey, Stuart & Co.inc. William R. Compton Co. 


49 WALL ST., NEW YORK 


CHICAGO PHILADELPHIA BOSTON 
DETROIT ST. LOUIS MILWAUKEE 


ST. LOUIS 


14 WALL ST., NEW YORK 
CHICAGO 


CINCINNATI NEW ORLEANS 


The Equitable Trust Company of N. Y. 


BOND DEPARTMENT 


37 WALL STREET, NEW YORK 
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$4,500,000 
Standard Gas & Electric Company 


7% Convertible Sinking Fund Secured Notes 


Dated November 15, 1919. Due November 15, 1921. 


Redeemable as a whole or by lot at the option of the Company upon sixty days’ notice at 101 and interest prior to November 15, 1920, 
and thereafter at 10044 and interest. 


Convertible at the option of the holder into either Preferred Stock or Common Stock at the rate of $100 principal amount 
of Notes for $100 par value of Preferred or Common Stock with adjustment of accrued interest and accrued dividends, 





Interest payable semi-annually, May 15th and November 15th, in New York or Chicago. Principal payable in New York. Coupon 
Notes in denominations of $1,000 and $500, with privilege of registration as to principal only. 
Interest payable without deduction for Normal Federal Income Tax not in excess of 2%. 
Pennsylvania State Tax of 4 mills refunded. 





CONTINENTAL & COMMERCIAL TRUST & SAVINGS BANK, CHICAGO, TRUSTEE 





From a letter of J. J. O’Brien, Vice-President of the Company, the following salient facts are 
summarized: 


These notes are a direct obligation of STANDARD GAS & ELECTRIC COMPANY, 
the holding and management company for the public utility concerns usually known 
as the Byllesby properties. Recently the company acquired a majority interest in the 
Shaffer Oil and Refining properties. The utilities are mainly electric and gas properties 
and serve a population estimated at 2,200,000 in 460 communities, ‘among which are 
Minneapolis, St. Paul, Louisville, Tacoma, San Diego, Mobile, Oklahoma City, and other 
important cities. 


Pledged as collateral security for these notes will be $2,280,000 par value of bonds 
and notes, $1,160,000 par value preferred stock, and $1,150,000 par value common stock 
of Standard Gas & Electric public utility properties, together with $1,000,000 par value 
7% preferred stock and 110,000 common shares of no par value of Shaffer Oil & Refining 
Company represented by voting trust certificates. The common stock of the latter company 
so pledged as collateral represents a majority interest in that issue. Thecompany places 
a value on the collateral of over $9,000,000, or twice the amount of this note issue. 


Net Earnings of Standard Gas & Electric Company, for the twelve months ended 
September 30, 1919, from its public utility properties, not including any earnings 
from Shaffer Oil & Refining Company, exceeded twice the interest charges on the entire 
funded debt of the Company, including this issue. 

These notes are convertible par for par into either the 8% cumulative preferred or 
the common stock of Standard Gas & Electric Company. The current market for the 
preferred is now about 42 (par $50) and for the common about 30) (par $50). An equity 
of over $17,500,000 back of these notes is ‘indicated by the present market value of the 
preferred and common shares, which are listed on the Chicago Stock Exchange. 


A Sinking Fund of $150,000 quarterly is to be applied to the purchase of these notes 
at not to exceed the call price, or their redemption by lot at the call price, thus retiring 
over $1,000,000 of this issue prior to maturity. 

The control and management of the company are in the hands of H. M. Byllesby & 
Company who have been notably successful in their public utility and engineering under- 
takings. 





The accounts of the company are audited annually by Messrs. Haskins & Sells, certified public accountants. All matters 
pertaining to the, legality of this issue will be approved by Messrs. Mayer, Meyer, Austrian & Platt for the Bankers, and Cummins, 
Roemer, Flynn & McKenna for the Company. 


We offer these Notes for delivery when, if and as received by us and subject to approval by counsel. 





Price 99 and Interest, to Yield 714% 


Illinois Trust & Savings Bank 


Chicago 


Continental and Commercial Trust and Savings Bank 
Chicago 


Montgomery & Co. 
Philadelphia New York Chicago 


Bonbright & Company, Inc. H. M. Byllesby & Company 
New York Chicago 


We do not guarantee the statements and figures presented herein, but they are taken from sources which we believe 
° to be reliable. 
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A Rich Field 





Made Richer 


For Financial Advertisers 










The articles shown above are examples of ‘a series of ad- 
vertisements on financial subjects in which the Cleveland 
Plain Dealer has been consistently selling the investment habit 
to its more than 100,000 daily readers in the wealthiest 
territory between New York and Chicago. 














As a result, the Plain Dealer delivers to its financial 
advertisers a cumulative preferred stock of investors having 
the same confidence in the Plain Dealer’s financial advertisers 
that they have in the Plain Dealer itself—a confidence backed 
by 77 years of good faith. 















Let us explain in detail how Plain Dealer co-operation 
and dominance in America’s fourth city in financial import- 
ance, assures worth while dividends to financial advertisers. 
Write to-day for records of results secured by investment 
houses you know from advertising in 


The Plain Dealer 


CLEVELAND 
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30 Years 


Export Banking 





23 Branches in South America 
8 Offices in Spain, France and England 
Direct Connections with India 














NTIMATE KNOWLEDGE 
of the needs and habits 


of the people, acquired 
by years of experience and 
actual residence in the 
countries themselves, is 
essential when transacting 
business abroad. 





Many of Our Foreign Branches 


Have Been Established 30 Years 


Our facilities are at your dis- 


posal through your own bank, 
if desired. 





ANGLO-SOUTH AMERICAN 
“BANK, LIMITED 


New York Agency, 49 Broadway 


Head Office F.C. Harding, Agent Capital and Reserve 
London W. M. Dawkin, Sub-Agent Over $32,000,000 














The 
Inmercta 


INCLUDING 


Railway & Industrial Section 
Bankers’ Convention Section 





y 


Bank & Quotation Section 
Railway Earnings Section 


Is(] 
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Clearings at— 


Week ending November 15. 





















































PUBLISHED WEEKLY. Inc. or 
1919. 1918. Dec. 1917. 1916. 
Terms of Subscription—Payable in Advance 2 
We POO, his cacibidpopddidcbcdansdbapscbibsadecincscisbatécinsnacicdle $ Te 
For Six Months................... Ae, singed ash ee Ren ee $ 6 +4 Chicago -------- 656,667,299] 495,458,894] +32.5| 566,374,934 496,969,971 
Subscription (including Tet ae PEROT E HE H *- 13 50 | Cincinnati ------ 66,256,855) 52,248,166] +26.8 ,250,550 
Subscription six months (inclu postage)................. 7°75 | Cleveland.._-__- 127,081,419) 83,889,823] +51.5 69,850,253 
Subscription (including postage) ................------------»-$11 50 | Yor wo hed ------ the ees oes 69,139,559] +65.8 64,820,847 
NOTICE.—On account of the fluctuations in the rates of exchange, Sindee ey 19/051 .000 rete ee 26,875,579 
remittances for European subscriptions and advertisements must be made egpeanan "ORG 15,126,000] +25.9 14,058,962 
im New York fund Columbus- - - - .-- 16,086,200} 11,732,300] +37.1 9,704,900 
nds. , St SRR: 15,800,256] 10,921,913] +44.7 12,052,461 
Subscription includes following Supplements— DG iis Sectesn soiree 5,180,797 5,189,774 —0.2 3,500,000 
BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (semi-annually) | Grand Rapids--- 7,235,921 5,362,075] +34.9 6,185,003 
RaILwayY EARNINGS (month! ELECTRIC RAILWAY (semi-annually) Dayton.------.- 4,825,670 4,037,458} +19.5 4,022,723 
STATE AND CITY (semi-annually) | BANKERS’ CONVENTION (yearly) Evansville _____. 5,507,107 4,282,246] +28.6 2,769,113 
Springfield, Il___ 2,232,425 1,899,062] +17.5 1,558,624 
Terms of Advertising—Per Inch Spave Fort Wayne____- 2,011,600} 1,339,363] +50.2 1,822,134 
Transient matter per ines spans (4 Mimes)...... Diadaienpvebkaindes $4 20 | Akron-----.---- 11,428,000 5,730,000} +99.4 5,127,000 
a. oe sel ie Pe ey pee 
on Wi Lctsidecsbstsacbes ou wn ...- ,992, 576, é 3,993,325 
Ordinary Business Cards ; Six Months (26 times)...................75 00 | Rockford -.....- 2,369,747 1,972,307) +20.1 1,350,784 
Twelve Months (52 times).................. 130 00 | Canton-.-.-..-- 3,000,000 1,980,000} + 51.5 3,587 ,672 
CHICAGO OFFICE—39 South La Salle Street, Telephone Majestic 7396. Socaaels. Chis] jaseeivi iaeesed Link ao 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. South Bend... 1,400,000/ 1,117,677] +25.3 1,079,580 
WILLIAM B. DANA COMPANY, Publishers, Bloomington ---- 1,662,0 1,219,524] +36.3 905,577 
Mansfield_--_--- 1,713,410 966,332) +77.3 ,360 
Front, Pine and Depeyster Sts., New York. —. 1'529'923 1,068'269] 443.2 739°414 
yuamaes nd cote morgen by Waeesae B. Dass coeraNy. — <emenes 1 247°423 903-112 $384 000 
Jaco bert Jr., Presiden Treasurer; Arnold G. ce-President an "063. 3 ’ : 
. ; . Ee 2,063,000 964,703] + 113.9 1,235,154 
Secretary. Addresses of both, Office of the Company. Jacksonville, Ill__ 611,436 514,238] +18.9 92.704 
Ann Arbor_.-..-- oe aie a shy :909 
CLEARING HOUSE RETURNS. Aatian --------- 017) +12. 125,124 
athe following. table. m : 6 a by, : Dh ‘ 2, Ae Awad, that, the total ba nk | Owensboro.....- 609 ,546 843,189] —27.7 420,488 
ngs 0 the clearing houses of the U: tates for the week end ay 
have been $9,729,273 319 against $9,958,170,098 last week and $7,424.116-154 the Tot. Mid. West}1,114,015,282] 815,645,182] +36.6| 878,654,768] 778,882,505 
corresponding week last year. San Francisco_.-| 153,435,744| 115,438,082] +32.9| 129,971,316] 96,404,768 
Los Angeles----- 58,531,000] 34,501,000] +81.2] 31,925, 30,054,000 
Cleartngs—Returns by Telegraph. Per Seattle --... 41,904,949] 36,974,204] +13.3] 28,853,086] 22,925,499 
Week ending November 22. 1919. 1918. Cent Portland 38,555,269] 29,962,757] +28.7| 22,999,578] 18,121,134 
Spokane 13,631,555 8,400,000] +62.3} 11,095,021 7,528,207 
, "athe E paitee tie pa ioaiirte 4 $4,584,809,607 | $3,223,097,859 | +42.3 | Salt Lake City_-..] 20,944,257! 14,858,165! +41.0! 19,615,103! 12,669,093 
“eR SY apne GS Sane Thea SS” 565,693,802 480,115,159 | +17.8 | Tacoma __------ 4,963,128 6,182,964) —19. 4,625,862 2,748,429 
ie id Geir ladle Sia 421,236,111 406,232,056 | +3.7 | Oakland __.----- . 7,798,354] +27.8 6,297,736 5,233,763 
sg se a ae Re 373,258,249 319,245,242 | +16.9 | Sacramento --.-- 7,145,427 4,737,963] +50.8 4,700,815 3,195,241 
eR a RR ERIN, cr ct 230,622,357 182,326,026 | +26.5 | San Diego --_--- 2,450,000 2,104,174] +16.4 2,881,584 2,126,275 
RE i niis tinlgd dba ips asouckabaed 164,393,331 154,584,026 | +6.3 | Fresno __------- 6,953,596 3,307 ,856] + 110.2 3,826,767 3,135,724 
ID eons cm eae 147,061,935 113,619,085 | +29.4 | Stockton__.----- est.2,690,232 1,789,670] +50.3 2,280,421 2,166,200 
nd cdcept sake 138,530,595 127,601,739 | +8.6 | Pasadena ___---- 1,827,790 939,481] +94.5 1,174,154 1,242,441 
bo *102,000,000 74,549,941 | +36.8 | San Jose-_.----- 3,144,963 1,093,877] + 187.6 1,932,066 1,248,348 
| SEC lea RNa Remar eS Sele eae ao 79,675,844 72,595,895 | +9.8 | Yakima ...----- 2,372,277 1,344,367] +76.5 1,130,394 889,709 
Sr oe so ra toes 88,748,759 64,212,019 | +38.2 ahi goree 1,072,531 , 525.000 +104.3 555,000 540,738 
Long Beach---.-- 2,235,020 ,200,89 86.1 788,995 668 ,6 
Eleven cities, 5 days___.-__.--____- $6,896 ,030,590 | $5,218,179,047 | +32.2 < 2 
Other cities, 5 days._........---...-- 1,247 962,743 975,276,811 | +27.9 Total Pacific..] 371,823,798] 271,158,808] +37.1] 274,652,898] 210,898,265 
Total all cities, 5 days..._____-__-- $8,143,793,333 | $6,193,455,858 | +31.5 | Kansas City----- 243,112,784] 196,418,178] +23.8] 231,349,352] 129,025,499 
pf ge agaad Ne pai Sa 1,585,479,986 | 1,230,660,326 | +28.8 | Minneapolis----- 52,201,846] 45,921,635] +13.7] 42,013,307] 40,124,446 
NN eta o 57,096,883] 50,045,624] +14.1] 47,000,000] 30,027,388 
Total all cities for week___________- $9 729,263,319 | $7,424,116,184 | +31.0 | St. Paul__-_---- 20,583,996] 19,040,511] +8.1] 18,201,959] 21,427,175 
© Ratimated . EE a cncen on! 25,365,334] 20,060,447] +26.4] 24,386,016] 17,883,425 
The full details for the week covered by the above will be given next Saturday. agg oe 4 aT. By eye Arye ee Fey . oe ana 
We cannot furnish them to-day, clearings being made up by the clearing houses Des Moines__... 11.308.471 8.249.292 4+37.1 9 825,352 6 928304 
at noon on Saturday, and hence in the above the last day of the week has to be in | sioux City...-..| 10°398/206 7.295.461] +42.5 8.626.820 5,222,118 
oth cooms Bp en cnng Neng pe > pe + — Br a ; Wichita ....---- 11,000,000] 8,537,202] +28.9] 8,652,075] 5,756,006 
sures 10r week ending Jan. show: Topeka.......-- 4,270,685 2,239,084] +90.7 3,426,719 2,193,665 
| LER. woduae- 5,573,479 3,656,960] +52.4 4,670,359 3,142,245 
Week ending November 15. Cedar Rapids --- 3,077,455 1,706,587] +80.3 3,015,200 1,759,840 
Cleartngs at— i a 3,886,783 3,406,462] +14.1 2,583,112 2,424,356 
Inc. or | Colorado Springs - 1,116,656 819,148] +36.2 1,118,966 1,266,200 
1919. 1918. Dec. 1917. 1916. pg 768,885 825,354 —6.8 843,133 719,307 
; . - - Fremont--.------ 639,597 570,562 +12.1 596,411 416.063 
Hastings_-_-.----- 638,987 570,040] +12.1 25,000 , 
New York_..._. 5,868,072,085|3,513,909,857| +67.0|3,710,128,002|4,039,807,207 | Aberdeen ....... 1,686,597]  1,600,097| +54]  1,693:894] 1,192,000 
Pailadelphia __._| 507,624,250) 400,623,990) +26.7| 413,513,046; 318,101,451 | waterloo ____-_-- 1,984,227 1,424,688] +39.4 2,241,262 2,119,000 
Pittsburgh ------| 170,572,589} 121,020,972) +41.0) 84,948,358) 73,822,548 | Helena ___..._-- 2,660,577 2,482,394 +7.2 2,567,216 2,342 ,862 
Baltimore___.._- | 97,272,561) 77,630,542) +25.3| 52,622,568) 48,878,519 | piings_-----_-- 1,600,000 1,260,696] +26.9 1,721,677 1,135,672 
mn « c © ‘ oa ¢ x 9O¢ e 
Buffalo ---.-.---| 45 e0 ao0| a aaorara| Lael © aaeo'sai| g'g4s’zo0 | Total oth. West] 485,048,500| 409,771,204) + 18.4] 439,402,910) 208,483,241 
17,784,682| 16,836,742| +5.6| 13,823,564, 10,024,266 | . , ‘ 7 ‘ 
11,261,060| 8,117,357] +38.7| 9,303,846, 7,609,483 | St- Louls -----.- 873.008,183) 161.096.1139) +75) 100,798/000) 143-000-001 
5,001,896, 3,847,145] +30.0| 4,097,278, 3,515,364 | New Orleans...) 81,273, Soeeveesl Toe: yt rr 
5561 939 5'042'441| +103 4'500'000| 3.867.670 | Louisville .....-- 18,872,313] 22,371,316] —15.6] 22,702,005] 19,998,277 
300. 2'598'894| +270 2'958°756|  2°795'473 | Houston.....--- 33,768,970] 15,893,188]+125.1] 18,500,000} 15,993,175 
Wilmingcon----| 4:090:000) $086,007] “+82| S.ora.sis) nos. | Calvouon.------ Bo BEY Bo tr Be 
Wilkes-Barre----| 3,146,824] 2,200,000] +43.0| 2,353,629, 2,189,503 | Memphis ----.-- seearee ory ty ey cot oo 
Wheeling 6'189 997 3'651.765| 4.69.5 4'287'854|  3'509'653 | Fort Worth.-..- 25,405,763] 14,340,881] +77.2| 18,763,796] 13,102,774 
a" 3'943'194 2'526,672| +561 3'171,992| 2.372.319 | Richmond --.--- 88,249,403] 64,322,559] +37.2] 49,893,164] 26,915,749 
Sean otheore- 1 433°197 1'241'769| 414.6 1511124 1'110°342 | Atlanta....-.... 96,061,523] 66,888,776] +43.6] 59,462,021] 34,342,396 
. ppepemiamen 3'e54'875| 2°188'001| Lala] 2°214°430| -1°708.748 | Savannah -.--.-- 14,984,064] — 6,517,312|+129.9] 14,973,545] 9,436,194 
Greensburg as heaton 1 134.714 "823.297 +37.8 1 435.233 | "728.609 Nashville ....... 22,453,855 19,096 ,862 +17.6 15,625,261 11,074,862 
aspen 1'477'355| 1.518°531| —2'7|  1'536'394| «1,273,030 | Norfolk..-------] 13,513,916] 9,521,016] +41.9| 8,492,946] 6,963,218 
———, 1'291. "761. 469.5 1'122.400| 1037/3000 | Birmingham ...-| 18,522,297] 11,719,804) +58.0 4,437,070 3,029,042 
a 1.016.544 7991119 427.2 600.000) "682.807 Augusta .......- 8,673,693 4,203,534 + 106.3} 
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NOTICE—CONTINUED DELAY BECAUSE OF 
PRINTERS’ STRIKE. 

The troubles in the printing trades have been 
modified but little for the better and we regret to 
say continue to delay the issue of our paper. 

The uncompleted portion of our edition of Sept. 27 
still remains tied up in the pressroom. We are sending 
to our subscribers this week the issue of our “Bank 
and Quotation Section” and also our “Railway Earnings 
Section,’”’ but both are several weeks late. All our 

-other Suppiements we still find ourselves obliged to 
omit. The current issue of our ‘Railway and Indus- 
trial Section” is long overdue. Our “Bankers’ Conven- 
tion Section,” too, is still held up in the same way. 








THE FINANCIAL SITUATION. 

Important events have crowded each other in 
quick succession the past week. There has been 
(1) a renewed break in values on the Stock Exchange; 
(2) foreign exchange rates on nearly all the leading 
European centres, and in particular Great Britain, 
France and Italy, have suffered further sharp de- 
clines, thereby establishing new and unheard of 
low records, the pound sterling touching $3.99%, 
as against $4.8654 when at par; (3) the United States 
Senate has rejected President Wilson’s handiwork, 
that is the Peace Treaty,entered into with Germany 


between the Allies and their Associates, including | 


the League of Nations Covenant; and (4) Congress 
has concluded its extra session without completing 
its work on the Edge Bill designed to provide means 
for checking the decline in foreign exchange rates 
which is proving such a serious hindrance in the 
conduct of the country’s foreign trade, but not be- 
fore the passage by the House of Representatives 
of the Esch Railroad Bill for the return of the rail- 
roads to private control. All these have been con- 
strued as unfavorable events in one sense or another. 

As the week closes, the situation has been greatly 
modified for the better, and the views regarding 
the bearing of these things have been modified with 
them. The stock market, though still greatly un- 
settled, is showing an improved tone, especially as 
call loan rates have gradually receded from the 
previous extremely high rates. Liquidation has 
evidently been drastic and thorough. Governor 
Harding of the Federal Reserve Board in his letter 
to Senator Owen of Oklahoma uses a very apt phrase 
when he refers to the recent sky-rocket performances 
witnessed on the stock market as evidence of. ‘‘un- 
bridled speculation.”’ He contends that speculators 
took no heed of warnings issued by the Reserve Board 
and by the Federal Reserve Bank of New York that 
reserves were declining and that a halt must be called; 
they continued their speculative performances 
and thereupon the Reserve Bank found itself obliged 
to intervene for the protection and welfare of business 
interests. 

While granting the force of what Mr. Harding says 
about the speculative fever, it might be added that 
this fever could never have reached such an acute phase 
without the use of the facilities afforded by the Fed- 
eral Reserve banking system; furtlermore, after all has 
been said that can be said in behalf of the New York 
Federal Reserve Bank, it seems hard to deny that 
the Reserve Bank acted in rather belated fashion in 
its attempt to curb the speculative furor. Mr. 
Harding makes significant admission himself, in that 





respect, when in his letter he says that “during the 
week ending November 8 the Federal Reserve Board 
sold to other Federal Reserve banks $90,000,000 
of acceptances for account of the Federal Reserve 
Bank of New York, but in spite of this action the 
reserves of the New York Bank fell to 40%.” It is 
obvious criticism to say in reply to this statement 
that things should never have been allowed to reach 
such a pass. 

If the Reserve Bank is to act as a governor and 
regulator of monetary conditions, it should not defer 
exercising its authority until its strength is exhausted. 
The situation to-day is that as a result of the inordin- 
ate issue of Reserve notes and their use in extending 
accommodation to the member banks, the whole 
banking system is in a state of strain—not alone 
are the member banks extended, but so also is the 
Federal Reserve Bank, and each is at the mercy of 
the other. A capital illustration of this was furnished. 
in last Saturday’s weekly returns of the Clearing 
House banks and the Federal Reserve Bank. The 
latter greatly improved its condition, but the position 
of the Clearing House banks was correspondingly 
weakened. Even though Stock Exchange specula- 
tion should be in great measure suppressed, each of 
these two great banking powers will for some time 
have to remain at the miercy of the other. 

Much the same thing is to be said of the dislocation 
of the foreign exchanges. No immediate or sovereign 
remedy can be hoped for. Notwithstanding all talk 
to the contrary, it is not easy to see how either the 
ratification or the rejection of the Peace Treaty can 
operate to bring about any great change in the foreign 
exchange situation. This dislocation is due entirely 
to the circumstance that Europe needs so much of our 
goods and wares and is able to send so little in return. 
Even the Edge bill at best can prove little more than 
a palliative. Paradoxical as it may seem, the decline 
in exchange rates is really the best way for restoring 
the equilibrium. 

In widening the barriers—that is making it more 
difficult for Europe to buy of us and and more 
advantageous for the United States to buy from 
Europe because of the increased purchasing power of 
the American dollar—a situation will be created where 
through the nearer balancing of exports and imports 
the dislocation of the exchanges will be eventually 


corrected. In the long run the only salvation for these 


European countries is to “work and save” so as to 
be able to send us more and take less from us. The 
latest foreign trade figures provethat that is precisely 
what is going on. For instance, as we show in the 
paragraphs below, for October the value of our mer- 
chandise imports was $415,000,000 the present year, 
against $246 ,000,000 in October last year and $221,- 
000,000 in October 1917. Our exports remain excep- 
tionally large, but the point.on which we would lay 
stress is that the imports are now growing faster 
than the exports. This in the end will provide a 
natural corrective. 





The value of the merchandise exports from the 
United States for October was not only heavier than 
in the preceding month but in excess of all preceding 
monthly periods, excepting only April, June and 
August of the current calendar year. And this not- 
withstanding considerable interference with the load- 
ing of freight at New York (the most important ship- 
ping port of the country) by the marine workers’ 
strike which continued pretty well through the month. 
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This is rather a surprising outcome, as reports had in- | 541,815, while since J anuary 1 they have aggregated 
dicated that the strike had amounted almost to an | $753,296,079 against $760,239,091. The export 


embargo. Imports of the month were somewhat less 
than in September but with that exception the heav- 
iest monthly aggregate in our history. In both im- 
ports and exports, of course, high prices, as for some 
time past, have played a very important part. 

The sum of the merchandise exports for October 
this year was $631,910,972, this contrasting with 
$501 ,860,550 in the month of 1918 and $542,101,146 
in 1917. For the ten months of the current calendar 
year the aggregate at $6,501,133,313 compares with 
$5 ,060 ,964 839 last year and $5,146 ,049,897 two years 
ago. How great the expansion has been will better 
appear when comparison is made with the 2,868 mil- 
lions for the period in 1915, when we had already 
begun to feel the stimulus of the war demand. In the 
short period of four years the aggregate has very 
much more than doubled. Imports in October while 
some 20 millions under the September total, set by 
169 million dollars a new high record for this particular 
month. They were $415,665,676 against $246,764,- 
906 a year ago and $221 ,227 ,405 in 1917, with the ten 
months’ aggregate at $3,112,596,791 the heaviest 
ever recorded, and contrasting with $2,569,318,156 
and $2,504,021,908 one and two years earlier. The 
net result of our foreign trade in October was a bal- 
ance of exports of $216,245,306, which compares with 
$255 ,095 644 in 1918 and $320,873,741 in 1917. For 
the ten months of 1919 merchandise exports exceeded 
imports by $3,388 ,536,522 against $2,491,646,683 in 
1918 and $2,642,027,989 in 1917. 

The gold movement of the month was of larger pro- 
portions than in September and netted a substantial 
balance against us. Exports reached $44,148,990, 
but imports were only $4,969,595, consequently the 
net outflow for the month was $39,179,395, increasing 
to $208,847 ,273 the net loss for the ten months of 
1919. This compares with import balances of $21,- 
532,075 in 1918 and $172,359 ,436 in 1917. 

Silver exports were moderate during the month, 
reaching $12,269,679. Against this there was an in- 
flux of $8,722,430, leaving a net outflow of $3,547,- 
249, and increasing to $116,667 ,498, the net exports 
for the ten months of 1919. This contrasts with a 
balance on the same side of the account in 1918 of 
$135,819,741. 

Canada’s export trade in October showed a small 
gain over the preceding month, but compared with 
the corresponding period in 1918 there is a noticeable 
falling off, which is accounted for by the decreased 
shipments of what are classed as miscellaneous arti- 
cles. Under that head are included munitions and 
other army and navy supplies which in 1918 were im- 
portant items with the war still in progress. Now, 
however, they are nil. In the same circumstance we 
find explanation of the contraction in the outward 
trade of the Dominion since Jan. 1. Eliminating 
shipments of that character from the totals, the foreign 
exports of Canada for the 10 months would not only 
show satisfactory growth as compared with 1918 but 
likely exceed the record aggregate reached in 1917. 
The outflow of merchandise from the Dominion for 
October, as officially announced, had a value of $109,- 
446,814 against $129,554,438 in 1918, while for the 
ten months of the calendar year the total is $979,- 
300,340 comparing with $1,002,572,840 in 1918 and 
$1,211,703,000 in 1917. Imports into Canada during 
the month were very much larger than in 1918, the 
comparison being between $91,910,477 and $75,- 








balance for the month at $17,536,337 compares with 
$54,012,623 in October a year ago, while for the ten 
months of 1919 the net exports stand at $226,004,261 
against $242,333,749 last year and $340,912,000 in 
1917—the latter the high record by a considerable 
amount. 





Developments in the American Senate with re- 
spect to the Peace Treaty have been followed closely 
by both British and French political leaders. Ae- 
cording to the advices from London and Paris, par- 
ticularly the latter, there has been grave apprehen- 
sion over the probable effect upon affairs in Europe 
of the failure of the Senate to ratify the document, 
with or without reservations. This was discernible 
from even a cursory reading of the Paris cablegrams 
as far back as last Sunday. A special correspon- 
dent of the New York ‘‘Times”’ said, for instance, 
that “the excitement of the week before election 
has not diverted French attention from Washington 
and the Senate debate on the Versailles treaty.” 
He called attention to the unfamiliarity of the aver- 
age Frenchman with American politics and added 
that ‘‘all he knows is that the American President 
came to Paris, helped France frame a treaty in 
which France made many concessions to American 
demands, and now the American Senate does not 
approve what he did.’”’ The editor of the ‘Journal 
des Debats,’’ writing for “La Presse de Paris,” 
the new composite newspaper that is being pub- 
lished in Paris during the printers’ strike, is reported 
to have expressed French sentiment pretty ac 
curately when he said, ‘President Wilson, the ch’. 
of the Democratic Party, appears to have exceeded 
his constitutional powers during the debates at 
Paris and Versailles. Are we not to take this oc- 
casion to show that never again can any President 
commit such an abuse? France and Europe have 
had confidence that America would accept in the 
hour of peace her responsibilities growing out of the 
war. We never distinguished between American 
political parties. We regarded the President of the 
United States as the messenger of America, and 
as the holder of a mandate until¥he had been re- 
called. He stood before all the world as the true 
representative of his country.” In a special Paris 
cablegram to the New York “Sun” the assertion 
was made that according to “information from sources 
close to the Foreign Office here, it appears that 
France and England are virtually agreed that any 
attempt to put the Peace Treaty into effect without 
the concurrence of the United States would entail 
so many difficulties that it is advisable to continue 
the present status for some time longer in the hope 
that the situation at Washington will clear.’’ 

In a cablegram from London Monday it was as- 
serted that “reports that President Wilson will prob- 
ably abandon the Peace Treaty have only added to 
the confusion into which British opinion has been 
cast by the complexities of the American situation.” 
The correspondent added that ‘‘one thing, however, 
stands out clearly, that is, the apprehension with 
which the possibility of so radical a step by the Presi- 
dent is viewed.” Lord Robert Cecil, referring in the 
House of Commons on Monday to the attitude of the 
Senate towards the Peace Treaty, declared that “‘it 
is difficult to exaggerate the gravity of the interna- 
tional situation.’’ He declared also that if the Senate 
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failed to ratify, “‘at the best nothing is to be expected 
but a long period of negotiations and the possibility 
of further regret when the negotiations are com- 
pleted.” In a Paris dispatch on Tuesday it was de- 
clared that France would accept the reservations in 
the Peace Treaty adopted by the American Senate as 
“interpretations,” but not by formal ratification. 
In a dispatch from Paris Tuesday afternoon the pre- 
vailing view there was said to have been that ‘‘regard- 
less of the American Senate’s attitude, the Peace 
Treaty of Versailles will be put into force.” This 
statement was at direct variance with the impression 
conveyed in earlier cablegrams to which reference 
has already been made. The London “Chronicle,” 
which is supposed some times to reflect Premier 
Lloyd George’s ideas, declared that “unless the 
League is to fail altogether the other nations must go 
ahead for some years without America’s participa- 
tion, and we hope they will promptly decide to do so.”’ 
The announcement that President Wilson would with- 
draw the treaty from the Senate if adopted with all 
its reservations, was declared in Paris advices Mon- 
day morning to have caused greater consternation 
in French political circles than any previous announce- 
ment or report from America regarding the Peace 
Treaty. The London correspondent of the New 
York “Tribune” cabled his paper Tuesday night 
that ‘‘France and England will stand firmly together 
on the League of Nations question, no matter what 
the eventual outcome of the Senate’s reservations 
and President Wilson’s threat to pocket the treaty 
may be.” 

All of the cablegrams from Paris yesterday morn- 
ing stated that France, England and Italy had 
reached a tentative agreement to put the Versailles 
treaty into effect December 1, irrespective of its re- 
jection by the American Senate. In one cablegram, 
however, it was said that if between now and that 
date there are clear indications of the Democratic 
and Republican leaders in the Senate reaching an 
agreement, probably the Allies “will await that 
action.”’ According to statements in London advices 
political leaders in Great Britain are not disposed to 
express an opinion regarding the Senate action on the 
Peace Treaty, as “they understand Americans regard 
the question as an American domestic political affair 
and fear that any expressions from them might give 
offense and be taken as attempts to influence Amer- 
ican policies.” Announcement was made in a Paris 
cablegram last evening that the Franco-British pact, 
“by which Great Britain agrees to come to France’s 
aid in the event of unwarranted German aggression,”’ 
became effective yesterday. 





Special interest attached to the French elections 
held last Sunday, because of the fact that the con- 
test, broadly speaking, was between the Conser- 
vatives, of which Premier Clemencau is the ac- 
knowledged leader, and the Extremists, more defi- 
nitely known as the Socialists and Bolshevists. The 
prediction was made in a Paris dispatch a week ago 
to-day that the latter element “is facing a decisive 
defeat at the polls next Sunday.” The results of 
the ballotting, as they have come to hand in piece- 
meal fashion day by day, have demonstrated the 
accuracy of this prediction. The opinion was also 


expressed in Paris advices last Saturday that the 
blizzard which struck Paris and northern France 
the night before would reduce materially the total 
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vote, particularly in the country districts. 





event complete returns of the elections were not 
expected until Wednesday or Thursady of this week, 
but it was admitted that they would “begin to 
trickle in Sunday night, continuing for three or four 
days, because of the complicated system made 
necessary by split ballots.” That is just what 
happened. Contrary to the fears expressed, the 
weather was ‘fine and clear with a moderate tem- 
perature,” on Sunday morning. The voting in 
Paris, Marseilles and other large centres was said 
to have been “heavy in the early hours.” In Paris 
the ballotting was spoken of as ‘‘unprecedentedly 
heavy.” In a ward with 30,000 registered voters, 
27,000 had cast their ballots by 4.30 o’clock. The 
earliest results were said to have indicated ‘‘vic- 
tories for ex-Premiers Briand and Viviani and 
Finance Minister Klotz.” 

In spite of the snow-fall, the people apparently 
came out very well, “trudging through snow that 
reached a depth of eight inches.”” No disorders were 
reported. Incomplete reports received Monday aft- 
ernoon indicated that ‘‘the Radicals have lost through- 
out the Republic.” Among the candidates for the 
office of Deputy who were believed to have been 
elected were the two former Premiers already men- 
tioned and Captain Tardieu. The cablegrams from 
the French capital received here Tuesday morning 
stated that there could be no doubt that what is 
known as the ‘Bloc National,’ representing ‘“‘the 
grouping of non-Socialist parties,’ had “swept the 
Republic and will have perhaps three-quarters of 
the votes in the Chamber of Deputies.’”’ Premier 
Clemenceau, who was credited with having developed 
the “Bloc National” out of the parties that had sup- 
ported him, was quoted as having declared to his 
associates in the Supreme Council on Monday that 
“T am the happiest man in the world.’”’ There was 
said to have been general rejoicing “‘because the cloud of 
Bolshevism that seemed to hang over France has proved 
to be a mere mist of propaganda and empty words.” 

As the days passed the advices indicated increasing 
majorities for the Conservatives. In one Paris 
cablegram the results were spoken of “‘as a sweeping 
victory for the policies of the followers of Premier 
Clemenceau.’’ These results were declared to have 
been received with unqualified satisfaction by the 
British, only the Extremists and the Labor press 
displaying any opposition to the overwhelming defeat 
of the Socialists. Tuesday’s figures indicated that 
in 548 districts the Extremists elected only 54 Depu- 
ties, against 494 for the Conservatives. ‘Bon 
Soir,’’ a Socialist organ in Paris, was said to have 
conceded the defeat of its party in the following 
words: “Clemenceau is victorious, terribly and 
appallingly victorious.”’ A special correspondent of 
the New York ‘‘Times’’ cabled his paper Tuesday 
night that “‘the rumor is all over Paris that Premier 
Clemenceau will be the next President of France.” 
It was noted in Paris cablegrams that on Monday, 
the day following the elections, 6,000,000 copies of 
‘‘La Presse de Paris’? were distributed. Several 
prominent men have been mentioned in the Paris 
dispatches already as possible successors to M. 
Clemenceau as Premier. Among them are former 
Premier Viviani and Paul Deschanel, President of the 
Chamber of Deputies. It was stated emphatically 
in Paris advices that ways of reducing the high cost 
of living was the first question that would be taken 
up by the new Chamber. 
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The week opened with no improvement in the 
printers’ strike in Paris. The assertion was made 
that the Socialists had started it in the hope of para- 
lyzing the newspapers opposing them in the cam- 
paign for the elections which were held last Sunday. 
tt seems that their scheme failed, largely because the 
principal non-Socialist newspapers own their printing 
plants, whereas this was not irue of a single one of the 
ten Socialist journals: As a consequence ‘‘La Presse 
de Paris’? was printed without special difficulty on 
the presses of the ‘‘Petit Parisien.’’ The proprietors 
of the large dailies persuaded the owners of the private 
printing plants that it would be against their interests 
to handle the Socialist ofgans. Consequently it was 
impossible for the latter to come out with individual 
issues as usual, and only. with a composite paper, as 
thé big papers were doing. At that time it was be- 
lieved in Paris that the strike would continue until 
after the elections, but that it would be settled during 
the week just closing. Several days later the asser- 
tion was made .at the struggle was likely to last for 
a much ionger time—perhaps three months, inasmuch 
as the strikers said that they had sufficient funds to 
last that long. The general labor situation in Paris 
was spoken of in a dispatch from that centre a week 
ago as ‘‘delicate.”’ It was said that ‘‘a strike in the 
grekt department stores is slowly but surely ex- 
tending.”’ The proprietors of the French newspapers, 
at a meeting on Wednesday night, were reported to 
have ‘‘decided to continue their refusal to accede to 
the demands of the strikers and to continue the pub- 
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beation of the joint sheet ‘La Presse de Paris’. 





Elections were held in Italy last Sunday also. A 
novel and striking feature was .he presence of Mon- 
signors, priests and monks at the polls, it being 
pointed out that the spectacle was ‘‘in contrast with 
former elections, when no ecclesiastic voted.” An- 
other new feature of the campaign was that “for the 
first time, Italian Catholics participated as a party— 
the Popular Party—with the approval of the Vati- 
can.”’ The advices stated that ‘extraordinary mea- 
sures were adopted by.the authorities to insure the 
safety of the voters.”” Late Sunday night it was be- 
lieved that 119 Ministerialists, 27 members of the 
Gonstitutional Opposition Party, 45 Socialists, 32 
Catholics, 21 Nationalists and 14 Republicans had 
been elected. These figures were changed consider- 
ably by the later reports, it being claimed on Wednes- 
day that the Socialists and Catholics had elected more 
than 100 members each. According to the stiil later 
revised figures the Constitutionalists had won 300 
seats in the Chamber of Deputies, the Socialists 120 
and the Catholics 90. The belief was said to have 
been general that ‘‘Premier Nitti had been re-elected 
by a large majority.”” As might have been expected, 
success at the recent elections was reported to have 
turned the heads of the Socialists, and it was stated 
that they were disposed to take advantage of the 
situation to the extent of trying to bring about a revo- 
lution. Dispatches from Rome yesterday morning 
stated that Signor Tittcni insists upon resigning as 
Foreign Minister and that probably he would become 
President of the Senate. 





As last week came to a close the Stock Exchange 
in Trieste received a report that Gabriele d’Annun- 
zio had left Fiume, but at that time his destination 
was not known. In another dispatch from Trieste 
made public here on Sunday it was stated that he 





had actually left Fiume the Thursday before, that 
he was on “a new expedition,” and that, moreover, 
he had landéd at Zara, on the Dalmatian coast. 
He was said to have made a “triumphal entry’’ into 
the latter city and to have “received an enthusias- 
tic welcome from the Italians who had been await- 
ing his coming.” It was expected at that time that 
he would “continue his expedition to other Dal- 
matian ports.”” Word came from both Rome and 
Washington on Monday morning that d’Annunzio 
had returned to Fiume from his expedition to Zara, 
where he was said to have left ‘‘an officer of his 
staff with shock troops and earabinieri’’ In a 
cablegram direct»from Fiume the opinion was ex- 
pressed that apparently the expedition had “made 
him master of the entire Dalmatian coast.’’ The 
assertion was even made that “four warships, in- 
cluding a dreadnaught and four torpedo boat de- 
stroyers, also have been added. to the d’Annunzio 
naval. command, giving him a formidable weapon 
with which to maintain his present position.’’ Ad- 
miral Millo, Italian Commander of the Dalmatian 
occupation forces, has gone over to the d’Annunzio 
side, it was announced in a Fiume dispatch ®’An- 
nunzio had been given the title “(Commander of 
Fiume and Commander of Dalmatia” by the offi- 
cers of his command. He was reporied to have a 
combined land and naval force of 50,000 men. 
Thursday morning announcement was made in a 
cablegram from Belgrade that d’Annunzio was pre- 
paring for a raid on Spalato. 





Belgium was the third country in Europe that 
held elections last Sunday. The returns up to a late 
hour that night showed “Socialists gains of 22 seats, 
of which the Catholics lost 15 and the Liberals 7 ”’ 
There were said to have been “‘indications of Socialist 
progress everywhere.” Owing to the abolition of 
what. is known as “plural voting,’’ it was estimated in 


-adviees from Brussels Monday morning that the 


total vote for the whole country would be at least 
800,000 less than in the last general election in 1914. 
The Belgian Cabinet tendered its resignation to 
King Albert, but heasked its members to continue until 
after the definite results of the elections were avail- 
able. It was stated that in the new Chamber of 
Députies no party would have an absolute majority, 
but it was thought that it ‘‘would consist of from 
80 to 85 members of the Catholic Party, 60 to 65 
Socialists and 35 to 40 Liberals and 5 to 10 members 
elected from the smaller groups ”’ 





The campaign of Lady Astor for a seat in the 
House of Commons from Plymouth, which was char- 
acterized in a cablegram from that centre as “one 
of the most unusual political battles ever fought in 
Plymouth,” came to a close a week ago last night 
Mrs. Lloyd George came out publicly in support of 
of Lady Astor by making an address in her behalf 
in Guildhall in Plymouth during the final day of the 
campaign She was said to have endorsed the candi- 
date “warmly” and to have cited two reasons why 
she should be elected. The first -was ‘‘because the 
election of a few women to Parliament nowadays 
should be most advisable, and second, because | am 
convinced that no lady could discharge the duties 
of a member of Parliament more thoroughly than 
Lady Astor ”’ Continuing, she said: ‘Il have always 
maintained that the right kind of woman candidate 
should be a wife, mother and politician.” After, 
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the closing of the polls at 8 o’clock a week 
ago to-night Lady Astor was quoted as having 
estimated that she had won by a margin of 5,000. 
It was pointed out, however, that all three can- 
didates in this parliamentary contest must wait 
until November 28th for an official announcement 
of the result. 





Late last week Premier Lloyd George offered the 
British Railwaymen’s Union ‘‘membership in com- 
mittee management of the roads, with railroad direc- 
tors and Government officials.”” James Henry 
Thomas, General Secretary of the Union, in a speech 
in Bristol last Sunday outlined the plan, and ex- 
pressed the hope that the arrangement would be ac- 
cepted. London advices declared that it was well 
received in labor circles. The ‘Daily Mail’ of that 
city continued to attack the Premier because of his 
speech in the House of Commons last week with re- 
spect to Russia. He made another speech on the same 
subject in the House this week in which he said: “In 
whichever direction we go we are marching into a 
fog.”” He admitted that France and Great Britain 
‘‘were in agreement to withhold further supplies from 
Russia, because it was impossible longer to burden 
the French taxpayers.’”’ The Premier made it clear 
also that he did not believe Great Britain was called 
upon to extend additional aid to Russia. Elaborating 
his position he said: ‘Our own country is our first 
consideration and there is no surer road to Bolshe- 
vism at home than financial bankruptcy.” 


London heard a week ago to-day that the Bolsheviki 


had captured Yamburg, situated 68 miles southwest 
of Petrograd, the afternoon before. On the other 
hand, their forces were reported to have been over- 
thrown in Brest-Litovsk. At the beginning of the 
week reports came from various centres of the fall of 
Omsk, the seat of the Kolchak Government. In a 
public meeting in that city on November 1, the Ad- 
miral was said to have made an impassioned appeal 
to the people to join him in defending the city, and 
to have asserted that “if Omsk is taken all the work 
accomplished in the hope of restoring Russia will have 
gone for naught.” The capture of Omsk was re- 
asserted in advices received from London from Mos- 
cow on Monday. Later in the week the Soviet Gov- 
ernment at that centre claimed the capture of ten 
Generals and more than 100 other officers at Omsk. 
The “Daily Mail” of London received a special dis- 
patch from Helsingfors on Sunday stating that Gen- 
eral Yudenitch had resigned as commander of the 
Russian Northwest Army, and that General Laidoner, 
Commander-in-Chief of the Esthonian army had suc- 
ceeded him. The claim was made in a special London 
cablegram to the New York “Tribune” that “his 
resignation had nothing to do with the failure of the 
offense against Petrograd, but was to avoid intern- 
ment by the Esthonian authorities.’”” His army was 
reported as being “undismayed’’ and as looking for- 
ward “to a winter campaign, confident of success.”’ 
According to a report received in London from Hel- 
singfors ‘20,000 troops of General Yudenitch’s 
Northwestern Russian army have surrendered to the 
Bolsheviki.” A delayed dispatch from Vladivostok, 
dated November 12th, and made public here Wednes- 
day morning, stated that a revolution had broken 
out in that city. It was added, however, that “the 
68,000 rifles which an American detachment was con- 
veying by train from Vladivostok to Admiral Kol- 
chak’s forces at Irkutsk, went through intact to that 





city.”” The State Department at Washington re- 
ceived advices on Thursday that General Gaida, who 
had organized the revolt, had surrendered, with about 
one dozen members of his staff. The putting down 
of the revolt in Vladivostok was confirmed again yes- 
terday morning in long dispatches direct from that 
centre. London heard on Wednesday afternoon that 
an attempt had been made upon the life of Admiral 
Kolchak by the throwing of hand grenades, which 
were said to have caused the death of six soldiers and 
the wounding of twelve others. Apparently the 
Admiral escaped. London was concerned over his 
fate because of the receipt of reports that he had 
“decided to remain in Omsk,”’ after the general evacu- 
ation was supposed to have taken place. 





Official announcement was reported to have been 
made in Paris on Wednesday that ‘the American 
Peace Commission and its staff will leave Dec. 6th, 
sailing for the United States on the transport Amer- 
ica.” The troubles of the Supreme Council of the 
Peace Conference were added to by the receipt of re- 
ports indicating the possibility of a monarchial coup 
d’etat in Hungary. Sir George Clerk, emissary of 
the Council to Budapest, was said to have been won 
over completely by the Royalists and ‘‘to have per- 
mitted their troops to occupy the capital after the 
Rumanian evacuation.” It was even stated that 
the elections to be held this week ‘‘will be under the 
supervision of the Monarchist army.” 

Paris has received reports that Premier Stephen 
Friedrich had turned his office over to Karl Huzzar, 
Minister of Public Instruction, who, it was claimed, 
would attempt “to form a Coalition Cabinet accept- 
able to the Allies.’”’ According to a dispatch from 
Vienna yesterday morning a Cabinet under Julian 
W. Lissat, former President of the Court of-Justice, 
is being formed in which Count Esaky is to be the 
Foreign Minister. Among the other probable mem- 
bers mentioned were Count Jean Zichy, M. Fried- 
rich and Karl Huzzar, M. Garami and Jules Peidll, 
a former Premier. 

The British Treasury statement of national finances 
for the week ending November 15, showed an in- 
crease in income over outgo. Expenditures for the 
week were £27,035,000, against £26,193,000 the 
week previous. The total outflow, including repay- 
ments of Treasury bills, advances, and other items, 
amounted to £122,051,000, which compares with 
£92,735,000 a week ago. Receipts from all sources 
totalled £122,265,000, in comparison with £92,709,- 
000 in the preceding week. Of this total, revenues 
yielded £15,526,000, against £15,138,000, other 
debt no less than £41,506,000, against £9,200,000 
and savings certificates £1,150,000, against £1,150,- 
000. From the new funding loan £600,000 was re- 
ceived; the Civil Contingencies fund repaid £5,000,- 
000; sundries brought in £407,000and Victory bonds 
£6,900,000, as against nothing on any of these items 
a week ago. Advances contributed £3,000,000, 
against £12,000,000 the week before. Sales of 
Treasury bills were £48,176,000. Last week they 
totaled £55,226,000. As repayments were only 
£38,705,000, the volume of Treasury bills outstand- 
ing was again augmented, and now aggregates £1,- 
091,961,000, in comparison with £1,082,504,000 a 
week ago. Net temporary advances outstanding 


are reported at £213 ,580,000, a decline of £11,502,000 
for the week. The increase in the Exchequer balance 
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of £214,000 brings the total to £4,097,000 ,» com- BANK OF FRANCE'’S COMPARATIVE STATEMENT. 
: . : Changes ———_———— Status as of. 
paring with £3,884,000 the week previous. for Week. Nov. 201919. Nov. 211918. Nov. 22 1917 
- Gold Holdings— Francs. Francs. Francs. Francs. 
In France....----- Inc. 298,000 3,598,295,839 3,415,151,549 3,294,347,932 
No change has been noted in official discount rates Abroad eeceecwoeoocos No change 1,978,278,416 2,037,108 ,484 2,037 108,484 
at leading European centres from 5% in Paris, Berlin, | Total-.....-..-- Inc. 298,000 5,576,574,255 5,452,260,034 5,381,456,417 
. m * ; ; SAE SM TES Dec. 845,047 284,781,678 318,949,895 248,517,065 
Vienna, Spain and Copenhagen; 514% in Switzer- | pinsaiscounted... Dec. 44,662,927 932°900 156 758,731,820 718,843,098 
and, 6% in London, Sweden, Norway and Petrograd, Advances. ...-_..- Inc. 555,228 1,337,532,199 859,187,801 1,143,223,638 


and 414% in Holland. In London the private bank 
rate has been further increased to 6% for both sixty 
and ninety days, against 554% for 60 days, and 534% 
for ninety days, last week. Money on call in London 
has been further advanced to 434%. No reports 
have been received by cable of open market discount 
rates at other centres. 





The Bank of England reports an additional de- 
crease in its gold holdings of £21,650. Total re- 
serves, however, again expanded, this time £205,- 
000, in consequence of another reduction in note 
circulation of £226,000, while the proportion of 
reserve to liabilities has been advanced to 17.49%, 
as against 16.43% a week ago and 16144% last 
year. Further substantial declines in the deposit 
items were indicated, including £7 ,435,000 in ‘‘other’”’ 
deposits and £7,725,000 in Government securities, 
although public deposits gained £1,107,000. Loans 
(other securities) were increased £1,199,000. Thread- 
needle Street’s stock of gold on hand aggregates 
£87 ,964,791. In the corresponding week of 1918 
the total held was £75,170,519 and £55,856,322 the 
year previous. Circulation stands at £85,677,000, 
as against £65,222,965 last year and £42,472,485 
in 1917. Reserves now stand at £20,737,000, 
which compares with £28,397,554 and £31,833,837 
one and two years ago, respectively. Loans total 
£71,816,000. Last year they stood at £99,879,779 
and in 1917 £91,928,028. 

We append a tabular statement of comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1919. 1918. 1917. 1916. 1915. 


Nov. 19. Nov. 20. Nov. 21. Noo. 22. Nov. 24. 
£ £ £ £ £ 

Circulation --.....- 85,677,000 65,222,965 42,472,485 36,919,590 33,301,750 

Public deposits_.... 23,267,000 29,668,376 42,175,307 55,580,473 52,148,990 

Other deposits_---- 95,324,000 142,672,634 122,596,062 105,417,900 84,649,258 

Governm’t securities 34,789,000 61,788,035 58,735,870 42,187,582 18,895,068 

Other securities__... 71,816,000 99,879,779 91,928,028 98,634,422 98,116,125 

Res’ve notes & coin. 20,737,000 28,297,554 31,833,837 37,938,443 37,605,297 

Coin and bullion... 87,964,791 75,170,519 55,856,322 56,408,033 52,457,047 
Proportion of reserve 

to liabilities - --.-. 17.49% 16.50% 19.32% 23.56% 27.48% 

e 6% 5% 5% 6% 5% 





The Bank of France in its weekly statement reports 
a further small gain of 298,000 francs in its gold item 
this week. The Bank’s total gold holdings, there- 
fore, now aggregate 5,576,574,255 francs, comparing 
with 5,452,260,034 francs last year and with 5,381,- 
456,417 francs the year before; of these amounts 
1,978,278,416 francs were held abroad in 1919 and 
2,037 ,108 ,484 francs in both 1918 and 1917. During 
the week advances increased 555,228 francs, while 
Treasury deposits were augmented to the extent of 
34,315,437 francs. Silver, on the other hand, fell 
off 845,047 francs, bills discounted decreased 44,- 
662,927 francs, and general deposits were reduced 
17,861,392 francs. An expansion of 31,763,695 
francs occurred in note circulation, bringing the total 
outstanding up to 37,056,745,260 francs. This con- 
trasts with 30,191,584,565 francs in 1918 and with 
22,414,455 ,440 francs the year previous. Just prior 
to the outbreak of war, in 1914, the amount out- 
standing was only 6,683,184,785 francs. Compari- 


sons of the various items in this week’s return with 
the statement of last week and corresponding dates 
an 1918 and 1917 are as follows: 





Note circulation.._Inc. 31,763,695 37,056,745,260 30,191,584,565 22,414,455,440 
Treasury deposits..Inc. 34,315,437 79,038,700 274,495,722 52,626,028 
General deposits...Dec. 17,861,392 2,949,608,233 2,964,650,320 2,800,325,963 





In its statement for the week ending November 7, 
the Imperial Bank of Germany shows the following 
changes: A further reduction of 311,000 marks in coin 
and bullion, a loss of 719,000 marks in gold, and an- 
other huge contraction in bills discounted, in round 
numbers 1,750,673,000 marks. Deposits were also 
heavily reduced, 2,325,503 ,000 marks, while notes of 
other banks decreased 1,898,000 marks, and other 
securities, 148,201,000 marks. Treasury notes were 
expanded 56,412,000 marks, advances, 670,000 marks 
and investments, 2,974,000 marks. There were also 
increases in circulation of 146,656,000 marks and in 
liabilities of 337,820,000 marks. The gold holdings 
of the German Bank are now reported at 1,092,830,- 
000. This compares with 2,550,260,000 marks a year 
ago and 2,403,780,000 marks in 1917. Note circula- 
tion stands at 31,075,274,000 marks, against only 
16,959,260,000 marks in 1918 and 10,403,740,000 
marks the year preceding. 





While last week’s bank statement of New York 
Clearing House members, issued on Saturday, was 
on the surface less favorable; in that while loans were 
substantially reduced—$65 ,847 ,000—reserves never- 
theless recorded a material falling off, the fact is, 
borrowings at the Federal Reserve Bank were mate- 
rially cut down, thereby effectually strengthening the 
position of that institution and also showing that 
member banks are persevering in their efforts to 
compel reduction of loans. The heavy loan contrac- 
tion which occurred is taken to reflect extensive 
liquidation on the Stock Exchange. A decline of $10,- 
547,000 in net demand deposits was recorded, to 
$4,203 ,020,000 (Government deposits of $149,780,- 
000 deducted), while net time deposits were reduced 
$467 ,000, to $273 852,000. Among the other changes 
were a reduction of $2,178,000 in cash in own vaults 
(members of the Federal Reserve Bank) to $98,230,- 
000 (not counted as reserve), a contraction of $50,- 
383,000 in reserves in the Reserve Bank of member 
banks—which accounts in considerable measure for 
the loss in surplus—to $583 ,194,000, and a falling off 
of $503,000 in cash in vaults of State banks and trust 
companies, to $10,856,000. Reserves in other de- 
positories, (State banks and trust companies) increased 
$350,000, to $12,143,000. The loss in aggregate re- 
serves totaled $50,536,000, which carried that ac- 
count to $606,193,000. Surplus was reduced $49,- 
182,200, and now stands at $47,119,050, as against 
$96 301,250 the week preceding. The above figures 
or surplus reserves are on the basis of 13% legal re- 
serves for member banks of the Federal Reserve sys- 
tem, but do not include cash in vault amounting to 
$98,230,000 held by these banks on Saturday of last 
week. The bank statement will be found in more com- 
plete form on a later page of the ‘‘Chronicle.” 





The rates for call money at this centre gradually 
declined until an 8% renewal figure was reached 
yesterday. On Thursday and yestercay the late 
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hecommodations were arranged at 6%, although the 
prevailing quotation for the greater part of the pre- 
vious day had been 10%. Yesterday considerably 
larger offerings of call money were reported These 
developments are perfectly natural in view of the 
heavy liquidation in stocks running over a period 
of, ten days or more Although the general mone- 
tary situation in this country is not satisfactory 
by any means there has been improvement There 
is still a large amount of money in loans on specula- 
tive operations in stocks, cotton and other com- 
modities A generally inflated condition exists 
The deflation and liquidation must be carried fur- 
ther before a sound financial condition can be re- 
established This is expected to be accomplished to a 
further éxtent’ during the remaining weeks of this} 
year In some circles yesterday there was a disposi-! 
tion to predict a materially easier money market even’ 
before the turn of the year The failure of the United 
States Senate to ratify the Peace Treaty, it is though 
by some, may adversely affect foreign exchange rates 
So long as the present levels continue we cannot 
expect Europe to buy more than absolute necessi- 
tics in this country, and only on a moderate scale at 
that. Labor conditions, particularly the bitumin- 
ous coal strike, unless there are material changes 
for the better in the near future, are bound to bring 
about a curtailment of industrial production in this 
country This in turn would naturally help to ease 
the money market New securities are ndt being 
offered in as large a volume as they were a few weeks 
ago. The Federal Reserve Board and the Federal 
Reserve banks apparently have learned ‘a lesson 
from the recent wild speculation in stocks. Ac- 
cording to Washington advices they are determined 
to keep speculative activities more in check in the 
future and to give industries the first chance at the 
facilities of the Federal Reserve banks. 

Referring to money rates in detail, loans on ‘call 
ranged during the week between 6@12%, for both 
mixed collateral and all-industrials alike, as against 
6@30% a week ago. Monday the high was 12%, 
with the low and ruling at 10%. There was no range 
on Tuesday, 12% being the only rate quoted and'the 
high, low and ruling for the day On Wednesday 
the maximum was still 12% but the low was reduced 
to10% Renewals were negotiated at 42%. Thars- 
day a further easing was noted and the minimum 
dropped to 6%, with renewals at 10%. This was 
also the high. Friday’s tange was 6@8% and 8% 
the renewal basis. In time money the situation re- 
mains about the same. Funds for fixed date loans 
continue scarce so that trading was dull and the vol- 
ume of business transacted small The range is still 
fiominally 6@7% for mixed collateral, with dealings 
confined to the shorter maturities All-industrial 
money is now quoted at 7@714%, as against 74@ 
8% a week ago. 

Mercantile paper has been moderately active at 
the higher range Sixty and ninety days’ endorsed 
ore receivable and six months’ names of choice 
character are now quoted at 5144@534%, against 
54%@5%% Names not so well oeetehe a Seaied 
534%, against 514%, the quotation previously cur- 
rent Most of the business is being done with out- 
of-town institutions. 

Banks’ and bankers’ acceptances continue firm 
with comparatively little doing in any direction 
No improvement 1s looked for until there is a material 
gasing in the general mouey situation. Some hopes 





were entertained by acceptance dealers that the Fed- 
eral Reserve Bank would again raise its rediscount. 
rates, but after the meeting of directors of the Reserve 
Bank it was announced there would be no change in 
existing rates. The claim is made that with the 
Federal Bank buying bills at 414@144%, bankers’ 
acceptances are at a serious disadvantage, buyers 
not being inclined to pay the extra margm when they 
can séll direct to the Federal Reserve Bank. ‘Loans 
on demand for bankers’ acceptances continue to be 
quoted at 414% Quotations in detail are as follows: 





Spot Delivery-——— Delivery 

Ninety Sirty Thirty tolthi 
Days. Days. Days. 8) Deys. 
Eligible bills of member banks..--...-- 4%@44, 4%@4% 44 @4K% 4% bid 
Eligible bills of non-member banks.._..45;@44% 4%@4% 4%@4\% 4% bid 
I a ad es Sees 6 @5% 6 @5% 5%@6 6 bid 


Following the recent changes in the discount’rates 
of the New York and other Federal Reserve banks 
which we have referred to in the past two weeks, 
practically all of the Reserve banks have similarly 
changed. their rates; in the following table showing 
the prevailing rates for various classes of paper at the 
different Reserve banks, so far as our knowledge goes, 
we have this week changed the figures in the case of 
Cleveland, Richmond, Atlanta, Minneapolis, and 
Kansas City to conform to the rates now in force at 


those Reserve banks. 
DISCOUNT RATES OF FEDERAL RESERVE BANKS. 









































° 1 . ‘ 
|. | g 
CLASSES la iz 3 | : | ; & 
OF ;if is j si¢ H . 
DISCOUNTS AND LOANS. § |) | 3 ; H : 
sizis 7 
Sl |S 2/516) a )5 
Dtscounts— q a | @ | 
Within 15 days, incl. member | 
banks’ collateral notes_...| 434! 4%4| 434| 425) 4% 4% 434, 4%) 4%/5 |5 | 4% 
16 to 60 days’ maturity...) 4%! 4%| 4%4| 434, 434); 4% | 434; 454) 4K%)5 15 15 
61 Ah ke gt pe mmo GO 4%|4%/4%'4% 434.4%) 4% 4%)5 15 (5 | & 
Agricultural an ve-stoc | | 
a ot to1sOdaysincl..|5 |5 |5 | 5%) 5 | 534| 5%) 534) 5h 5% 5K) 5% 
Secured by 434% U.S. certl- | 
ficates of indebtedness—| 
Within 15 days, including 
member banks’ collateral | 
NOUS --.-------------- 414/434) 434) 494, 44) 414) 4) a3) 4 ae | OM 
Secured by 44% U. 8. Cer- } oer 
tificates of Indebtedness, 
Lib. bonds & Vic. notes— ! 
Within 15 days, including } 
member banks’ collateral 5 
NOUS ....------------- 444| 414) 41%) 44) 441 414) 46 414) 446! 454) 44) 4 
16 to 90 days’ maturity...|41%4' 4%4| 4% /4lex! 4%) 4%| 4K 4%) 46%) 44! 4%) 43 
Trade Acceptances-— | 
15 days’ maturity.........- 444, 4%) 44) 414) 414) 4%) 4%) 4%) 4%) 5 4%\ 4% 
16 to 90 days’ maturity..-..- 4441 414)' 441 444! 44141 441 4%14H%15 | 405! 








1 Rates for discounted bankers’ acceptances, 44%. 

Note 1. Acceptances purchased in open marke*, mintmum rate 4%. 

Note 2. Mates on paper secured by War Finance Corporation bonds, 1% higher 
than on commercial paper of corresponding maturities. 

Note 3. Whenever application is made by member banks for renewal of 15-day 
paper, the Federal Reserve banks may chargs a rate not exceeding that for 90-day 
paper of the same class. , 


Rates for commodity paper have been merged with those for commercial paper 
of corresponding maturities. 


2-434 % in the ease of rediscounts of not more than 90 days, secured by Liberty 
Loan bonds or Victory notcs. 


(a)4%% for member banks’. collateral notes within 15 days. 





Sterling exchange suffered a further severe break 
and after repeated declines early in the week had 
carried rates to within a few cents of $4, the quota- 
tion on Thursday, following news from Washington 
that the Senate had succeeded in defeating the 
Peace Treaty, broke through the $4 mark and 
sterling demand bills for a brief period sold as low 
as $3 991%, by far the lowest level ever recorded; 
thus more than fulfilling the gloomy anticipations 
of certain interests who have long been predicting 
that sterling would go as low as $4 before any change 
for the better could be looked for Whether this 
improvement is now in sight, or whether still more 
drastic losses will have to be faced, is purely a mat- 
ter of conjecture and much uncertainty. On Friday 
the undertone was firmer and there was a recovery 
to 4 0514 for demand bills and 4 06 for cable trarisfers. 

While many interests sfill hold to the belief that 
the abnormal increase in the supply of commercia 
bills caused by accumulations incidental to the har- 
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bor difficulties of a few weeks ago has been largely 
responsible for the alarming weakness of the past 
two weeks, it is now quite generally conceded that 
fears of the President’s inability at the last moment 
to force the Treaty through the Senate may have 
had much to do with the lowering of rates abroad 
that has played so important a part in depressing 
prices here. No attempt is being made to conceal 
the discouragement felt over the present situation, 
or that it is likely to result in materially curtailing 
American exports, which last, however, would in time 
work a corrective. 

Another adverse factor of almost equal importance 
was the failure of Congress to pass the Edge Bill be- 
fore adjournment, after that measure had been favor- 
ably reported to both Houses by the conferees on 
November 17. This means further delay in arrang- 
ing for the creation of the powerful foreign trade 
corporations which are expected to set in motion 
machinery for the investment of capital reaching 
many millions along lines sorely needed for the re- 
habilitation of Europe and also the maintenance of 
our own export trade. To developments such as 
these must be attributed the almost total absence of 
banking support which has been such a noticeable 
feature in the recent trading. As to Great Britain, 
a recent despatch from London credits Austen Cham- 
berlain, Chancellor of the Exchequer, with the state- 
ment that he is consistently opposed to any attempts 
at reverting to the policy of artificially supporting 
exchange which had been abandoned in March last, 
and sees no necessity for such action. As a matter 
of actual fact, some prominent financiers at the Brit- 
ish centre appear to take the view that the present 
low rates of exchange offer an exceedingly favorable 
opportunity for the development of foreign markets 
and the reconstruction of home industries. It is 
argued that low exchange and high labor costs should 
stimulate the importation of finished goods from all 
European markets, and that the present situation 
with all its drawbacks is not without its compensating 
features. Needless to say, these views are not shared 
to any considerable extent by American business 
men. However, while the outlook is unpromising, 
it is pointed out that Congress is to reconvene very 
shortly—on December lst—and at that time another 
determined effort will likely be made for a com- 
promise on the Treaty, and also for the speedy passage 
of the Edge Bill. 

As regards the day-to-day rates, sterling exchange 
on Saturday of the previous week was again sensa- 
tionally weak, with a further decline to 4 10@4 1014 
for demand, 4 1034@4 11 for cable transfers and 
4 06144@4 0634 for sixty days; this reflected continued 
heavy offerings of cotton and other commercial bills. 
On Monday increased weakness developed and prices 
broke to 4 05144@4 05% for sixty days, 4 083%%@ 
4 0814 for demand and 4 0914 @4 094for cable trans- 
fers; lower quotations from London coupled with the 
selling movement in this market were the main factors 
in the decline. Quotations collapsed spectacularly 
on Tuesday, largely as a result of a further lowering in 
the London rate.and continuous selling at this centre; 
demand dropped to 4 04144@4 0634, cable transfers 
to 4 0514 @4 07% and sixty days to 4 01144@4 033%. 
Wednesday’s market was heavy and prices again re- 
ceded sharply, with the result that demand sold down 
to 4 0214 @4 033%, cable transfers to 4 03@4 03% 
and sixty days to 3 9834 @4 003%; it was a noteworthy 
fact that while offerings were in huge volume, buyers 








were chiefly conspicuous by theirFabsence. At the 
opening on Thursday, following announcement that 
the Senate had rejected the Treaty pact, sterling 
rates went below $4 00, and for a time demand biuis 
were quoted at 3 9934; subsequently, however, there 
was arally to 4 03, with the range 3 9934 @4 03, cable 
transfers at 4 00144@4 0334 and sixty’days at 3 9614 
@3 9914. Friday’s market was firmer and rates 
were fairly well maintained, with the range for de- 
mand 4 0344@4 0514, cable transfers at 4 0414 

4 06, and sixty days 4 00@4 0134. Closing quota-_ 
tions were 4 00 for sixty days, 4 04 for demand, and 
4 0434 for cable transfers. Commercial sight bills 
finished at 4 00%, sixty days at 3 98, ninety days at 
3 97, documents for payment (sixty days) at 3 9814, 


and seven-day grain bills at 403%. Cotton and 
grain for payment closed at 4 0354. The gold move- 


ment continues small, the only engagement reported 
being $700,000 in gold coin withdrawn from{the Sub- 
Treasury for shipment to South America. It is 
learned that the Bank of Montreal is shipping ¢ >! 
bars to the amount of $200,000 to Bombay, India. 





Sensational weakness also again marked all deal- 
ings in the Continental exchanges and fresh declines 
were recorded which carried quotations to almost 
jnconceivably low levels. Francs were heavy through- 
out and receded steadily under a continued outpour- 
ing of bills until a new low rate of 9 79 was reached— 
27 points off for the week ‘and 55 points below the 
former low record established late in September. 
The same is true of German exchange, which broke 
to 2.10, a loss of 49 points, while Belgian francs 
touched a new low of 9.08, a decline of 40 points dur- 
ing the week. Austrian kronen shared in the general 
weakness, breaking to 00.71, which is 17 points lower 
than a week ago. Lire, after a brief interval of 
comparative firmness early in the week, when the. 
rate was advanced 58 points to 11.52 on an improve- 
ment in the inquiry, turned weak and sagged off 
to 12.52, a drop of 100 points within a few days. 
Just before the close covering of shorts brought about 
a recovery of several points in nearly all of these 
currencies. 

Undoubtedly, as has already been explained, the 
primary cause of this phenomenal collapse in prices 
may be attributed partly to the rush of export business 
which has followed the settlement of the recent 
harbor tie-up. For upward of a month during the 
continuance of the longshoremen’s strike at this port, 
the movement of commodities was practically halted 
and it was impossible to sell bills againstshipments 
because of the uncertainty of deliveries. With the 
resumption of normal shipping activities the release 
of these accumulated offerings caused an outpouring 
of enormous quantities of bills far in excess of the 
market’s powers of absorption. In addition to this 
the current tightness in money is said to have brought 
about a substantial curtailment in the volume of 
commercial credits extended to foreign customers, 
with the result that the proportion of trade to be 
financed through selling of bills in the open market 
has been correspondingly increased; while of course 
the rejection by the Senate of the Peace Treaty and 
the fact that Congress adjourned without passing 
the Edge Bill, putting an end to all hopes for the 
present at least of the inauguration of prompt reme- 
dial measures in the foreign credit situation, served 
to aggravate the prevailing depression and presum- 
ably militated against any attempt on the part of 
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banking interests to support or “‘stabilize’’ exchange 
values. 

The official check rate in Paris on London closed 
at 3910, as against 3945 a week ago In New 
York sight bills on the French centre finished at 9 63, 
against 9 49; cable transfers at 961, against 9 47; 
commercial sight at 9 66, against 952, and com- 
mercial sixty days at 9 74, against 9 60 on Friday 
of the preceding week. Belgian francs closed at 
9 00 for checks and 9 00 for cable transfers. Last 
week the close was 8 70 and 868. The final range 
for German reichsmarks was 2 29 for checks and 
2 33 for cable remittances, as compared with 2 62 
and 264 last week. Austrian kronen finished 
at 00.82 for checks and 00.84 for cable transfers, 
against 00.88 and 00.90 a week ago. Exchange 
on Czecho-Slovakia closed at 1.95, against 2.70; 
on Bucharest at 3.20, against 4.45; on Poland at 
1.85, against 2.45, and on Finland at 3.60, against 
4.55 the week before. In a recent dispatch from 
Warsaw it is stated that trading with Poland, and 
in fact all of the new Central European Republics, 
is being seriously hampered by the adverse move- 
ment of exchange. For instance, in Poland mer- 
chants are obliged to pay for one dollar’s worth 
of American goods in the neighborhood of 40 
marks, thus rendering business all but prohibi- 
tive. For lire the close was 12 25 for bankers’ sight 
bills and 12 23 for cable transfers. This compares 
with 12 10 and 12 08 a week ago. Greek exchange 
was firmly held and closed at 555 for checks and 
5 53 for cable transfers, unchanged. 

For the first time in several months the neutral 
exchanges have shared to a measurable extent in the 
violent fluctuations taking place at the former 
belligerent centres. This was most noticeable in 
Scandinavian rates, which broke quite sharply— 
all touching new low records. Guilders were easier 
on freer offerings, although Swiss francs remained 
about steady. Pesetas, which have shown an un- 
usual degree of strength lately, turned weak and 
lost several points. An interesting explanation 
regarding the recent advance in Pesetas coupled 
with the heavy decline in German marks is that the 
Spanish people who for some time have been specu- 
lating freely in German exchange, have been com- 
pelled by an edict of their Government to discon- 
tinue these speculative operations and are now 
unloading their holdings of marks in this country 
and with the proceeds buying pesetas. According 
to a cablegram from Geneva, Switzerland is ex- 
periencing much discomfort from her increasing gold 
reserves and the high rate of exchange in her favor. 
Swiss exchange at present stands at 100 marks for 
14 francs and 100 crowns for four francs, which is 
said to be the highest in Europe and seriously crip- 
pling Swiss export trade. 

Bankers’ sight on Amsterdam closed at 373%, 
against 37 11-16; cable transfers at 3714, against 
37 13-16; commercial sight at 3734, against 375%, 
and commercial sixty days at 36 15-16, against 3714 
a week ago. Swiss exchange finished at 5 50 for 
bankers’ sight bills and 5 49 for cable remittances. 
A week ago the close was 5 52 and 5 50. Copenhagen 
checks closed at 2035 and cable transfers 20 50, 
against 21 00 and 21 15. Checks on Sweden finished 
at 22 40 and cable transfers at 22 55, against 23 20 
and 23 35, while checks on Norway closed at 21 70 
and cable remittances at 2185, against 22 20 and 
22 35. Spanish pesetas, after touching 2205 and 





22 15, reacted and finished at 19 80 for checks and’ 
19 95 for cable transfers. A week ago the close was: 
19 75 and 19 85. 

As to South American quotations, very little change 
has been noted, and the check rate on Argentina con- 
tinues to be quoted at 4214 and cable transfers 4214, 
unchanged. For Brazil the rate for checks remains at 
253 and cable transfers 2514, the same as a week ago.. 
Chilian exchange is still quoted at 19 88 and Peruvian. 
at 4 81@4 82. 


Far Eastern rates are as follows: Hong Kong, 1 03. 
@1 04, against 99@991%; Shanghai, 165@165\4, 
against 148@148%; Yokohama, 5034@51, against 
5034@51; Manila, 49@49144, against 4834@49; 
Singapore, 5014@501% (unchanged); Bombay, 43. 
@431j, against 4314@43%, and Calcutta, 43@ 
4314, against 4314@4314. The material stiffening in 
Far Eastern rates, notably China and India, is held 
to be directly attributable to the sensational rise in 
the price of silver. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $6,639,000 net in cash as a result of the 
currency movements for the week ending Nov. 21. 
Their receipts from the interior have aggregated 
$9,937,000, while the shipments have reached $3,- 
298,000. Adding the Sub-Treasury and Federal 
Reserve operations and the gold exports, which 
together occasioned a loss of $136,487 ,000, the com- 
bined result of the flow of money into and out of the 
New York banks for the week appears to have been 
a loss of $129,848,000, as follows: 


Week ending Nov. 21. 





Out of 
Banks. 


Net Change tn 
Banks. Bank Holdings. 


$9,937,000! $3,298,000 Gain $6,639,000 
23,469,000} 159,956,000 Loss 136,487,000 
$33,406,000] $163,254,000 Loss$129,848,000 - 


The following table indicates the amount of bullion 
in the principal European banks: 


Into | 





Banks’ interior movement. --.-.....-- 
Sub-Treasury and Federal Reserve 
operations and gold exports...... 





























Nov. 20 1919. Noo. 21 1918. 
Banks of- 
Gold. | Silver. | Total. Gold. | Stloer . | Total. 
£ | £ £ £ £ 
England_-_| 87,964,791; -_..-.-- 87,964,791; 75,170,519} - .------ 75,170,519 
France a_-_|143,931,833) 11,360,000 155,291 ,833/136,605,661| 12,720,000/149,325,661 
Germany -| 54,636,750 1,017,800. 55,654,550/127,511,7: 1,019,560/128 ,531,260 
Russia *__|129,650,000| 12,375,000 142,025,000 129,650, 12,375,000) 142,025,000 
Aus-Hun c} 10,865,000 2,363,000 13,228,000) 11,008,000} 2,289,000) 13,297,000 
Spain ___-_| 96,778,000) 25,080,000 121,858,000, 88,767, 25,885 ,000/114,652 ,000 
Italy..... 32,202,000 2,997,000, 35,199,000 37,413, 3,100,000) 40,513,000 
Netherl'ds| 52,680,000) 446,000) 53,126,000 58,535, 600,000) 59,135,000 
Nat.Bel.h| 10,653,000} 1,085,000! 11,738,000! 15,380,000) 600,000) 15,980,000 
Switz’land) 19,011,000 3,412,000, 22,423,000 15,201,000) --..-.-.-- 15,201,000 
Sweden_-__| 16,647,000, -....--- 16,647,000 15,186,000) -_------ 15,186,000 
Denmark _| 10,634,000 182,000 10,816,000) 10,325, 130,000) 10,455,000 
Norway..| 8,152,000) -.-.--.-- 8,152,000| 6,738,000} --.-.----- 6,738,000 
| tT 

Tot. week .|673 895,374, 60,317,800 734,123,174:727 490, 58,718 ,560/786 ,209 440 
Prev. week'674,247 054) 60,537,400 734,784,454/726 217,449] 59,228,0101785,445,459 








a Gold holdings of the Bank of France this year are exclusive of £79,131,137 
held abroad. 

* No figures reported since October 29 1917. 

gs gy for 1918 are those given by “British Board of Trade Journal” for 
Dec. 1917. 

h Figures for 1918 are those of August 6 1914. 








THE VOTE OF THE PEOPLE. 


Two weeks ago, circumstances so guided the situa~ 
tion that the electoral campaign in Massachusetts 
was accepted as a typical measurement of American 
voting sentiment, as between ultra-radical union 
labor of Bolshevist proclivities and the opponents 
of such tendencies. The great majority of 124,000 
for Governor Collidge settled that question, as far 
as such a campaign could settle it. Last Monday 
occurred the quadrennial elections for the French 
Parliament. The last previous national vote had 
been taken in France in 1914. Since that election, 
there had occurred on the one hand the Great War, 
with its impetus to national patriotism; on the other- 
hand, the machinations of a powerful Socialist Party,. 
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the unrest and sense of grievance due to loss of life 
and property, the aggressiveness of organized labor 
common to all the world, and the propaganda of a 
new social order in which bodies of workmen should, 
after the fashion of Russia, control the State, seize 
the property of other classes, and establish their own 
‘dictatorship. 

The pretentions of the political extremists, of the 
social revolutionaries, present themselves in different 
ways in differenct countries. In Russia it is dictator- 
ship by a small group of harsh and bloody tyrants; 
in Germany and Austria it is assertion of the right 
of an armed minority to rule; in England and the 
United States it is the claim that organized labor has 
a higher prerogative than all or any of the other classes 
of society. In France it has been a vague combination 
of all these other programs. But the ultimate purpose 
has been substantially the same, varied by surround- 
ing circumstances in one or another nation, and 
France, whose Chamber of Deputies as elected in 1914 
was already more predominantly socialist than in 
almost any other country, provided a peculiarly 
interesting test for the appeal to the popular vote. 

The returns of Monday’s election give a quite un- 
mistakable idea of the people’s attitude. Not only 
have the party groups and individual candidates who 
had identified themselves with the general theory of 
Bolshevism been rejected by heavy majorities, but 
even members elected as Socialists four years ago, 
and suspected now of radical leanings, have lost their 
seats. The extremist faction has lost fifty of the 
memberships which it held by the vote of 1914, out 
of a Chamber’s total membership of 602. The Radi- 
cal Socialists have lost 85; the Moderates and Liberals 
have gained something like 130. The most conspic- 
uous men in the radical wing of Socialism, including 
even some who from political necessity had been 
made members of the Cabinet, have been retired to 
private life. 

The victory for sane political conservatism is ad- 
mitted on all hands to have been overwhelming. It 
will not be ignored that this election has occurred in 
perhaps the darkest hour through which, in the 
matter of present prosperity or hopefulness for the 
future, France has ever passed. Her losses in war 
have been so great that the nation has appeared to 
be left economically prostrate, and financially all 
but hopeless. She is confronted with a huge burden 
of taxation, and her industries, in the year after the 
armistice, have revived more slowly perhaps than 
those of any other people. It isin precisely this situa- 
tion that her people have administered so emphatic 
a blow to the forces of political disintegration. 
France, at any rate, has no wish for experiments with 
Bolshevism. 

When, however, one considers what has happened 
elsewhere during the past twelve months, there will 
be less occasion for surprise. It is nearly a year since 
all the correspondents were telling us how the “Spar- 
ticides’’ were bound to get control of the German 
Government. And indeed, in the existing case, fol- 
lowing the crushing military defeat and the Kaiser’s 
flight, the prediction seemed plausible enough. ‘The 
Provisional Government appealed to the people in 
the national election of candidates for the new legis- 
lative body, and the result was an overwhelming 
majority for the three groups of Conservative Liber- 
als and Socialists, with a minority vote for the Radi- 
cals (who elected only 24 candidates out of the total 
421) so to be politically negligible. 





The result of the French elections, then, need not 
be regarded as in the least out of line with the real 
trend of normal public opinion. The people’s verdict 
in France has been the verdict in every other nation 
where the question of Governmental stability as 
against social or political revolution has been sub- 
mitted toa vote. To this general conclusion, indeed, 
Russia itself is no exception. The present dictators 
of that unfortunate country have been consistent 
in at least one policy—that they will not submit their 
system of government to popular vote. When the 
Bolshevists were seizing power, there was a Consti- 
tuent Assembly in Russia, elected by popular vote 
in November 1917, and about to be convened. 

When its members undertook to assemble at the 
appointed meeting-place, the hall was invaded by 
sailors of the Bolshevist party, who forcibly dispersed 
the delegates. They were not allowed to return. 
Many were imprisoned or killed, and no free popular 
election of any kind has been permitted since that 
time by the dictators at Petrograd. Lenine and 
Trotzky have shown by their own published declara- 
tions that they do not believe they could trust their 
government to a vote of the Russian people. Again, 
with perfect consistency, they have accordingly de- 
clared their disbelief in democracy and their intention 
to maintain the forcible rule of the minority. 

The attitude of the voters outside of Russia is 
therefore no necessary matter of surprise. We be- 
lieve they would have voted thus in any case; but 
with the experience of the Russian Government and 
people before them, it was inconceivable that the 
voters of other countries would have taken any other 
course than to strike down the advocates of such 
propaganda at their first opportunity. The re- 
assuring fact is that this opportunity for the real 
public to vote came before an armed minority should 
have gained even momentary possession of the gov- 
ernment. Furthermore, when every community of 
the world has seemed to be falling more or less under 
the influence of those restless agitators and sickly 
sentimentalists who always come to the surface in 
such times as these, it is in every respect reassuring 
that the voice of democracy as a whole should have 
made itself heard with an emphasis so unmistakable. 
For one thing, we cannot doubt that even financial 
and industrial recuperation will proceed more rapidly, 
after the overshadowing dread of destruction of 
political institutions or property rights shall have been 
removed. 





THE AMERICANIZING OF AMERICANS. 
Many plans are on foot to Americanize the for- 
eigners who live among us. There are numerous 
indications that the need is as evident and even 

more imperative for Americanizing Americans. 
Two suggestive incidents deserve to be joined. 
One is the saying of John L. Lewis, the President 
of the United Miners Union, ‘‘We are Americans. 
We cannot fight our Government;”’ the other the 
testimony of the officers of the Department of 
Justice investigating the “Reds,” that a large amount 
of their money is supplied by wealthy Americans. 
The one—if it may be accepted as sincere—is evi- 
dence that a true patriotism is to be found deep 
in the heart of most Americans; the other that at 
the same time (if the allegations may be accepted 
as well founded) there are those who under one in- 
fluence or another are perverted and just now are 
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arrayed on the side of the men who are bent on 
destroying all that Americans hold most dear. 
Because of their superior position and generally 
far greater intelligence these are more dangerous 
than the foreign Reds. In sympathy with them 
are a number, principally young people, and some 
older ones, who because of a peculiar bent of mind 
seem to have cast aside their patriotism or are in- 
terpreting it to justify disloyalty. 

That American spirit which is so large a part of 
ourselves, which makes us love our country, cherish 
its institutions, draw inspiration from its history, 
be proud of its flag, honor its good name, value and 
respond to its ideals, is the common inheritance 
of us all to whatever section of the country we belong 
or with whatever motive our ancestors came to 
this country. It is hard for us to believe that any 
of our fellows are not animated by it or that it need 
to be explained to them. Certain it is that some- 
thing more than force or an appeal to the law is 
needful to restore the peace which is disturbed by 
their siding with its enemies or to deliver them from 
their vagaries. 

We have every reason for wanting to understand 
the causes of their state of mind. One cause un- 
questionably is wrong views of what constitutes 
patriotism. Love of country has come to mean 
to them a narrowness of mind which excludes a 
true humanity. Nationalism is belittled and dis- 
credited for them by internationalism which they 
hold to be alone Christian or right. Men are ready 
to go far when they can make their course a matter 
of conscience. Some young enthusiasts are dis- 
appointed to-day if they cannot be made martyrs. 

Here lies the great responsibility of our news- 
papers and the colleges. To them the country must 
look for sound economic and social teaching and in 
these turbulent times they cannot be held to too 
strict account. They are conducting a distinctly 
hostile propaganda even in the schools and with the 
children, and their policy of ‘‘boring from within”’ 
may be expected in the higher institutions. 

The real test of service lies in one’s relation to 
his neighbors, his country and his kin. As Mazzini 
said: ‘“‘To talk of one’s duty to humanity and to 
ignore the nation is as if one bade men climb a ladder 
but took away the rounds.” ‘Nationalism,’ he 
said, ‘‘is the conscience of the people, which assigns 
to them their share of the work, their office in hu- 
manity, and hence constitutes their mission on 
earth, their individuality. It is the force that makes 
for true internationalism.” 

The war at its beginning developed a peculiar 
form of sentimentalism, which persists to-day. It 
appears in much of the talk about the Bolsheviki 
and the promise they represent for Europe and the 
world. Bismarck said early in his career “I fear 
the sentimentality of our country which discovers a 
martyr in every fanatical rebel and in every discon- 
tented fighter at the barricades.” Protagonist 
of force as he was, if he recognized the seriousness 
of sentimentality, even that which he could call 
“whimpering,” as an obstacle in his path, how much 
more is it to be reckoned with when “the times are 
out of joint,” as they are to-day. The mass of 
foreigners ignorant of our institutions, far from their 
homes, unable to speak our language, can be played 
upon by any breath; and the mass of our ignorant 
voters, now suddenly increased by a multitude 
little taught in public affairs, supplies a medium for 





developing sentimentality and a field for its opera- 


tion such as the country has never known. 

There have always been those who become maud- 
lin over condemned murderers, and the many who 
see nothing in any war but the bloodshed and hor- 
rors over which they wax eloquent, and the still 
greater number who hold the world remote and are 
concerned only to resent whatever disturbs their 
ease or interferes with their plans. 

But after all is said there are also the rest of us, 
the great mass of humanity who are not always wise 
nor always animated by patriotic or lofty motives. 
It is easy for us to overflow with enthusiasm on great 
occasions and to shout when flags wave and the 
procession passes, but as a shrewd American has 
said ‘‘The good Lord would find much of the best 
work of the world undone if He waited until men 
did it who were guided by purely altruistic motives 
and inspired by new impulses. The world’s work 
is done by ladies and gentlemen who for the most 
part are largely clay, working in the clay, for clay 
rewards, with just enough of the divine impulse 
moving them to keep their faces turned forward 
and not back.” 

Here is the real reason for advocating to-day an 
intensive Americanizing of Americans. We glory 
in the “American spirit” without knowing exactly 
what it means or caring to meet the responsibilities 
it assumes. We have an inheritance such as has not 
been given to others. It involves a trust which we 
cannot decline. It enfolds opportunity and blessings 
adequate for all. It presents a motive for fidelity 
one of the strongest that can appeal to a human 
heart, the desire of a father to see his children 
eventually better off then himself, socially, finan- 
cially, morally, according to their nature. Here 
in the eyes of every American and of all those who 
are longing to become Americans is the land where 
in all the world this can most readily be achieved. 
The heart of the world because of the wide accep- 
tance of this fact beats in unison with ours. To 
justify this faith and answer to this hope we must 
be true Americans, as those only are who love their 
country and unselfishly array themselves against 
all that would injure its fame or disturb its peace. 
Only so can we do our part in bringing peace to the 
world. There is much pertinent truth in the saying 
of an ancient divine: ‘Jesus Christ walked in a con- 
stant persuasion of His excellent state.’’ This was 
the prime condition of His ministry to the world, 
and this is the basis of the appeal of the leaders of 
the nations to-day. Premier Nitti is pressing it 
upon his countrymen in Italy, and it was the bur- 
den of Premier Clemenceau’s address to the Cham- 
ber of Deputies when he presented to them the 
Treaty of Peace. He said ‘When we are still 
under the emotion of supreme duties magnificently 
accomplished, the first impulse of our souls should 
be of hope for France as much as for humanity— 
the French idezal, the humanitarian ideal. Too long 
have we dispensed our forces in social conflicts. In 
peace as in war social union remains the very foun- 
dation of the country that we shall not have saved 
from the barbarian to rend it asunder by parricide 
hands. The tears, the suffering and the blood from 


our wounds have left us better, higher, greater 
and more completely French.” 

What shall save us from eternal shame if we also 
in similar condition are not more nobly and com- 
pletely American? 
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THE TIME OF THANKSGIVING. 

A woman once wrote a poem in which she gave 
thanks to God for two hands with which to work. 
These obedient friends had never deserted her in a 
life filled with change and not without its misfortunes. 
And she hoped for hands even in heaven—for the 
shadows were then gathering about her. There is 
never a..time when man may not give thanks, for 
there are-compensations always if we will but look 
for them. Too often the hardships and difficulties 
of life, in our thought, obscure the blessings and 
advantages. . 

We read that a wave of spiritualism sweeps over 
England. Those who ‘‘believe’’ see life stretching on 
into infinity. There is time for everything! Wisdom 
and love and joy that have not been gained here will 
be known there. Those who do not believe or who 
do not accept may look upon this vision of destiny as 


a simple creed void of the complexities and contra-. 


dictions of doctrine. Like the beauty of the flower in 
Emerson’s ‘‘Rhodora,’’ the immortality of the soul is 
its own excuse for being. Not only is there room in 
the infinite for all things but there is endless oppor- 
tunity for triumph. ‘As the harvester gathers, ever 
new fields await him. If it appear that some reap 
who do not sow, still it is true that none enjoy who do 
not harvest, and.that labor becomes not only love 
but thanksgiving. Spiritual energy, life and truth, 
are like the surge of the sea, swelling and breaking on 
an endless shore and falling back into the boundless 
deep, to reappear forevermore. 

With something of this feeling, for it is philosophic 
rather than religious, may the analyst lock out upon 


the condition of a world in the after-tumult of a. 


terrible war. Are men obsessed with the flaming 
ideals of. perfection, pressing for a millenium now? 
Of what use can be the poet’s two hands where there 
is nothing to do? How may wisdom feast on the 
flow of soul when there is no knowledge undiscovered, 
no love unbestowed, no labor for thought and deed? 
At the moment the President issues his annual 
Thanksgiving* Proclamation men are talking of a 
national commission to inquire into the causes of 
unrest. Sometimes, the causes do not seem far to 
seek. The fact is undisputed—unrest, dissatisfac- 
tion, disorder. Men are not thinking of to-morrow. 
They want everything in to-day. Comfort, plenty, 
ease, now; equality, justice, the humane, now; aye, 
wealth, place, success, now. Slow centuries must 
give way to flying hours. Can the masses give thanks 
for manifold blessings, mercies, opportunities, when 
the heart is seething with protest against ‘things as 
they are’? There are those who cannot wait the 
working out of natural laws, of competitive forces of 
divine orderings. Has man suddenly become a colos- 
sal egotist believing that nothing that is, is right? 
Out of the mouths of self-righteous prophets speak 
the voices of omnipotence: ‘‘we shall legislate into 
existence ‘the indefeasible rights of man; by stan- 
dardization of commercia!, economic and social life 
we shall destroy inequality, oppression, and mak» 
men free; by nationalization and internationalization 
we shall escape environment, give all to each, and set 
up a supernal realm of heavenly harmony where once 
were toil-filled days, eager endeavor, and tireless 
thought.” If aman say, “the longer I live the more 
I come to believe in the ordering of Almighty God,” 
he but utters an ancient heresy. We are omnipotent. 
Give thanks for a life of opportunity to work, to earn 








a little and spend a little less, to follow in the furrows 
of our fathers, to think and ioil in humble ways though 
we plan mighty engineries of production and far- 
reaching agencics of good, no, NO! In union there 
is power, in class there is courage, in coercion there is 
success—here and now and complete. 

The witty Lady Astor said the other day in her 
canvass “you cannot have peace in the world until 
you have ii in your own kearts.”’ Will a national 
commission to scek the causes of unrest search the 
human heart? When in solemn supplication for 
divine guidance will the people give thanks for the 
privilege to labor, or for the wages of labor and the 
theories of an cconomic Utopia? Shall we bind up the 
wounds of war with the worries of a world? Not 
egotism man needs, but humility. Not belief in the 
strength of his own power, but doubt in the presence 
of the divine Omnipotence. From the heights of his 
political eminence Clemenceau cries out to the masses, 
“Work.” But there are many who will not work, 
and more who will not wait. Tens of thousands of 
Coal Oil Johnnies scatter the wages of incredible war 
in extravagant living. And though men in England 
strive to communicate with the spirits of dead sol- 
diers, in the common relations of life greed o’ermasters 
justice, the big profiteers cat the little ones, and the 
dignity of labor trails in the dust of desperation. 

The bells in the towers of worship call men to the 
altars of thanksgiving—is it for what they have or 
what they want, is it for privilege or possession, is 
jt for the salvation of deeds or the success of demands, 
is it for the earth they have, or the heaven that should 
be here? Prostrate before the crucifix,and the creed 
does the solitary soul ask for tears of tenderness to 
others that they water his own hot heart, or for the 
tyranny of power through majorities that he may com- 
pel justification at the hands of men? Two evils 
stalk the world in the shadows of war—the greed of 
desire and the enmity of hate. To what God if He 
be not the God of labor and of love shall. man give 
thanks? If He set these complex and intertwining 
real activities in motion, if He made sacrifice possible 
only to the individual, then he set His altar of plenty 
and peace in every human heart. And if in his unrest 
man shall still go there for his guidance he will find 
that in toil itself is triumph. 








THE DIGNITY OF LABOR. 


What is to become of the worth of labor in the 
public mind? Labor leaders protest against con- 
sidering labor a commodity, then proceed by wage- 
estimates of its worth to sell it in a restricted market, 
the closed shop, at ‘the highest price obtainable, 
regardless of quality. Is this not true? Do not 
unions endeavor to set its value by arbitrary es- 
timates backed by coercive measures? What mys- 
terious element is added to the real worth of labor 
to man by pointing out that it is human? How can 
the spiritual value of the helpfulness of labor to man 
be detérmined in terms of wage-scales set up through 
the power of strikes? Was there ever a time when 
labor by wholesale was so much a commodity as at 
present manipulated by unions? Who is respon- 
sible for degrading a divine endowment of man for 
his own and his fellows’ good to a thing told off by 
dollars? Is this presentation of the estimate of 
labor’s worth by union manipulation overdrawn? 

We ask in seriousness what all this present forcing 
process in wages has to do with that higher view 
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which looks on labor as a divine means to a divine 


end? And who in this economic orgy of physical 
contest-and dream-spun theory, is engaged in show- 
ing that from the lowly efforts of millions to produce 
something that clothes and feeds and comforts a 
race there rises a civilization of content and a liberal 
government of protection? Can we only illustrate 
what labor does by ceasing to work? Do idle hands 
produce warm hearts? Do idle minds erect about 
us the art and architecture of a century? Does he 
who would keep his family in increasingly better 
life stifle his thought and paralyze his arm, in an 
attempt to make the high cost of labor equal the 
high cost of commodities? Are we to forget utterly 
that estimate of labor, of work with mind and en- 
ergy, which whether at a high or low level of wages 
fashions the material presentment of our spiritual 
content as a people? ; 

Who has brought this beneficent endowment 
of a puissant people down to the dead thing of barter 
and sale, something to be sold at the highest price, 
(sold we say, as well as bought), a price that will not 
recognize quality or even quantity in its fundamental 
estimate? Once it was capital that had no thought 
of this spiritual worth in hard labor, it has been 
alleged time and again. But if it was true then 
this soulless and spurned thing has come to its senses 
in that if finds it politic if not humane to secure the 
best effort from toilers by improved conditions and 
to pay more for quality and quantity in advancing 
needs and wants, because that added consideration 
and cost produces the utmost value as judged by 
ultimate consumers the world around. Is it true 
now the tables would seem to be turned? In this 
bargain between capital which at least partially 
and it may be reluctantly has seen the light, has 





come in larger degree to estimate the worth of labor | 
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huckster that labor to the highest bidder, by com- 
pulsion if necessary, regardless of the duty as 
well as right to labor, and in scorn of the public 
welfare. 


UNIONISM AS THE CAUSE OF UNREST. 


Stripped of all propaganda and phrasing, the late 
Labor Conference split and foundered on the rock of 
the right of a man to own property and manage it in 
his own way, subject only to the law of the land. 
Taking the question of man’s labor in its world-scope, 
it is difficult to account for the ‘‘unrest”’ prevalent 
everywhere. One would expect labor to seize upon 
the opportunity for increased production. The de- 
structive processes of war have ceased, leaving a 
dearth everywhere that cries to be filled. The 
methods of work are practically unchanged, and 
labor faces no such modifying factor as was the ad- 
vent of machinery. The stringent and imperative 
need of war not only raised the wages of labor, but 
these remain at a high level, and by a natural law 
employers are actually “running after’? employees. 
What then is the trouble, when the whole situation 
may be summed up in ‘more work to do, and at 
better wages than ever before.” 

Undoubtedly if the cause of unrest be not found in 
real conditions it must be found in imaginary ones. 
Here enters in the question of whether or not the 
appointments of labor have become intolerable. And 
the answer must swiftly be in the negative. Taken 
as a whole the physical conditions, the physical 
agencies, in which and by which labor performs its 
work, are more healthful and more safe than ever 
before. They are not perfect, but are growing better 
all the time, taking labor as a whole. The hours of 
labor have not been unfeelingly increased, and the 
voluntary movement for shorter hours, holidays and 
half-holidays, has been steadily growing. We find 
here no sanction for widespread unrest. The facts 
in the case are not more onerous. ‘‘Reconstruction” 
in the wake of world-war cannot be a moving cause, 
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since the State does not anywhere conscript labor, 


as yct. I true thet the ranks of labor have been 
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natural laws and conditions as we have enumerated 
them, not being chargeable with the unrest (there 
being no natural cause save a condition created by 
' war), it must originate in unions and unionism—for 
he bald fact is that if these did not exist al! the tre- 
mendous pull of war’s dearth and decimation would 
exert itself and there would be no good reason, no 
sufficient cause, for men ceasing to work. The 





truth is that, emboldened by the need of work, past 
and present, labor unions are to-day taking ad- 
vantage of conditions in order to force into practice 
theories of ‘‘] an relations” that do not and cannot 
obtain, that are fantastic in their nature an 
same labor unions are making in behalf « 
theories selfish and arbitrary demands and striving 
to enforce them by wilfully ceasing to work unl 
they be granted. And perhaps the chief of these 
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demands is contained in ‘“‘collective bargaining” by 
unions and for unions, outside the plant, for therein 
iscontained the means not only to operate in production 
against the will and wish of the owner, but to name 
the wage-scale and determine the share in profits. 














































Nov. 22 1919.] THE CHRONICLE : 1929 
Nowitissaid that if no ‘‘strike”’ be allowed, no union | sary part of the “justice of the miners’ cause” on 
can long exist. And it may equally be said that if| which the Federation of Labor appealed “‘to the 
no “union” be allowed, no strike can long exist, or is | workers and the citizenship of our country’ for 
likely to exist at all. Yet “‘organization” for lawful | moral support. 
purposes finds little specific denial anywhere. Butis| Mr. Harrison B. Smith, President of a life insur- 
“striking” a legitimate purpose of ‘organization’? | ance company located in Charleston, W. Va., and 
Here we are compelled to consider the liberty of | personally familiar with coal mining, uses the 
property, if we may so state it, (it is in fact only the | monthly letter to his company’s agents, printed in 
liberty of property owners). Under the Constitution | the current number of the company’s little journal, for 
and the law property has a right to function in and | what seems to him the timely purpose of “clearing 
for production. That includes the right of its owners | the atmosphere as to when a coal’ operator becomes a 
to employ labor. As we have previously pointed | ‘coal baron.’” It is not generally known, he says, 
out, if there were no unions, with their super-theories | ‘‘that in some portions of West Virginia coal seams 
of proper human relations, natural conditions would | crop out on every mountain -farm.’’. So it is not 
exist between employer and employee, though they | unusual for a farmer to have “his own coal mine 
might not always be just to the satisfaction of all| within a short distance of. his kitchen and produce 
men. On the contrary, the unions exist, and they | therefrom fuel for domestic purposes when and as 
strike, and they demand the right to strike and en-| needed;” it is not unusual for one who owns a team 
force the strike at the will of the union made up alone | to start “a wagon mine,’ using his Own team and 
of employees, thereby interfering with the Constitu- | his own labor for getting out coal and taking it to 
tional right and guaranty of property to function, or, | a ready market. There are many instances, he says, 
to put it more succinctly, the right of mills to run. of two or three miners starting and working success- 
The union, therefore, in this view of the case, | fully a small but profitable coal mine; ‘‘are these coal 
becomes an organism for the purpose of fostering | barons?” Yet Mr. Smith does not consider mining 
and ordering strikes which prevent the operation of | a profitable business on the whole, for he further says: 
property, in industry for production needed by the} “I have been in the coal business all my life, and 
people—in order that “human relations,” born of | so have all my West Virginia friends and associates. 
fantastic theories, may obtain. If ownership of prop-|I have been president, secretary, treasurer of coal 
erty does include the right of operation in production, | companies actually operating coal mines or owning 
‘‘unionism,” advocating strikes and stoppages of pro- | coal properties and demising them for coal mining 
duction, by means of outside and class interference, | purposes. So far, I have not had an interest in a 
though that be peaceful, takes on the nature of un-| coal property that consistently earned 6%. If the 
lawful organization against not only the Constitu- | market is good, there are no cars. If there are cars, 
tional rights of employers, but also against the|there is no market. If there are both cars and 
public good, since if all production should cease, the | market, there are no miners. If there are cars, 
people would perish. Unlawful, be it borne in mind, | miners and market, the market price is below the 
not because men may not associate together for their | cost of production. My experience is that the only 
joint good, but because the moment this association | way to make money from the coal business is to sell 
out, and that the mines which pay best are those 
started by the miners themselves and which are so 











ogether interieres with the rights of others it becomes 


contrary in spirit and in fact to law. 
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numbers, the radicals, wild dreamers of dreams!|coal companies. If the coa iis State 
The chief matter is the baleful effect of war—only to | are ‘‘barons,” he says the farmers there are earls 
be met by increased effort. The rest is mainly 1 and the grocers are kings. Coal mining he admits 
imagination. Again we say the wages and condi- | to be dangerous, and good wages and safe conditions 
tions of labor are better than ever, in themselves. | are due those who work in it, but it is an error to 
When bales and bushels increase prices decrease. | deem operators in West Virginia to be wealthy. Any 


Strikes butter no man’s bread. The unrest is because | miner with a few hundreds saved can set himself up 





of unions, that foment false theories and promote | as a coal baron, but the miners know better, and it 
foul strikes. Salus populi, suprema lex esto. | is unsound to depict controversies between operators 
: and miners as a “‘conflict between labor and capital.” 

OPPRESSION IN COAL MINING—ON WHICH | ‘he Virginia field is of course only one, and an 
SIDE? | exactly truthful sketch of conditions there might not 

In the struggle over fuel it was assumed on the | fit other fields; moreover, Mr. Smith is addressing 
side of the miners that the line was between wealthy | the agency force of his insurance company, and 
operators and oppressed laborers, profiteering capital | possibly he lays his sombre tints a bit freely; indeed, 
on one side and needy workers on the other; it was | he gives a humorous touch which recalls the farmer’s 
particularly alleged, in disregard of the existence of it that there is no profit in farming because when 


lain 
a compromise contract still having a half-year to|his bins overflow with crops they won’t bring any- 
run, that the operators were taking advantage of | thing worth while and when prices are high he has 
scarcity to exact higher prices for coal yet would not | had a bad season and has nothing to sell. 
allow the miners any share in those advanced prices. Yet this latest testimony to the abundance of 
This is the usual assumption and it is a part of the | coal in one important field at least has a bearing on 
“‘setcing”’ of the stage for the occasion; it is a neces- | another plaint from the striking miners. One of 
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their oppressive burdens, they say, is that they 
cannot get work continuously or anything like it. 
They have been demanding a 6-hour day with a 
5-day week, and they say (or some say for them) 
that they are not able, because not permitted, to use 
a longer work term. To demand a term of 30 hours, 
coupled with a higher pay for that, and assign as a 
reason that a longer work time is not permitted or 
not obtainable, seems absurd on the face of it, and 
as an offset to it the operators are likely to say or 
may say that the men are prevented only by their 
éwn unwillingness. At least, hére is a question of 
fact which should be susceptible of indisputable 
‘settlement, one way or the other. And if there is 
‘not employment obtainable for a full working week 
or for the whole or chief part of the year. whv is there 
‘not, and by whose fault? 

There may be some fault in the habit of concentrat- 
‘Ing buying by the éonsumer in a short time of the 
'year, and it may be that the movement from mine 
'mouth to the consumer’s bin is not as regular as 
‘might be; yet nobody will venture to suggest that 
‘there is too much coal in or moving to market or 
that the price is not burdensome and halving it 
nould be a boon; “too much” are unknown words 
here, and the Government’s intervention was put 
distinctly on the ground that scarcity in a com- 
modity as indispensable as food (for fuel is practically 
even a part of food) was threatened and this threat 
,was equivalent to a hostile movement against: the 
whole country. In.the investigation and inquiry 
which every recurrence of evety large trouble sets 
going, let us have the forgotten party in interest, the 
public, brought in for distinct and real representa- 
tion. Let it be understéod that cpal is wanted, and 
) ° ° 
coal enough. Let’ us have discovered—for any in- 
quiry worth spending time on.‘¢an discover—why 
mining cannot be carried:on through. longer: time. 
Why is it there is'a shottage.in' supply? If the 
miners are the ones im fault, let. us know it; if the 
operators are the greedy ,profiteers they are accused 
of being, let us know that. The pubkle, let it be 
understood, is a party, and-is really the “‘party of the 
first part,” first-in importance. De 

Mr. Smith’s testimony to the abundance of coal 
is timely and helpful in another way by being reas- 
suring.' The time’has been when the doleful question 


was raised, what would become of mankind when all 


the coalis gone. Let us put that away with another: 
what will become of us when the soil has lost its last 
bit of fertility and the sun himself has cooled off? 
We have not yet learned the first letter in the alpha- 
bet of the discoveries we dignify by the term “in- 
ventions,’ and we may settle down finally. on the 


assumption that the Creator did not place man on. 


this earth without planning in advance a full provision 
for his support. “Provision?” It is all: here; the 
materials were supplied and the natural laws enacted, 
long ago; it is for us to use the materials by discover- 
ing and applying the processes. The great process 
is labor, multiplied and qualified by machinery. 
The fault is not in our stars but in ourselves that we 
are in trbuble. We have been so spoiled by abund- 
ance that we are forgetting the source and condition 
of abundance; so our conduct makes for scarcity, yet 
we howl over the high prices and call on Government 
to replace what the individual is sacrificing by 
shirking, It should be brought to us at every hour 
in-the day that what we need is to halt clamor and 
quarreling and buckle down honestly to hard produc- 


years sounds like a'‘true confession. *He 





tive work. This is what the pressure of the cost of’ 
living is trying to teach. 


NO SQUEAMISHNESS IN DEALING WITH 
THE REDS. 

The discovering of undesirable non-citizens con- 
tinues, the one just now most prominently displayed 
to view being Martens, who has claimed to be a 
Bolshevist Ambassador. That he is a Bolshevist 
emissary seems clear from his own admissions to 
the Lusk Legislative Committee whom he had pre- 
viously defied by refusing to answer questions. He 
had preterded to be solely a business agent, and 
he now asserts that a large number of prominent 
corporations, including among them the Chicago 
packers, are behind him with support and funds, 
anxious to begin the trade which is awaiting the 
recognition of the Bolshevist government by Wash- 
ington; these corporations, he says, are satisfied 
“with our ability to pay.” 

This statement, which has been promptly denied 
by the concerns whose names are used, is absurd on 
its face. Opening up of new trade‘is desirable, but 
before there can be trade there must be traders. 
Sins galore have been charged on the Chicago pack- 
ers, for example, but they have not yét been accused 
of being idiotic enough not to know what has been 
made patent to the entire commercial world, that 








Bolshévism is nothing more than riot and misery 


and has no responsibility, in any sense nor any hope 
about it except that it will soon come to an end. 

Martens’s story. of his own doings in the last five 
{ aints 
himself-as a ‘Red Terror’’leader, telling of his in- 
timacy with Lenine' and .Trotzky; says he served 
two ‘years as a common soldier in the German army 
and was an active member of the Russians who 
broke down the Czar to aid the Kaiser; toa ques- 
tion as to how deeply he was concerned he replied 
“the Russian revolution was my life.” Talking 
about building up a trade with a ‘‘government” that 
ig nihilism and nothing beyond except vacancy, he 
avowed his devotion to. pulling-down. He would 
overthrow: capitalists and capital and set up the 
workingman, but when asked whom he. considers 
capitalists he could not explain. ‘“That,is rather 
a metaphysical question,” he said. - “I could not 
make exactly a definition of where the capitalist 
starts and the workingman finishes.” 

So here is a man who goes about. appealing te 
passions, fomenting hatreds, and starting confla- 
grations even more dangerots than'those ‘caused by 
ordinary incendiaries; he calls on the unthinking to 
rise and free themselves by. overthrowing some- 
thing, and he cannot define the something; he beats 
a drum’ under people’s windows, and when they 
come out can tell them only to run amuck and strike 
any person and any property they can see. In this 
he is merely a little wilder, a little more vague, and 
much more prominent, than others who have been 
denouncing capital and wealth, these many years, 
sowing seeds of bitterness and aimless revolt, while 
the rest of us have looked on and have refused to 
see anything alarming in it-all. We have permitted 


this vehement and indefinite mouthing at classes 
that do not exist and lines which cannot be found, 
and it is all no more definite although far more dan- 
gerous now than it long has been. It is easy to 
repeat such rubbishy talk as that “there is nothing 
so bad as @ million of dollars, except two millions,” 
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but nobody has been able to say at what point ac- 
cumulation ceases to be commendable and becomes 
hostile to the general welfare. In this country, a 
new field for man’s accomplishments, there is neither 
natural nor Governmental restriction on any per- 
son’s reaping the utmost benefit from all the physical 
and mental equipment he has; it is also true, as it 
has been for ten thousand years, that unless a man 
can feel reasonably sure of protection for his prop- 
erty he will not produce beyond his daily needs. 
Suppose the farmer adopted Bolshevism and decided 
to grow only food enough for his own household? 

Yet it is well to have this delirium of mingled 
destruction and idleness understood; it is necessary 
to have it understood, for to this present hour we 
have underrated its spread and have not realized 
its insane blend of impossibilities. From time to 
time we have been told of an organized propaganda, 
of journals and periodicals, of textbooks for chil- 
dren even, and (worst of all) of persons actaully 
teaching chaos to the children. We have heard of 
this, and have passed it by, either in incredulity 
or in the old placid faith that error may be left to 
run along if truth is given opportunity to meet it. 
Truth has not received that opportunity, because 
the evil has burrowed and wormed its way under 
the surface, but now the city Superintendent of 
Schools says he will ask immediate dismissal of six 
female teachers whose membership under the gen- 
eral comprehensive term of Reds is known. 

Ole Hansen tells the Board of Trade that William 
Hayward (a person quite well known as a mischief- 
worker) is turning out five tons of poisonous printed | ® 
stuff every Saturday at 1,001 Madison Avenue in 
Chicago. He would deport the leaders, preferably 
in a very leaky vessel, and it is not to be denied that 
the thought of sending them down among the wrecks 
strewn on the ocean bed is attractive to a natural 
feeling of indignation. Yet there are some draw- 
backs in deportation, for any country has a right to 
refuse these undesirables and if they reached Russia 
or Germany they would still breed trouble. Is 
there not a safer as well as more curative method? 
A Red is dirt out of place, and in this scanty time 
it is a pity to waste even Reds. They dislike both 
soap and labor; why not trim down their hirsuteness 
and turn the hose on their uncleanness (not being 
needlessly gentle about either) and then put them 
at roadmaking, under a proper guard, for we greatly 
need more good roads? Inexpert labor can _ be 
utilized thus, and if these fellows were experimen- 
tally made to discover the relation of work to eating 
they might recover their mental vision and become 
safe to be at large. Is not the attempt worth mak- 
ing? 

At least, it is clear, and daily becoming clearer, 
that our policy (more correctly speaking, our no- 
policy) of incredulity about this thing or of mini- 
mizing its consequences and therefore permitting 
it to spread as a neglected fire spreads, has carried 
us long beyond the utmost lines of tolerance and 
safety. Something we must do, and we must begin 
doing it quickly; we should also do it very sternly. 
Heretofore, Reds have been given a place in the 
day’s news, have been denounced, have been 
“rounded up” and then, after a few days more or 
less, the public attention has been challenged by 
some other exciting topic and the gathered-up ene- 
mies have been turned loose, to resume their “‘bur- 
rowing” with increased boldness. Society must 





stop closing its eyes to their existence; even the 
strikes which have become really epidemic are in 
large part traceable to them. We must recognize 
the evil, must set down a stern foot against it and 
must keep the foot down. 








Current Events and Discussions 





CONTINUED OFFERIN rf tie BRITISH TREASURY 


The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 6%, the figure to which the rate was recently 
advanced from 54%. The bills in this week’s offering 
are dated Nov. 17. 








CONTINUED OFFERING OF FRENCH TREASURY 
BILLS. 

Another block of the French Treasury bills which are being 
offered in the market up to an amount of $50,000,000, as 
market conditions justify and on much the same scheme as 
the British Treasury bills, was disposed of by J. P. Morgan 
& Co. this week. The offering in any one week is limited to 
$5,000,000. These French Treasury bills were again dis- 
posed of on a discount basis of 6%, the figure to which the 
rate was recently advanced. The bills in this week’s offer- 
ing are dated Nov. 21. 








SUBSCRIPTIONS TO CANADIAN 

$600,000,000. 

It was announced this week that a total of $673,199,790 
had been subscribed to Canada’s Victory Loan, for which 
subscriptions were received up to Nov. 12. The figures for 
the various Provinces were announced as follows: 


Ontario, including Toronto. $354,624,500 | Manitoba 
Quebec Bn og Montreal 161,102,200| New Brunswick 


LOAN OVER 


The results in various cities in the Dominion are reported 
as follows in the Montreal “‘Gazette”’: 


$146,379 ,500 “ 642,527 





6,474,800 
13,813,210 
Sir Henry Drayton, Canadian Minister of Finance, in 
making known the totals at a meeting at Massey Hall, 
Toronto, on the 17th inst., said: ‘‘This is our final windup. 
the final making-good of Canada’s pledges, the final chapter 
of our war effort. Every single Province of Canada has 
gone over its objective this year.”” The chapter was fin- 
ished, he said, according to the ‘‘Toronto Globe,” “but may 
the book never be close.”’ 








CHINESE CONSORTIUM AND CHINESE GOVERN- 


MENT LOAN FLOATED IN LONDON. 

Latest advices concerning the Chinese consortium were 
to the effect that it had been dropped, the New York “Times” 
being authority for this in the following special advices from 
Washington, Nov. 19: 

The proposed loan of $30,000,000 by a Chicago bank to the Chinese Gov- 
ernment is understood to have been dropped because of the failure of the 
Chinese Government to guarantee the surplus salt revenues which had been 
offered as one of three securities. 

China, in the origina! negotiations, offered as security the wine, tobacco 
and surplus salt revenues. The old consortium for financing China held 
an option on the salt revenues, but it was never taken up. Al! preparations 
had been completed and only ratification of the contract by the directors 
of the bank remained before floating the loan, when the Chinese Govern- 
ment indicated that it could not guarantee the salt revenues. The action 
of the bank is understood to have ben taken with the approval of the 
American Government. 


A disagreement between the United States and Japan on 
the question of the territories to be excluded from the scope 
of the Chinese consortium, had been reported in the following 
special advices from Washington Nov. 11] to the New York 
*““Times:”’ 


The State Department has disapproved the proposed Japanese definition 
of territories to be excluded from the scope of the consortium for financing 
China. 

The territories which Japan wanted excluded from the scope of the con- 
sortium included South Manchuria, comprising a territory whose northern 
boundary is a line drawn through the point where the railroad line from 
Chang Chung crosses the Lesser Sungari River and, east and west, par- 
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alleling the main Siberian railroad; also Eastern Inner Mongolia, a ter- 
citory difficult to define but understood to comprise the greater part of 
the district occupied by the four tribal leagues nearest to Manchuria, 
which leagues are allied and are quasi-independent. 

The British Government, which obtained from Japan the territorial 
definition as described, proposed three possible alternatives as possible 
offering a solution of the consortium deadlock, only one of which was ac- 
ceptable to Japan. Great Britain proposed that the Japanese reservation 
respecting Eastern Inner Mongolia be rejected because of its undefined 
character and owing also to the absence of such special conditions as might 
be regarded as pertaining to South Manchuria. 

The London Foreign Office proposed that with such an understanding 
and agreement, and in order to relieve the present financial stringency of 
the Chinese Government, the United States, Great Britain, France and 
Japan advance immediately to China a loan not exceeding $25,000,000 and 
hold discussions relating to future loans upon further conditions. 

These conditions included proposals for the disabandonment of the Chinese 
troops raised during the war, the disbandonment of forces now being em- 
ployed against Cuter Mongolia, the disbursement of such of the proceeds 
of the perpetual loan as are applicable to the discharge of troops to be car- 
ried out under the observation of military representatives of the partici- 
pating Governments, a solution of the disputes between North and South 
China and the disposal of the balance of the loan to be under the direct 
supervision of the participating Governments under arrangements similar 
to those made in comnnertion with the reorganizing loan. 

It is understood that the reply of the American State Department in 
effect is that this Goverrament approves the proposed loan of $30,000,000 
to the Chinese Government by a Chicago bank, the terms of which weré 
first scrutinized by the State Department. 


Delayed Associated Press advices from Peking Nov. 9, 
but only published by the press in the United States on Nov. 


16 had the following to say regarding the consortium: 

Fuller information now available shows that the $40,000,000 loan which 
China recently signed with an American banking group represented by the 
Continental Commercial Bank of Chicago was provided for under a wine 
and tobacco loan contract, signed by John J. Abbott, Vice-President of 
the bank, and the Chinese Government in November 1916. The terms 
of this contract gave the banks a sixty days’ option on all future loans which 
the Chinese Government might wish to raise on this security. 

Consequently, the present loan is a continuation of an old agreement 
rather than a newly negotiated transaction. Moreover, the agreement 
provides safeguards on the expenditure of the money, while an American 
adviser will be appointed to the wine and tobacco bureau. 


Oa the subject of Chiaese financing ia the United States 
a special cable from London on Nov. 8 to the New York 


“Evening Posc’’ said: 

Our financial circles have been interested in reports from your side as 
to impending Chinese financing. There is no reason to think that a Chin- 
ese loan, in which our bankers would participate, is imminent. 


We also take occasion here to give the following from the 
“Wall Street Journal” of Nov. 8 regarding the Chinese 
Government loan floated in London, de*ails of which ap- 


peared in our issue of Nov. 8. page 1743. 

In this connection it is interesting to note that China has made a suc- 
cessful appeal for capital to London. Vickers, Ltd., the well-known 
British manufacturers of airplanes, have secured an order from the Chinese 
Government for a large number of commercial airplanes, and have ac- 
cepted in payment $9,016,500 of Chinese Government sterling notes, 
bearing 8% interest and running for ten years to 1929, but redeemable by 
drawings at par in five equal installments, beginning with October 1925. 
The Vickers concern have offered the notes for public subscription at 98. 
The deal is hailed in Great Britain as a great triumph for British industry, 
particularly as the successful bidders met with competition from several 
other countries. 


HIGH RATE OF EXCHANGE AND INCREASING GOLD 
RESERVES IN SWITZERLAND. 


Under date of Nov. 16 the Associated Press had the follow- 


ing to say in advices from Geneva: 

Switzerland is suffering from her increasing gold reserves and the high 
rate of exchange in her favor, according to financial writers. Swiss ex- 
change now stands at 100 marks for 14 francs and 100 crowns for 4 francs, 
which is the highest in Europe. This is considered too heavy, resulting in 
the crippling of Swiss industries and export trade. Neighboring nations, be- 
cause of the loss in exchange, are refusing to buy Swiss goods, but are try- 
ing to sell at prices with which the Swiss are unable to compete. Germany 
is said to be profiting by the opportunity. 

The Swiss government, desiring to aid home industries. is perplexed by 
the situation, as are other nations. For example, France and Italy, because 
of exchange rates, can buy from Germany at about one-third the price asked 
by the United States and England. 

Recently the Swiss government asked bids for the construction of a bridge 
across the river Aar, near Berne. German contractors offered the complete 
bridge at a lower price than Swiss firms said would be required to buy the 
raw materials for the structure. The financial condition is considered by 
experts to be a new economic danger for Europe, especially as wages and 
the cost of living are continuing to increase. 














FINANCIAL DENMARK, PAST AND FUTURE—NOTE 
CIRCULATION IN GERMANY AND 
OTHER COUNTRIES. 
T. Mikkelsen & Co. of Copenhagen, have under date of 
July 1919, furnished important information dealing with 
**Financial Denmark, Past and Present.’’ In its foreword the 


bank says in part: 

Though the war is over now the general hope that normal trade conditions 
would return by conclusion of peace have been disappointed. 

A question which is daily attaining increased importance, is the rate of 
exchange. The exchange rates have all Jately moved against the importing 
countries, and if this movement is not very soon reversed, we apprehend 
serious consequences and nearly stopping of all trade and financial inter- 
course, as increasing prices on merchandise and decreasing purchasing power 
of the buyers exchange sooner or later must make business impossible and at 
the same time inevitably create political disturbances here and in Central 
Europe, and consequently work in the favor of Bolshevism. 





Following up our book of 1918 we have in spite of all the difficulties found 
it opportune now to give our friends in the Allied countries a small report 
regarding Danish conditions up to July 1919. 

The book besides treating of financial questions also deals 
with the subject of agriculture, and its various phases, ship- 
ping, ete. Some of the financial data given therein we quote 


as follows: 

At the beginning of the war the five leading Copenhagen banks, which are 
particularly used by business people, held deposits amounting to Kr. 623,- 

, and after that the development was as follows: 
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000 | Mar. 
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During the war the mack of gold and issue of notes of the National Bank 
has been as follows: 
Approzimative 


Date. Stock of gold. proportion (%). 
July 30 1914 Kr. 78,300,000 50.06 
Jan. 31 1915 Kr.104,500,000 53.47 
Jan. 31 1916 52.22 
Jan. 31 1917 60.90 
Jan. 31 1918 52.74 
Feb. 28 1918 
Mar. 31 1918 
Apr. 30 1918 
May 31 1918 
June 30 1918 
July 31 1918 
Aug. 31 1918 
Sept. 30 1918 
Oct. 31 1918 
Nov. 30 1918 
Dec. 31 1918 
Jan. 31 1919 
Feb. 28 1919 
Mar. 31 1919 
Apr. 30 1919 
May 31 1919 


The total of capital deposited in all the savings banks of the country has 
amounted to the following: 
Kr. 858,000,000 | Mar. 31 1917 
Kr. 900,400,000 | Mar. 31 1918 
Kr. 980,700,000 | 
Not in order to encourage comparison with our National Bank, but simply 
because it presents rather a curious feature from a bankers point of view, we 
append a few figures published a short time ago by the Austro-Hungarian 
bank, the bank of issue of the former Habsburg dual monarchy (the figures 
quoted in Austrian Kroner): 


Circulation. 

oh 5137 ,000,000 
- 7162,000,000 

=, 10899 ,000 ,000 

ult. 1917 Kr.18440,000,000 382,000,000 

ult. 1918 Kr.35589 000,000 343,000,000 

Still more interesting it would undoubtedly be to see a candid ann 
as regards the national bank of Petrograd during the reign of the Bolsheviks. 
But the latter are busy spreading their social system to other countries, and 
have no time to set forth a practical illustration of its blessings. 

On a much lower scale than in the case of Austria-Hungary and Russia, 
the necessary demands of the war have increased the issue of notes and re- 
duced the gold reserve in other belligerent countries, but by no means in all 
of them to an extent which gives any cause for anxiety. 

However, Germany has also made great steps in the direction of extending 
her circulation of notes and diminishing the percentage of the gold reserve. 
At the outbreak of the war the total circulation of notes amounted to about 
Mk. 3,000,000,000, with a gold reserve of Mk. 1,600,000,000, or in other 
words a very high gold standard. Soon after the outbreak of the war the 
Reichsbank began to increase its issue of notes, and at the same time began 
the issue of the so-called *‘Darlehnkassenscheine.’’ The total of Reichsbank 
notes and Darlehnkassenscheine amounted to: 

Approzimately. Approzimately. 
Sept. 4--.-BUX. 4,000 ,000,000 | Sept. 1918----BEk. 23,000 ,000 ,000 
Sept. 915 7 O90 000 B00 Dec. 1918__-.Mk.29,000,000,000 
Sept. 000 ,000 000; Apr. 23 1918__._-Mk.36,885,300,000 
Sept. 1917__.-Mk. 18° ,000 ,000 ,000 

At the same time the gold reserve of the Reichsbank, according to the 
balance sheet of November 30 1918, was only Mk. 2,308,355,000. Though 
the Reichsbank is not liable for Darlehnkassenscheine, but only for its own 
notes, which on November 30 amounted to about Mk. 18,600,000.000, 
there is however a very serious disproportion, and even that is not the end. 
The whole of the German system, in spite of the good order, which in many 
ways it presents, has in various respects been much more costly, than one 
is apt to imagine. As an example it may be mentioned, that the president 
of the German Reichsbank during the early days of November last year 
pointed out that from September 24 to October 23, in other words before 
the outbreak of the Revolution, the total circulation of paper currency in 
Germany had increased by Mk. 265,000,000 and that the printing presses 
were not nearly able to fulfill the demands made by the Reichsbank. And 
since that time the German note presses are groaning still more heavily, as 
it seems that the German system of revolution is as wonderful in respect of 
expenses as in any other respect. In the course of November 1918 only, the 
circulation of notes was increased by Mk. 2,000,000,000. 

At the same time, the deposits in the commercial banks of Germany have 
during the war increased to three times their amount before the war. 

According to the balance sheet of the Reichsbank of April 23 1918, the 
gold reserve had been reduced to Mk. 1933,000,000 approximately, whereas 
the circulation of notes amounted to 25,780,000,000; beside which the total 
of the Darlehnkassenscheine amounted to about Mk. 11,000,000,000 May 7 
1919, the stock of gold had been further reduced to Mk. 1,750,000,000 ap- 
proximately . 

The coin and bullion stock covering the Reichsbank notes at the end 
of 1916 amounted to about 31%, at the end of 1917 to about 21%, at the 
end of 1918 to about 10%, and on April 23 1919 to about 7% %. 

In France the total circulation of notes is five times as large as it was at 
the outbreak of the war. At the end of February last it had reached 32,- 
750,000,000 Fr., as compared with about 6,500,000,000 Fr., before the war. 


Circulation. 
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In England the circulation of Bank of England notes has been increased 
by £27,000,000 (approximately), but at the same time currency notes have 
been circulated, amounting in all to about £300,000,000. 

Also in other neutral countries than Denmark a considerable increase of 
the circulation of notes has taken place. According to an account covering 
the period from July 14 1914 to August 18 1918, the circulation of notes is 
as follows (quoted in Danish Kroner): 


1914. 1918. 
EE Seka es aed about 156,000,000 about 392,000,000 
REE S ESSE SRST ee eae aaa ae about 228,000,000 about 667,000,000 
FARES in Sallie NG ARIE about 123,000,000 about 371,000,000 
EIR aR RRR rake ie as about 801,000,000 about 1419,000,000 
Rn aaa, about 294,009,000 about 405,000,000 


One of the greatest problems which have been created by the war, and 
one which touches the foundatiois of the economic life of the world, will now 
be the attitude taken towards this enormous quantity of paper currency. 

The free and apparently easy way adopted during the French Revolution 
1. e., of repudiating the paper currency debt no responsible statesman is 
going to advocate outside Russia, where by the way there are no statesmen 
with a feeling of responsibility. Not even in Germany or the former Austria- 
Hungary any one but Spartacists and Communists will seriously speak in 
favor of a proceeding of this kind. All who are, in good earnest, part and 
parcel of the government of the various states quite realize that the repudia- 
tion of the notes in circulation, from an ordinary economic point of view 
will mean even greater confusion and ruin than has been created through the 
war itself. 

But then again a payment in notes with the object of reducing the amount 
of paper currency could not possibly take place to any satisfactory extent, 
as the circulating notes are not, in sufficient quantities, in the hands of 
those who owe money to the banks of issue, and besides cannot very well 
be spared. 

The greatest debtor of the banks of issue in all the belligerent countries is 
the state, which has received the notes as an advance towards carrying on 
the war, and which has also used the greater part of the money advanced for 
that purpose. In France, f. i., the state is the debtor of Banque de France 
to an amount of 24,000,000,000 Fr. out of the 32,750,000,000 Fr. which 
constitute the aggregate circulation of the latter. 

It is true that the state in all countries will have large cash balances at 
its disposal, but even after the war when it has to fulfill its other tasks—and 
on the transition to the period of peace, the demands on it will be very high 
—it will not be able to diminish this balance to any large extent, and con- 
sequently the banks of issue, through this means, will only receive payment 
for a small part of the debts owing to them. 

In order to pay its debt to the bank the government would either be 
obliged to have recourse to enormous taxes or to the raising of enormous 
loans, but neither of these expedients would to any large extent bring about 
the desired result—the collecting of taxes, because already during the war 
the burden of taxes has been very severe, and state loans, because now that 
the war is over, this transaction will not be nearly as easy as it was while 
the war applied its pressure on all, to make them contribute their share 
towards bringing it to an end. And both of these expedients would cause 
great doubt, because there are so many other and for the present more im- 
portant things, for which the various states after the war will require all the 
cash which they can possibly lay hands on. 

But even if either of these two measures—or both of them together—were 
adopted, it would not bring about any considerable diminution of the notes 
in circulation. The fact is, that however much the amount of circulating 
notes has grown during the war, it is when all is said and done only the neces- 
sity for a circulating medium to which it owes its existence. And this 
necessity will not, to any large extent, end with the war, but will perhaps 
rather in the transition to a state of peace and the resumption of peace pro- 
duction and commerce become still greater. ; 

Neither private persons nor tradespeople as a rule hold more notes, than 
their daily need requires. New taxes and payments on new state-loans will 
consequently to a very large extent be met by drawing out money from the 
savings banks, and the sums drawn out from the banks and paid in to the 
state and by the latter to the bank of issue would then have to be provided 
by the savings banks—the cash balance of which in its turn only covers the 
needs of their daily circulation—by applying to the bank of issue for new 
notes, which had to be procured to prevent a general bank crisis. The result 
of the whole of this circular movement would then be that the sums advanced 
to the state by the bank of issue would be reduced, but that the accounts 
between the bank of issue and the savings banks would be influenced in the 
opposite direction to an almost equal extent, in other words, only a transfer 
of the various accounts, whereas the amount of circulating notes—the re- 
duction of which was the object of the transaction—would very nearly re- 
main unchanged. 








GOV. HARDING OF FEDERAL RESERVE BOARD ON 
STOCK MARKET COLLAPSE AND EFFORTS TO 
CURB SPECULATION. 


The action taken by the Federal Reserve Board at various 
times since 1915 to combat speculation is discussed in a 
letter addressed this week to Senator Owen of the Senate 
Committee on Banking and Currency by Governor W. P. 
G. Harding, of the Federal Reserve Board, who, in his pre- 
sentments regarding last week’s collapse in Stock Exchange 
prices, says “‘the high rates for call money which have pre- 
vailed continuously for two weeks, and intermittently for 
several months past, were in themselves very clear indication 
of the strained position into which the unbridled speculation 
had thrown the stock market.” Gov. Harding in calling 
attention to the proportions attained by the recent specula- 
tive movement, stated thai during the week ending Nov. 8, 
the Federal Reserve Board sold to other Federal Reserve 
banks 90 million dollars of acceptances for account of the 
Federal Reserve Bank of New York, but in spite of this action 
the reserves of the New York Bank fellto40%. ‘‘In these 
circumstances,” he added, “in order to prevent further 
expansion, it became necessary to call the attention of the 
large rediscounting banks to the situation.”” Gov. Harding’s 
letter in full follows: 


My Dear Senator:—Receipt is acknowledged of your letter of the 14th inst. 
The Federal Reserve Act is intended for the benefit of commerce and in- 
dustry and not for the stimulation of the investment market or of speculative 
movements. The short title of the Act reads, as follows: ‘‘An Act to pro- 








vide for the establishment of Federal Reserve banks, furnish an elastic 
currency, to afford means of rediscounting commercial paper, to establish 
a more effective supervision of banking in the United States.” 

Section 13 of the Act provides in part that Federal Reserve banks may 
discount notes, drafts, and bills of exchange arising out of actual commercial 
transactions: That is, notes, drafts, and bills of exchange issued or drawn 
for agricultural, industrial, or commercial purposes, or the proceeds of which 
have been used, or are to be used, for such purposes. It provides further 
that nothing contained in the Act shall be construed to prohibit such notes, 
drafts, and bills of exchange, secured by staple agricultural products, or 
other goods, wares or merchandise from being eligible for such discount 
“but such definition shall not include notes, drafts, or bills covering merely 
investments or issued or drawn for the purpose of carrying or trading in 
stocks, bonds, or other investment securities, except bonds and notes of 
the Government of the United States. 

The Board has repeatedly called attention to the fact that resources 
obtained from the Federal Reserve banks should not be used for speculative 
purposes, and at various times when there has been unusual speculative 
activity it has issued public warnings as to the bad effect of such activities 
upon the banking situation. The first warning of this kind was issued as 
long ago as Oct. 1915, and the warning has been repeated on several occasions 
since that date when conditions made it necessary. On June 10 1919 the 
Board made public a letter which it had addressed to all Federal agents, 
reading as follows: 

“The Federal Reserve Board is concerned over the existing tendency 
towards excessive speculation, and while ordina-ily this could be correc 
by an advance te Giscouns rates at the Federal Reserve banks, it is not 

racticable to apply this check at this time because of Government financing. 

y far the larger part of the invested assets of Federal Reserve banks con- 


sists of paper secured by Government obligaviors, and the Board is anxious 


to get some information on which it can form an estimate as to the exteat 


of member bank borrowings on Government collateral made for aw opens 
other than for carrying customers who have pu Liberty bonds on 
account, or other than for purely commercial purposes.”’ 


This letter was sent out for the purpose of ascertaining to what extent 
Government obligations were being used to secure loans from Federal 
Reserve banks for other than commercial purpeses or for carrying sub- 
scriptions. 

In its monthly publication, the Federal Reserve ‘‘Bulletin,” the Board 
has called attention repeatedly since that date to the dangerous speculative 
tendencies which have been prevalent. 

In a printed statement during the summer, the Board made the specif ic: 
announcement that it would not sanction any policy which would require 
the Federal Reserve banks to withhold credits demanded by commerce 
and industry for the processes of production and distribution in order to 
enable member banks to furnish cheap money for speculative purposes. 

In ordinary circumstances and normal times one check would have beer 
to advance discount rates, but owing to the fact that the Government has 
sold over $21,000,000,000 of Liberty bonds and Victory notes, many of 
which securities have been sold to persons who were unable to pay for them 
in full, but were obliged to pay for them in installments out of savings or 
accrued incomes, it was felt that an advance in the discount rate on notes 
secured by Government obligations should so far as possible be avoided. 

The speculative movement continued; its demands on the banks for 
credit coming on top of commercial requirements, of the seasonal crop MOv- 
ing demand and of demands arising out of the unusual congestion of export 
commodities at ports owing to the delays in transportaiion. As a Conse- 
quence of these conditions, the reserves of the Federal Resorve banks began 
to decline, and those of the Federal Reserve Bank of New York, in particular 
dropped to such an extent that the Board, about two weeks ago, approved 
an increase in discount rates of that institution averaging about one-half 
of 1%. All other Federal Reserve banks shortly afterward expressed the 
desire to put into effect a similar advance in their rates, which the Board 
approved. 

The Federal Reserve Bank of New York on Nov. 2, the date on which the 
advance in its rates was made public, issued the following statement, 
supplementing the repeated warnings of the Board: 

“The reason for the advance in rates announced to-day by the Federal 
Reserve Bank of New York is the evidence that some part of the great 
volume of credit, resulting from both Government and private borrowing 
whicn war finance reauired , as it is released from time to time from Govern- 
ment needs, is being diverted to speculative employment rather than to 
reduction of bank loans. As the total volume of the Government’s loans 
is now in course of reduction, corresponding reductions in bank loans and 


deposits should be made in order to insure an orderly return ef normal 
credit conditions.”’ 


Notwithstanding this notice, activities on the exchanges continued and 
the reserves of the Federal Reserve Bank still declined. During the week 
ending Nov. 8, the Federal Reserve Board sold to other Federal Reserve 
banks ninety million dollars of acceptances for account of the Federal 
Reserve Bank of New York, but in spite of this action the reserves of the 
New York Bank fell to 40%. In these circumstances, in order to prevent 
further expansion, it became necessary to call the attention of the large 
rediscounting banks to the situation. 

The high rates for call money which have prevailed continuously for the 
last two weeks, and intermittently for several months past, were in them~- 
selves very clear indication of the strained position into which the unbridled 
speculation had thrown the stock market and rendered a readjustment 
inevitable unless the resources of the Federal Reserve banks were to be 
indirectly drawn upon for stock market purposes. The public has had 
ample notice of the Board’s policy. 

You are so familiar with the Federal Reserve Act that it is hardly neces- 
sary to call your attention to that paragraph of Section 4 which treats of 
the duties of the board of directors of a Federal Reserve bank and which 
provides that ‘‘said board shall administer the affairs of said bank fairly 
and impartially and without discrimination in favor of or against any 
member bank or banks, and shall, subject to the provision of law and the 
orders of the Federal Reserve Board, extend to each member bank such 
discounts, advancements, and accommodations as may be safely and reason- 
ably made with due regard for the claims and demands of other member 
banks.”” This would, of course, afford means for a strict rationing of 
credits should such an extreme course ever become necessary. It is in- 
teresting to note that there no longer exists in the mind of the public or in 
fact a connection between call money rates and the commercial paper 
market, and it must be gratifying to all those inverested in sound banking 
methods that the events of the last week have had no effect upon the market 
for commercial paper. 

Very truly yours, 

W. P. G. HARDING, Governor. 
Hon. R. L. Owen, United States Senate. 


CONFERENCE OF RESERVE BOARD AND GOVERNORS 
OF RESERVE BANKS—EDICT ON SPECULATION. 
A conference between the Governors of the 12 Federal 
Reserve Banks and members of the Federal Reserve Board 
was opened in Washington on Nov. 19 and was brought to 
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a close yesterday (Nov. 21). Very little information regard- 
ing it has been made available, the conference having been 
held behind closed doors. Prior to the coming together of 
the Governors and the Reserve Board, members of the 
Advisory Council on Tuesday conferred with the Board. In 
special advices from Washington Nov. 19 the ‘Journal of 
Commerce”’ said: 


Opening the conference, Governor Harding, of the Reserve Board, pre- 
sented a list of financial topics for discussion by the conference during the 
sessions. Included in these were the expansion of the credit structure, 
the speculative trend, the action of the banks in increasing discount raves and 
the probable future outlook for further action in this direction, improvements 
in the management and operation of the banks as separate units and as a 
whole, and many other similarly important subjects. 

While the conferences are conceded to have an important bearing upon the 
general financial situation, in view of the present unusual conditions prevail- 
ing, it is conjectural whether or not any definite action will result. It is 
known, however, that several important recommendations will be left 
for further consideration by the Board. 

Discussing speculation and other subjects taken up at the conference 
officials declared: 

“Two factors have clearly deveioped themselves during the month as 
dominant in the whole financial situation—the problem of domestic specula- 
tion and the policy to be pursued with rerpect to the demands on credit 
resulting from it. In a technical sense this condition has reflected itself 
in a weakening of the reserve position of the Federal Reserve banks.” 

It is reported that on the 20th practically the entire morn- 
ing was devoted by the Governors to a discussion of the 
important financial factors of the present time. Members 
of the Federal Reserve Board were present, but, it is said, 
took no part in the discussions. The press dispatches from 
Washington last night (Nov. 21) had the following to say 
as to the conclusions of the Board on the question as to 
speculation.: 

Never again will the credit facilities of the Federal Reserve banks be 
used for speculative purposes to the same extent as marked the operations 
of the banks in the New York district during the past month. 

This resolution on the part of the Federal Reserve Board apparently 
has been stamped upon the minds of the Governors of the twelve Federal 
Reserve banks , who have been in session here for the past few days. 

It has been made clear that the Board officials firmly believe that more 
of the Federal Reserve credit facilities in the New York district were being 
used for stock market operations than for carrying on of bona fide business 
transactions. 

} It has been made clear also that there could not be a repetition of this 
situation without general business suffering, and it has been made emphatic 
that in no event will this be be permitted to occur. 





NATIONAL CITY BANKS ABANDONS POLICY TO 
LIMIT LOANS TO 6%. 

_The decision this week of the National City Bank of this 
city to change its policy of limiting loans on call to 6%, and 
to lend hereafter at prevailing market rates, was referred 
to as follows in the New York “Sun” of Nov. 19: 


The policy maintained for years by the National City Bank of never lend- 
ing money at a rate of more than 6% has been changed, according to 
announcement made at the bank yesterday, and in the future all of the 
bank's call and time money and that of its correspondent institutions will 
be put out at prevailing market rates. The rate of the bank's regular cus- 
tomers will be limited to 6%. 

It was explained yesterday that several reasons prompted the change of 
Policy. In times of money stress, when rates have been high, the bank fre- 
quently has put out a considerable sum of money at 6%, its maximum 
lending rate, and has been accused of attempting to create an artificial 
money market. While that 6% policy had some things in its favor, accord- 
ing to an official! of the institution, it has proved neither sound nor ex- 
pedient from a money market viewpoint. Occasions might occur when 
high rates for money were warranted and then the bank would be hampered 
by its policy, he said. 

One of those occasions is the present one, officials of the bank feel. The 
demand for money is great and like every other commodity its price is high. 
The National City Bank, therefore, has decided to readjust its rates in ac- 
cordance with present economic conditions. Other banking institutions 
which have adhered to a 6% lending policy have made no announcement as 
to what their future course will be. It is believed that some of those banks 
May remove that restriction on their money operations. Those banks in- 
clude the Farmers’ Lean & Trust Co., the Central Union Trust Co., the 
Lincoln ‘National Bank and the Mechanics’ & Metals’ National Bank. 








ACCEPTANCE DEALERS IN CONFERENCE WITH 
N,.Y. FEDERAL RESERVE BANK OFFICIALS 


tee IN QUEST OF HIGHER RATES. 


A meéting in this city of leading acceptance dealers on the 
18th to take steps toward coping with the situation into 
which they have been placed by the prevalence of high rates 
in the’ call money market was reported in the New York 
“Tribune” of the 19th, which said in part: 

The advisability of raising the rate on acceptances was considered, 
particularly in view of the fact that the recent increase in the rediscount 
rate of the Federal Reserve Bank has made it less profitable for dealers to 
rediscount bills. 

After the meeting one of the dealers who attended emphasized ina state- 
ment to the ‘“Tribune”’ the importance of the discount market as an eqalizer 
of interest rates between different sections of the country. 

The acceptance dealers that were represented at yesterday's meeting in- 
cluded Salamon Brothers & Hutzler, F. 8S. Smithers & Co., the National 
City Company, the Discount Corporation, the First National Corporation 
and Bernhard, Scholle & Co. 

The following day the. same paper said: 

A committee of leading acceptance dealers, which was appointed Tuesday 
at a meeting called to meet the new situation created by high call money 
rates, yesterday conferred with officials of the Federal Reserve Bank here. 





It became known that the acceptance dealers feel that it may be necessary 
to increase the rates on bankers’ acceptances in order to attract investors’ 
funds. : ‘ 

The dealers, it was indicated, suggested to the bank officials that it 
might be helpful to increase again the rediscount rates not only on bank 
acceptances but also on trade acceptances and commercial paper. 

At a regular meeting of the directors of the Federal Reserve Bank yes- 
terday it was decided to make no changes fur the present in the rediscount 
rates of the bank. 

Morton F. Fry, of Bernhard, Scholle & Co., is Chairman of the dealers’ 
committee, and other members include Maurice Farrell, of F. 8S. Smithers & 
Co.; Arthur K. Salomon, of Salomon Brothers & Hutzler; Charles Wall, of 
the National City Company: M. Homer, of Bond & Goodwin :Arthur K. 
Hunt of the First National Corporation, and Jerome Thralls of the Dis- 
count Corporation. 








PRESIDENT WILSON AND PROPOSAL FOR INTER- 
NATIONAL FOREIGN EXCHANGE CONFERENCE. 


Concerning a proposal for the calling by President Wilson 
of an international conference on foreign exchange, the 
“Journal of Commerce,” through its Washington bureau, 


had the following to say yesterday (Nov. 20): 

This country will not join any international or Allied conference called 
for the purpose of strengthening the weakened currency systems of Europe, 
or for devising some plan calling for common efforts and sacrifices by the 
Allied countries to restore the foreign exchange situation to normal. 

President Wilson some time ago, after having heard the proposal that 
such a conference be called, sought the opinion of the Treasury Depart - 
ment, the Federal Reserve Board and the Department of Commerce as to 
the advisability of approving a conference of this character. With the 
exception of the Department of Commerce, it became known to-day, 
recommendations adverse to the proposal were submitted to the President . 

The objection of officials to such a conference is based on their doubts 
that the meeting would result in any material benefit to any one country 
or group of countries without subjecting the other countries, parties to the 
conference, to undue sacrifices. Especially would this be true in the case 
of the United States. 

It is understood here that the plan for such a conference has twice been 
proposed to the President. Last summer Secretary of Commerce Redfield 
communicated to the President a proposition in which he pointed out the 
disordered state of foreign exchange and the importance of handling the 
whole foreign trade situation with scrupulous care. Following Secretary 
Redfield’s letter, Senator Owen recently wrote the President urging him 
to call an international conference for the prupose of discussing the foreign 
exchange situation and possibly arrange credits between the Allied coun- 
tries for the purpose of necessary materials. 








FEDERAL RESERVE BOARD’S ATTITUDE TOWARDS 
LOANS ON COTTON. 


Regarding reports as to the likelihood of the Federal 
Reserve Board resorting to measures to curb loans on cotton, 
officers of the Board were said to have stated on Nov. 15 
that no positive action had been taken or directed by it 
looking to a change in the rediscounting of such loans. One 
report bearing on alleged prospective action by the Board, 
appearedin the New York “Herald” of Nov. 14 and this said 
in part: 

Efforts of the Federal Reserve Board to curb the speculative craze sweep- 
ing over the country are not to be limited, it was learned yesterday, to the 
drastic measures taken by banks here, under the Board's tutelage, for halt- 
ing inflation of securities in the stock market. 

Having succeeded in stopping the wild upbidding of stocks by virtually 
cutting off the supply of money. without.which pyramiding of values cannot 
be accomplished, the Federal Reserve Board, it is understood, will turn its 
attention to the speculators in cotton, grain and other commodities. 

Hundreds of millions of dollars in credits are tied up in cotton held for 
higher prices. The amount of cotton so held in the South and elsewhere 
is estimated at between three and four million bales. This cotton is financed 
through the medium of acceptances. It has been customary for banks to 
accept drafts for ninety days with renewal privileges on the understanding 
that such renewals will be rediscountable at Federal Reserve banks. 

To stop this practice, which plays into the hands of cotton speculators, the 
Federal Reserve Board, it is said, is considering the advisability of issuing 
an order which will preclude member banks from renewing acceptances 
drawn against cotton so held upon expiration of the 90-day period. Such 
a policy, it is believed, would result in forcing liquidation of an enormous 
amount of cotton and thus release credits now tied up in the staple. 


A statement denying that the Reserve Board planned to 
check the lending of money on cotton, was issued as follows 


on Nov. 18 by Representative Heflin of Alabama: 

A report that money could no longer be borrowed on cotton at Federal 
Reserve banks has been extensively circulted by bear speculators. This 
report demoralized the market and caused a break in the price of cotton from 
$15 to $20 a bale. The Federal Reserve banks have not declined and will 
not decline to lend money on cotton. Such a course would be unwarranted, 
inexcusable and indefensible. Cotton is now the safest and best collateral 
in the world, and the President will not permit such a gross discrimination 
against cotton farmers and merchants of the United States. The demand 
for cotton is so much greater than the supply, prices are bound to advance. 

There was also made public on Nov. 17 a letter to Senator 
Smith of South Carolina from Gov. W. P. G. Harding of 
the Federal Reserve Board, in which the latter declared 
that cotton loans are safe; that he seeks only larger margins 


to protect the banks. Governor Harding said: 

The banks will not assume the value of even 25 cents a pound unless the 
receipts do indicate the grade or other satisfactory evidence is furnished as 
to what the grade is. There are so many different grades of cotton and the 
spread between the value of the lowest and the highest grade is so great 
that it seems to me that some knowledge of the grade is necessary in lending 
intelligently on cotton as collateral. 

Declaring that there was nothing to warrant the inference 
that 25 cents a pound was to be regarded as a maximum 


salable value for loan purposes Governor Harding added: 
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We know that some long-staple cotton sold in New Orleans at 75 cents a 
pound and we know, also, that it is not unusual for the fluctuations in 
cotton to amount to as much as 200 points in asingle day. In these circum- 
stances it seems to me that it is necessary to require a larger margin in 
making loans on cotton than was the case when cotton was selling at a 
much lower price and was free from the extraordinary fluctuations to 
which dt is now subject. 

The “Wall Street Journal,’ in its further reference to 
Governor Harding’s advices, said: 

While believing that the Federal Reserve system should do everything 
possible. with due regard to safety and to the ‘‘wants and requirements of 
other commercial interests in the country,” to aid the cotton producers to 
market their products in a gradual and orderly manner so that no one 
might be forced to sell at a sacrifice, Mr. Harding said the banks should 
not be used as a medium to enable the owners of cotton to withhold it 
entirely from the market with the view of forcing prices to an unreason- 
able level. 


In still further advices, contained in a telegram to T. T. 
McElderry, of the Cotton Committee of the National 
Farmers’ Union at Memphis on the 19th inst., Governor 
Harding had the following to say: 


Federal Reserve Board does not undertake to fix price of cotton or to 
express an opinion as to merits of present price. Its only concern is to 
administer the Federal Reserve system in sound, business-like manner, to 
see that paper rediscounted for member banks is adequately secured, and 
that Federal Reserve banks in extending accommodations shall observe 
the requirement of thelaw that the affairs of the Federal Reserve banks 
be administered fairly and impartially and without discrimination in favor 
of or against any member bank or banks, and that the Reserve banks extend 
to each member bank such advancements, discounts and accommodations 
as may be safely and reasonably made with due regard for the claims a 
demands of other member banks. The Board does not believe that the 
resources of Federal Reserve banks should be used directly or indirectly 
for speculative purposes or for facilitating the hoarding of commodities for 
such purposes. Board has consistently maintained that the gradual and 
orderly marketing of crops is proper policy and believes that banks should 
extend to producers such accommodations as can safely be made to carry this 
Policy into effect, thereby avoiding sales at sacrifice prices which usually 
result from forcing undue volume of commodities on market at one time. 


The above wasin response to a telegram received by Gov. 
Harding from Mr. McElderry, which said: 

National Farmers’ Union, in session here, asks if you referred to with- 
drawal of two million bales from market or if you mean price high enough 


and regional bank money will be withheld if high price is sought to be had 
by farmers. ’ 





REPORT AND DENIAL OF BRITISH BOYCOTT OF 
AMERICAN COTTON. 


A warning against a boycott (since denied) by British cot- 
ton importers of American cotton unless it is insured in British 
companies was voiced in a special article in the London 
“Daily Mail” on Nov. 14, according -to press cablegrams of 
that date, which added: 

Such a boycott, the article said, would constitute a grave danger to Anglo- 
American commercial relations. 

British business men must decide, the article said, whether to jeopardize 
American friendship for the sake of the annual $10,000,000 cotton cargo in- 
surance premiums and points to the possibility of serious American reprisals 
in view of the fact that British companies carry more than 40% of all fire 
insurance in the United States. 

The article declares that in addition to demanding that cotton be insured 
in British companies British cotton importers are also demanding that Amer- 
ican cotton be carried exclusively in British ships and handled by British 
brokers. 

“To an aggressive and ambitious country like the United States it is 
mortifying, to put it mildly, to find itself check-mated at the very outset of 
the peace era in pursuit of legitimate peace time activities,’’ the ‘‘Mail’’ said. 
“Episodes like these, unless promptly explained away, are capable of un- 
doing everything hitherto accomplished in the direction of British and Amer- 
ican fraternity.”’ 


In reciting the information above, gathered by the corre- 
spondent of the ‘“‘Daily Mail,’’ London cablegrams of Nov. 15 


reported the ‘Daily Mail’” denial of the boycott as follows: 

“The Daily Mail’’ has caused inquiries to be made in London, Manchester 
and Liverpool, and denies that any boycott of American insurance companies 
exists. The newspaper says the British insurance market is wide open to 
American companies, as it is to any other friendly companies, notwithstand- 
ing the heavier rates prevailing in America as compared with British insur- 
ance offices. 

One authority, according to the ‘‘Daily Mail,’’ suggests as the explanation 
of the reported boycott that some British customers objected to policies 
drawn up by new companies with which they were not acquainted. 











J. SKOTTOWE WANNAMAKER DECLARES COTTON 
MARKET BREAK WAS MANIPULATED. 

The recent break in the cotton market is decried by J. 
Skottowe Wannamaker, President of the American Cotton 
Association, who in a statement issued at Columbia, 8S. C., 
on Nov. 12. declared that ‘‘a raid on the cotton market was 
engineered by manipulators who, realizing the desperate 
predicament that they were in with an enormous amount of 
cotton sold through the exchanges, delivery date fast ap- 
proaching and no possibility of their being able to fill these 
contracts with spot cotton, which is certain to be demanded.”’ 
Mr. Wannamaker called on the members of the American 
Cotton Association to protect themselves by absolutely 
refusing to sell a bale of cotton during this absolutely un- 
justifiable manipulated pre-arranged drive, which was put 
in force for the purpose of beating down prices. ‘‘This,”’ 


he said, “will not only stabilize the market, but will force 
prices back up.”” Mr. Wannamaker also said: 

We find that an enormous amount of spot cotton has been purchased 
through the New York and New Orleans exchanges for December and Janu- 
ary alone. All of this cotton will be demanded by the buyers on account of 
the enormous shortage not only of cotton, but especially of good grade 
cotton. 

In their desperation the manipuiators have used every known means to 
extricate themselves from their predicament. They attempted to have 
bank loans called. Failing in this, they have brought every pressure possible 
to bear to have a ruling put through limiting or prohibiting speculation. 

A careful canvass of the entire cotton belt reveals the startling fact that 
there is not two million bales of good grade cotton in sight in the cotton belt 
to-day, and there are only twenty-two thousand bales of certified cotton 
on the New York Exchange. 

With sales on the exchanges for December and January around a million 
bales, with the largest amount of cotton already purchased through the New 
York and New Orleans exchanges by the actual consumers of raw cotton, 
we are facing the absolute certainty of the manipulators being placed in a 
predicament. Their only possibility of relief is to force the producer to 
part with his cotton. To sell cotton under these conditions is worse than 
folly. The fact that the manufactured product is bringing a profit of 
from $100 to $350 per bale, basis middling, to the manufacturer, that we 
have the shortest crop in a decade, the shortest supply of good grade cotton 
in proportion to the crop ever produced in the last sixty years, the unheard 
of predicament of the bear speculators on the exchanges having.sold an 
amount of cotton far in excess of the possible supply, and the startling fact 
that a canvass of the entire cotton belt shows that there are not two million 
bales of good grade cotton in sight to-day, all bring to light the absolute 
certainty of much higher prices. 

It was the understanding when prices were set by the American Cotton 
Association that these prices were set based upon a market without competi- 
tion, and that higher prices would be recommended as soon as peacé was 
declared or conditions changed. To-day we have the most active com- 
petition for buying of cotton which has existed since 1914, and this competi- 
tion will be increased to an unthinkable degree by the time the treaty is 
signed. 








CONFERENCE REPORT ON EDGE BILL CREATING 
FOREIGN BANKING CORPORATIONS—BILL GOES 
OVER TO NEXT SESSION. 

The Conference report on the Edge bill, providing for 
the creation of banking corporations to engage in foreign 
banking business, was presented to the House on Nov. 17 
by Representative Platt, Chairman of the Committee on 
Banking and Currency, but efforts looking to its considera- 
tion in the House before the adjournment of Congress on 
the 19th inst. were unsuccessful, and action thereon goes 
over to the December session. The bill as was reported in 
these columns, Sept. 13, page 1030, passed the Senate on 
Sept. 9. A favorable report on the bill was ordered on Oct. 
20 by the House Banking and Currency Committee, follow- 
ing the submission to the latter of a report proposing amend- 
ments made by a sub-committee of the Banking and Cur- 
rency Committee. On Nov. 7 the House passed the bill 
by a vote of 198 to 27. A number of amendments were 
offered on the day of the adoption of the bill by the House, 
but most of them were defeated. Under one amendment® 
adopted by the House (offered by Representative Cannon) 
corporations formed under the bill would be prohibited from 
establishing branch banks in the United States. The further 
efforts to amend the bill in the House on Nov. 7, were re- 
ported as follows in the “Journal of Commerce” of Nov. 8: 


A slight amendment from Mr. Wingo, a member of the Committee on 
Banking, was adopted modifying the penalties for violation of the Act. 
A new section was added at the end of the bill on motion of Mr. Phelan, 
of Massachusetts, making it a penal offense for any one to sell stock or 
securities of any kind offered by the proposed corporations with the repre- 
sentation that the United States Government was in any manner respon- 
sible for, or guaranteeing in any form, the securities thus offered for sale. 
An offer was made by Mr. Dowell, of Iowa, to increase the penalty for the 
crime created by the bill for any one to fix prices of commodities in which 
the proposed corporations should engage in financing, but the House 
thought the penalties enough as fixed by the committee, namely, up to 
$5,000 fine or one year’s imprisonment, or both, in the discretion of the 
court. 

A vigorous protest was made by Mr. Morgan of Oklahoma, to place a limit 
on the size of the finance corporations and he suggested that no corporation 
of the kind proposed should have a capital stock greater than $50,000,000, 
but this also the House regarded as unnecessary. The taxation clauses 
were attempted to be changed by several Southern members who held that 
for the greater amount of securities to be issued under the bill New York 
city would tax both the capital stock of the corporations and also the stock 
held by investors in all parts of the country. They urged that the situs 
of personal property should be where the owner of such stock might happen 
to have his residence and not in the cities where the business of the corpora- 
tions was conducted. These amendments failed by decisive votes. 

Mr. Dowell offered an amendment to break down the committee amend- 
ment of the double liability clause put in the bill in the Senate and stubbornly 
contested there. It was urged that national banks were held to double 
liability and there was no good reason why the proposed financial corpora- 
tion should not also. But Mr. Platt and others pointed out that in the 
case of national banks they were deposit banks and the customer had the 
right to be protected where he was not able to look into the responsibility 
of the bank, but the export institutions would noc be deposit banks at all 
and there was not need of loading them up with double liability. Besides, 
he added, such an amendment would serve to discourage the smaller banks 
from investing in these new institutions as provided by recent legislation 
by Congress. The amendment was lost. 

Mr. King, of Illinois, a member of the Banking Committee, tried to put 
on an amendment reserving to Congress the right to modify, amend, or 
repeal the charters granted under the act. This was disposed of by an 
explanation from Chairman Platt that the whole bil! was an amendment to 








Section 25 of the Federal Reserve Act, and there could be no question of the 
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right of Congress to amend or repeal charters granted in pursuance of the 
act. 


Work on the bill by the conferees was begun on Nov. 11; 
the conferees consisted of Senators McLean of Connecticut 
and Page of Vermont, Republicans, and Owen of Oklahoma, 
Democrat, and Representatives Platt of New York, Me- 
Fadden of Pennsylvania and Dale of Vermont, Republicans, 
and Phelan of Massachusetts and Wingo of Arkansas, Demo- 
crats. In its issue of Nov. 18 the New York “‘Commercial”’ 
reported that out of 36 amendments added by the House 
to the original bill as passed by the Senate, the Senate con- 
ferees agreed to recommend that the Senate accept 26 with- 
out change. The House conferees agreed to the elimination 
of three of the amendments. The other seven were ap- 
proved, with changes. One of the principal points of dif- 
ference was the provision imposing double liability upon 
shareholders of corporations formed under the Act. This 
provision was incorporated in the bill by the Senate. The 
House Committee, at the instance of the Federal Reserve 
Board, amended the provision so as to make the stock- 
holders liable only to the extent of the unpaid stock subscrip- 
tions; the House provision was accepted by the conferees. 
In a statement in explanation of the effect of the action agreed 
upon by the conference committee, the Managers on the 
part of the House said: 


To nearly all of the restrictions and limitations placed in the bill by the 
House the Senate conferees readily agreed, but in agreeing with some of 
them further amendments were submitted and agreed to by the House 
conferees as follows: 

On No. 14, the right to issue debentures, undoubtedly included in the 
power to borrow, was Clearly set forth and limited in this amendment, which 
is further safeguarded by the insertion of the words ‘‘general conditions 
as to security and such,’’ so that the amendment as ayreed to will read: 
“To issue debentures, bonds and promissory notes under such general 
conditions as to security and under such limitations as the Federal Reserve 
Board may prescribe, but in no case having liabilities outstanding thereon 
exceeding ten times its capital stock and surplus.” 

No. 15—To this amendment was added a sentence further referred to 
the limiting of the liabilities ‘‘of any and all classes’’ by the Federal] Reserve 
Board. 

On No. 16—The addition of the words ‘‘authorized by this section’ in 
this amendment was made to conform with the restrictions upon deposits 
made above in the same paragraph, and the reserve required is raised from 
5 to 10%. 

On No. 19—Most of the amendment inserted by the House is stricken 
out as unnecessary and possibly hampering to the successful operation of 
the financial corporations in connection with similar foreign institutions 
and with the great private banking firms. In certain South American 
countries control of trading companies through ownership of stocks is de- 
clared to be necessary, and there are certain other countries where Ameri- 
can goods, raw materials or machinery cannot be safely sold on long time 
credit unless a voice in the management of the properties during the period 
of the credit can be obtained. In receding from most of its amendment 
a further amendment was agreed to, making certain that none of those 
subsidiary corporations should engage in the general business of buying 
and selling goods in the United States. 

e@ On No. 22—This amendment further strengthens the safeguards against 
attempting to control prices of commodities. 
. On No. 36—The proviso in the taxation paragraph is stricken out. 
had reference to the taxation of shares owned by non-residents. 

In the third paragraph, first line after the word “‘institution’’ the words 
“principally engaged in foreign business’’ are inserted to prevent a national 
or State bank of discount and deposit from being converted into an inter- 
national banking or financial institution under the terms of this section. 


In reporting that the bill would go over to the next session 
for action ‘‘Financial America’”’ of Nov. 18 said: 


No action will be taken by the House before it reconvenes in Decembe" 
on the Edge banking bill. Attempts of Representative Wingo, Arkansas: 
to have the conference report on the bill considered to-day were unsuccessful. 

Majority Leader Mondell declared that assurance had been given mem- 
bers who are now out of the city that no important legislation would be 

considered by the House before the regular session and that therefore he 
was opposed to bringing the conference report up. 

The condition of international exchange, Wingo remarked, made the bill 
of vital importance and he urged that it be passed immediately. He was 
voted down with cries of ‘‘No’’ and demands that an adjournment be taken. 
This was done over his protest. 

On Nov. 3 Representative King of Illinois delivered an 
attack against the bill, saying in part: 

The vital part of the bill is found in the very beginning, wherein, without 
further resort to the Congress, it furnishes authorization enabling any num- 
ber of natural persons, not less than five, to form themselves into corpora- 
tions for the purpose of— 

. First. Engaging principally in international or foreign banking; 
Second. Engaging in other international or foreign financial operations; 
Third. Engaging in banking or other financial operations in a depen- 

dency or insular possession of the United States: 

Fourth. Engaging in any of the foregoing enterprises directly or through 
the agency, ownership, or control of tocal institutions in foreign countries, 
or in such dependency or insular possesions; 

Fifth. To'act, when required, as fiscal agents of the United States; and 

Sixth. To engage in other ventures not inconsistent with law. 

These vital parts are left undisturbed by the rest of the bill which consists 
of straggling and grotesque appendages in legislative courtesy called safe- 
guards, which furnish ne protection to the general public, but rather act as 
lubricants for the better working of these contemplated money-getting con- 
trivances. 

The voice is the voice of Jacob, but the hand is the hairy hand of Esau. 

A celebrated gentleman at the other end of the Capitol the other day 
said, “Every time we get a recommendation from the Federal Reserve 
Board it is for expansion."’ In this very bill before us this board is delegated 
power in 26 different and distinct items. 
® This bill furnishes an admirable example of lobbying legislation and ex- 
pansion by executive process. It is not an opinion to be indulged in that 
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bureaus originate ideas because they are the first to present plans to us, nor 
in the case of this bill, although written by the attorney for the Federal 
Reserve Board, is it to be presumed that either he or the board originated 
the ideas and purposes of the bill. Far from it. 

The passage of this bill means the destruction of many American indus- 
tries. If combinations are formed as I have hereinbefore pointed out, it is 
very easy to see the ruin of American manufacturing concerns who do not 
or can not enter the combine. No single manufacturer could compete with 
such a monopoly, and he would be driven to the wall, his business ruined, 
and his factories fall into decay, just as they did when these great trusts 
were formed prior to the enactment of the Sherman antitrust law. There 
is hardly a town in America to-day which can not show you the ruins of 
some factory which used to help support the town prior to its ruination or 
purchase and demolition by the trust. Citizens of these villages point 
mournfully to the deserted and windowless buildings of what used to be a 
flouring or steel mill or some other active and town-supporting industry 
before the trust laid upon it the cold hand of death. 

If it is a fact, as claimed by the friends of this bill, that these institutions 
formed under this act will be the means of financing corporations in foreign 
countries, then we should call a halt before it is too late. Why should the 
American Congress legislate to tear down industry in the United States and 
build it up in foreign countries? Yet that this will be attempted as soon as 
this bill becomes the law, which I trust will not be the case, there is not a 
shadow of a doubt. That is what this bill is for. There never has been a 
greater blow struck behind the back of American industry than the attempt 
to foist this legislation into the statutes. In fact, this ruinous campaign has 
already started. 


Following Representative King, Representative McFadden 
spoke at length in defense of the bill, and in large part we 
quote herewith what the latter had to say: 


Mr. McFADDEN. Mr. Chairman, I was chairman of the Subcommittee 
on Banking and Currency, which had under consideration the bill which is 
now before the House for consideration. Every opportunity was given to 
all of the interests affected by the bill to be heard before the committee. 
The only opposition which developed seems to have been made manifest 
through the opposition of the gentleman from Illinois [Mr. King]. ‘The 
gentleman from Illinois expresses the fear that this is going to be a combina- 
tion in restraint of trade. I think the gentleman is in error in that respect. 
because I think it is going to help trade in the United States. 

The gentleman suggests that it will drive out of trade the small concerns 
in this country, and that they will be forced to do business with these large 
combinations of trade, and that that will work a great hardship. To my 
mind this matter of international trade is a very serious matter and one 
which I believe people who study the subject will agree with me when I say 
that no small concern in the United States, with conditions as they are at 
present, should attempt to enter the foreign trade. When we passed the 
amendments to the Clayton antitrust law, under the Webb-Pomerene Act, 
permitting concerns to combine to do international trade or business, one of 
the very purposes of the bill was to finance business originating by authority 
of this Webb-Pomerene Act. Many of these small concerns have not the 
credit facilities, and great risks are involved_should they assume the risks 
incident to the financing of this foreign business. 

The United States to-day is on the eve of the greatest prosperity that it 
could ever have hoped for. Industrially expanded to a point beyond all 
expectations 10 years ago. In natural resources we are superabundant. 
This country produces 20% of the world’s supply of gold, 25% of the 
world’s supply of wheat, 40% of the world’s iron and steel, 40% of the 
world’s silver, 50% of the world's zinc, 52% of the world’s coal, 60% of the 
world’s aluminum, 60% of the world’s cotton, 66% of the world’s supply 
of oil, and 75% of the world’s corn. This country refines 80% of the world’s 
copper and operates 40% of the world’s railroads. 

A harvest of wealth from the farms of this broad, rich land such as has 
never before been recorded in the world’s history is in prospect. 

But most valuable of all the stimulus which the dire necessities of war 
supplied to American inventiveness, resourcefulness, productiveness, cour- 
age, and spirit of adventure constitutes a national asset which not only 
transcends the bounds of material computation, but also challenges the 
boldest imagination. 

Financially, we are in the best position of any country in the world, and 
our leading competitors in the fight for domination of control in finance are 
looking to us to-day for loans and credits, and all of the devastated coun- 
tries of Europe are looking to us for food products and the necessary mate- 
rials for rehabilitation purposes. 

All that is needed in this country to-day is simply constructive Goven- 
ment leadership for and cooperation with business generally to insure full 
and free development of our unequaled resources and opportunities. 

To return to a normal basis immediately is what is needed, and in order 
to do this this country must speed up. We have the markets and to supply 
the markets we have the raw materials, the machinery, and the labor, and 
the incentive should be accelerated by educating the elements of unrest 
into a sense of duty to their country to get back immediately to work, and 
hard work, and forget for the moment the question ef equitable readjust- 
ment of wages. 4 

Let the United States pull together all of her resources, including raw 
materials, industry, labor, and finance, and we will so fix the position of the 
United States that for future years she will be the dominating power in the 
world. There is every selfish reason why the United States should speed 
up to her fullest capacity. We have a bonded and floating debt of $30,000.- 
000,000. The interest burden and the increased cost of doing the Govern- 
ment’s business occasioned by these new conditions impel us to at the earliest 
possible moment to liquidate our indebtedness. The only way we can hope to 
do this is by increasing production. 

One great trouble in this country to-day is that everyone is looking for a 
snap—shorter hours, with as little real work as possible, and big wages, good 
clothes, automobiles. We have been tending toward leisure and extrava- 
gance instead of comfort and conservation. . 

This bill has for its purpose the providing in part the machinery to facili- 
tate the sale to the world of our surplus of production and to provide facili- 
ties to enable the world to pay us, which production is now so greatly needed 
in war-devastated Europe. 

In 1920 France wants $750,000,000 worth, Italy wants $600,000,000, and 
Belgium wants $200,000,000, to say nothing of the demand of England and 
the other countries, a probable total of $2,000,000,000 which they will want 
outside of the usual demand, all depending upon our ability to accept the 
kind of settlement these countries can give. 

They have no gold to spare in settlement of the over $4,000,000,000 due 
us in balance of trade as of June 30 last. To this must be added the present 
year’s increase less our imports, which certainly will not exceed our imports 
for some years to come, if ever again. So that at the end of the next fiscal 
year we can expect an unsettled balance in our favor of probably $6,000.- 
000,000. 


Mr. MADDEN. If the gentleman will permit, is the gentleman going 


to deal with the South American trade? 
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Mr. McFADDEN. I was not. I was dealing with it as a whole. That 
is tremendously important, however. This bill will care for South American 
trade as well as European. 

We must not lose sight of the fact, too, that in the past five years that 
we have changed from a debtor to a creditor nation; that instead of our 
owing the world some $5,000,000,000, that the world owes us at least 
$16,000,000,000, made up of direct war loans to our Allies in the war of 
$16,000,000,000, as per letter which I insert at this point: 

TREASURY DEPARTMENT. 
Off.ce of Assistant Secretary.. 
Washington, September 15 1919. 

My dear Congressman:—I have your letter of the 9th instant and take 
pleasure in informing you that the credits established by the Secretary of 
the Treasury in favor of foreign Governments and cash advanced against 
these credits as at the close of business September 11 1919, were as follows: 

Credits established. Cash advanced. 
$343 ,445,000 00 $338,745.000 00 
9,000 00 10,000,000 00 


19, 000 

ae B08 BTL TTT ot 2.782043 
ee "316,000,000 01 277, 
Greece 


4,316, 


25,000,000 00 
187,729,750 00 
26,780,465 56 26,780,465 56 
Ms os, J ee PS pol deabosd 9,685,419,494 84 9,301,216,961 55 
Charges of $188,236 ,629 05 have been made against these credits in addi- 
tion to cash advances shown. 
Very truly yours, 


Hon. LOUIS T. McFADDEN, 
House of Representatives, Washington, D. C. 


Also four billions balance of trade are due, and at least $2,099,009,009 
of privately negotiated loans held by financial institutions and private 
investors in the country. A complete turn-over of $21,099,000,000 which 
we paid to Europe to help her finance the war. It is interesting to add to 
this amount the total cost to this country of the war, as of June 39 1919, of 
$30,177,000,000, or a total of $51,177,000,000, which this country has 
financed during the past four years. 

In considering this situation we should not overlook the effect of the 
change from a debtor to a credit nation. The fact that we no longer pay an 
interest charge to the world of at least $250,000,000 and that we will no 
donger pay shipping charges to the extent variously paid by us owing to our 
increased shipping facilities of $150,000,000, and that@we will also save 
“nother $150,000,000 in insurance premiums, which used to go abroad, a 
total of $550,000,000, and added to this must be the interest on at least 
$12,000,000,000, which is owed the Government of the United States and 
Private investors, for which we hold obligations, with interest, which must 
amount to at least $600,000,000. Add to this what we previously had to 
Pay Europe and you have $1,150,000,000, which Europe must pay this 
country annually more than before the war. 

In other words, the world must pay this amount of gold or merchandise 
to the United States, which is, of course, a handicap to Europe in dealing 
with this country. 

One would certainly think from a careful study of this entire situation 
that the United States must assume the leadership in finance of the world, 
& situation not of her own seeking but by the necessity of the occasion, a 
thing as a country we have a right to be proud of, made possible by the 
development of our great resources under a form of government such as we 
are fortunate enough to possess, due to the foresight of our forefathers in 
80 wisely providing under the Constitution, which fact should be a strong 
argument for the upholding of this Constitution and our Government under 
{t, which has protected our country during all this development and per- 
mitted us to attain the present height and supremacy as a world power. 

The war cost has been estimated at over $200,000,000,000. The debts 
of allied countries of Europe are held mostly within their borders the largest 
outside credit being to this country. 

Germany’s debt is likewise held by her own people, with the exception of 
the indemnity which is to be paid to the allied countries in reparation, 
which I believe has been agreed upon in the peace treaty as twenty-five 
Dillions of dollars in money besides the replacement of much physical 
property. 

In this connection it is interesting to note that Germany will be carrying 
the burden of paying this country the difference brought about by these 
changed conditions between this country and the world. Financially the 
interest charge Germany must pay to our allies will amount to $1 ,250,000.,- 
000 annually. In other words, she must pay in gold or merchandise. 

An interesting conclusion might mean that,Germany would be paying 
to this country in merchandise the interest which she owes to our allies to 
balance that which the Allies may owe us, which she knows so well how to- 
efficiently produce. This, then in view of the situation makes the state- 
ment ‘‘that German labor and industry have gone on a 12-hour per day time’”’ 
quite in contrast with our own situation as regards production very interest- 
ing and worthy of our careful consideration. 

A study of this world-wide financial situation can not but make for serious 
thought and in anticipating what the future has in store for this country~ 
one is bound to conclude that the financial requirements of the lesser coun- 
tries of the world which heretofore have been financed in London and the 
other financial centres of the Old World must of necessity come to this 
country for that future relief. And I am not sure but in this lies the solution 
of our intertrade relations with the world. Certainly the opportunity is 
here. Will we meetit. It is a case of the survival of the fittest. I say that we 
will meet the issue fairly and squarely and thus assume the financial leader- 
ship of the world. 

This measure is one step to perfect the machinery with which to operate. 
We have long been seeking trade with the world and our opportunity is 
now here, but with that opportunity comes naturally the responsibility of 
financing it. Let us meet the challenge as Americans have always met every 
challenge and go in to conquer and overcome the obstacles and win the vic- 
tory in finance and trade. 

Therefore I think that a combination of capital such as provided for in 
this bill is absolutely necessary to maintain our foreign business. 

Now, we all realize, of course in the financing of this great volume of 
business which is knocking at our doors that some instrument must be 
created to take care of the payments that those countries in Europe have to 
giveus. This instrument is nothing more than a hopper into which will pour 
long-time credits which may be in the form of notes which may be in the 
form of bonds of municipalities or bonds or stocks issued by companies in 
France England or other parts of the world, which may be guaranteed or 
secured by the Governments or municipalities. Into this hopper they will 
flow, and out of this hopper will flow obligations of this company in a suit- 
able form, a desirable form, for our people to invest their savings in. That 
is about the sum and substance of what is contemplated under this act. 
‘There are other powers given, but they are incident to this main purpose. 





ALBERT RATHBONE. 





SUIT TO TEST VALIDITY OF FEDERAL FARM LOAN 
ACT TO BE HEARD BY U. 8. SUPREME COURT 
—DISMISSED IN KANSAS COURT. 


Argument on the constitutionality of the Federal Farm 
Loan Act*will be heard in the U. S. Supreme Court on Jan. 
5 next, according to an announcement of that Court on 
Nov. 17. The bill offequity filed in the U. S. District 
Court of Kansas City, Mo., by Charles E. Smith, a director 
of the Kansas City Title & Trust Company to test the 
legality of the tax exemption features of farm loan bonds, 
was dismissed on Oct. 31 by Judge A. S. Van Valkenburgh, 
thus permitting an appeal to the Supreme Court, by coun- 
sel for Mr. Smith.—William Marshall Bullitt and Frank 
Hagerman. According to the Kansas City ‘‘Times” of 
Nov. 1, the action was instituted by Mr. Smith when his 
company voted to purchase $20,000 of securities under the 
act against his wishes, Mr. Smith contending that the law 
is unconstitutional in exempting these securities from taxa- 
tion. As to Judge Van Valkenburgh’s opinion the Kansas 
City ‘‘Times”’ said: 

In delivering his opinion, Judge Van Valkenburgh virtually said the law 
was constitutional. He asserted he did not consider the arguments offercd 
against the Aci convincing enough to warrant him declaring it unconstitu- 


tional. He said, however, he realized it was a matter in which the Su- 
preme Court should render the final decision. 

It also quotes from Judge Van Valkenburgh’s conclusions 
the following: 

It is admitted that Congress has the power to appropriate money to 
promote the general welfare of the people. It also is admitted that the 
Federal Farm Land Bank Act will stimulate agriculture, which will be 
aiding the people. Therefore Congress has the power to render any aid 
or instrumentality to make this law effective. 

As to the joint stock land banks and stocks, and the other banks, I be- 
lieve there is a difference. It appears as if we should take a knife and cut 
out the joint stocks from the bill and the farmers still would function. But 
it also has been pointed out that they serve a certain class of farmers and 
therefire cannot be cut out. 

The farm land banks were created as depositories and financial agents 
of the Government, and the arguments given here against them have not 
been clear and ‘convincing enough to warrant this court declaring them 
unconstitutional. If, in designating these banks as financial agents, Con- 
gress considered them of any degree of importance, ‘this Court cannot de- 
cide that degree. 

I do not want to hold up a great public enterprise. Neither do I want to 
decide a question which I beleive should be passed on by the Supreme 
Court. With that in view I will dismiss the bill for want of equity. 


The action of the Kansas City Court was defended by 
Charles E. Hughes, representing the Federal Land Bank 
of Wichita; George W. Wickersham, representing the At- 
torney-General’s Department and the First Joint Stock Land 
Bank of Chicago, and William G. McAdoo, named by the 
Attorney-General’s Department, in conjunction with Mr. 
Wickersham to represent the Government The filing of 
the proceedings was noted in our issue of July 26 page331, 
and in these columns Oct. 25, page 1658, we referred to an 
opinion of Messrs. McAdoo and Wickersham upholding 
the validity of the Act. In his argument before the Court 
Mr. Hughes declared the suit challenged the entire structure 
of the Act. He asserted it related entirely to the relation 
and application of money, and averred Congress had the 
right to raise and appropriate money for the general wel- 
fare. He referred to appropriations by Congress in aid of 
agriculture and asserted that under its power to appropriate 
money came the right to organize farm loan banks ‘‘for the 
systematic support of agriculture.” ‘The fact that an 
individual may be the immediate recipient of benefits does 
not destroy the public character of the use,’”’ Mr. Hughes 
added. Referring to the question of immunity of land and 
bank securities from taxation, Mr. Hughes said when Con- 
gres; charters an organization it may, when it sees fit, grant 
immunity from taxation for the property of that concern. 
This immunity, he added, did not relate to the real estate 
of a land bank, but to its mortgages and bonds, capital and 
surplus. 





STATE BANK ADDITIONS TO FEDERAL RESERVE 
MEMBERSHIP IN NEW YORK DISTRICT—COM- 
MITTEE TO FURTHER DEVELOPMENT. 

The admission to the Federal Reserve system of two 
more New Jersey State banks—the Elizabethport Banking 
Company of Elizabethport, N. J., and the East Orange 
Bank of East Orange, N. J., was announced by the Federal 
Reserve Bank of N.w York in a statement made public on 
Nov. 19. Besides stating that each bank had increased its 
capital in order to become eligible, the Federal Reserve 
Bank of New York added that ‘that part of New Jersey 
which is in the Second Federal Reserve District now has 
more State bank members as compared with the total num- 
ber eligible than any State ia the Union except two, and its 
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percentage is higher than that of any Federal Reserve 
District.””. The statement also made known the appoint- 
ment of a special committee by W. P. Gardner, of the 
New Jersey Title Guarantee & Trust Company and Presi- 
dent of the New Jersey Bankers’ Association, to develop 
further the movement of membership. In addition to the 
part quoted above from the statement of the Reserve Bank 
we also give the following from it: 


The increase in the number of banks that are members of the Federal 
Reserve System is the result of a growing recognition of the advantages 
of membership. National banks are by law members of the Federal 
Reserve System, but State banks can only be admitted upon their own 
petition and after approval by the Federa] Reserve Board of their high 
standing in the banking community. The steady increase in membership 
in the Federal Reserve System is based on an apprecition of the fact that 
State banks by becoming members can give greater assurance of their own 
solidity to their depositors; moreover, that the growth of the system will 
enable the mobilized financial strength of the country to meet better any 
difficulties which the future may offer. The value of the system not only 
to member banks but to the country as a whole was demonstrated again 
and again during the war and particularly during our participation in it. 

Altogether 117 State banks in the Second Federal Reserve District are 
now in the Federal Reserve System, of which 86 are in New York State; 
29 in New Jersey and 2 in Fairfield County, Conn. These are in addition 
to €30 national banks, making 747 members out of 1,008 banks in the dis- 
trict which are eligible for membership. 

In order to ‘develop further the movement toward membership Judge 
W. P. Gardner, Vice-President of the New Jersey Title Guarantee & Trust 
Company and President of the New Jersey Bankers’ Association, has ap- 
pointed a special committee on relations with the Federal Reserve Bank. 
This committee consists of the following: George M. LaMonte, President, 

First National Bank, Bound Brook, N. J., and formerly Commissioner of 
Banking for New Jersey; Henry G. Parker, President, National Bank of 
New Jersey, New Brunswick, N. J.; Spencer 8. Marsh, Cashier, National 
Newark & Essex Banking Company. Newark, N. J.; T. W. Stephens, 
President Bank of Montclair, Montclair, N. J.; Charles E. Blackford, 
Jr., Vice-President, Peoples Trust & Guaranty Company, Hackensack, 

y 
a Speaking as a member of this committee George M. LaMonte said: “I 
observe that New Jersey State banks which are not already members of 
the Federal Reserve System are showing an increasing interest init. Many 
of them find upon careful analysis of their own condition and practices that 
admission to the system will increase their profits. That, of course, is a 
narrow but nevertheless a very potent argument. The facilities of the 
Federal Reserve Bank available to members not only give them an oppor- 
tunity to keep their funds more closely engaged, thereby increasing profits, 
but assure a greater safety for their depositors and stockholders. State 
banks and trust companies upon becoming members usually find that their 
customers’ paper in substantia) amount is eligible for rediscount with the 
Federa)] Reserve Bank, which insures them against possible embarrassment 
in meeting demands. Adequate supplies of currency are assured at all 
times to member banks, and without cost to them for shipment. 

*“‘Another very important free service rendered by the Federal Reserve 
Bank is the telegraphic transfer of funds to any part of the United States 
absolutely free. This facility is properly restricted to member banks. 

“By using the par collection system of the Federal Reserve Bank members 
can collect checks deposited with them far more rapidly thna ever before. 
This collection system reaches 23,000 of the 30,000 banks of the whole 
country, and eliminates the old charges for exchange. The time involved 
approximates the one-way mail time, and by this scientific method of col- 
lection the proceeds of checks are available in half the time formerly re- 
quired, or less."’ 

Charles D. Doctor. Vice-President of the Elizabethport Banking Com- 
pany, one of the new members, said that the officers and directors of his 
bank feel that the success of the Federal Reserve System demands ‘‘the 
united support of all the banks throughout the country.”’ 

“In addition to the many advantages obtained by being a member of the 
Federal Reserve System,’’ he went on, ‘‘we feel that our customers find 
us able to give better service than ever before with added assurance of the 
bank’s standing in the community. 

‘““Many of the leaders among New Jersey State banks are already mem- 
bers of the system. In the country as a whole, there were in the month 
of August 1,102 State institutions that were members of the Federal Re- 
serve System with total resources amounting to 8 billion dollars. This 
record appears to me sure evidence that a bank which is making an aggres- 
sive effort to carry out the principles of sound and active banking, cannot 
afford to stay out of the system. 

‘“*‘We unhesitatingly advise every State bank and trust Company to join 
the Federal Reserve System.”’ 

David Bingham, Chairman of the Savings Investment and Trust Com- 
pany of East Orange, who is also President of the East Orange Bank, said 
that there were strong reasons in public service for entering the Federal 
Reserve System. Harry H. Thomas, President of the Savings Invest- 
ments and Trust Company, concurred with what Mr. Bingham said. 

“The Savings Investment and Trust Company of East Orange joined the 
system about a year ago,”’ said Mr. Bingham, ‘‘and after this experience 
it is so well satisfied with the advantages .hich have resulted, that it has 
arranged for the East Orange Bank (in which it is largely interested) to 
join also. It is not so much a question of the immediate financial results, 
as it is the confidence which it inspires in depositors and the feeling that it 
has the whole strength of the system standing back of it, and that to the 
extent of its ability it is contributing to the progress of conservative and 
patriotic banking."’ 








NEW YORK STOCK EXCHANGE NOT TO HOUSE CURB 
MARKET. 

The Governing Committee of the New York*’Stock Ex- 
change decided on the 19th inst. that it would be ‘“un- 
wise” for the Exchange to provide in its building quarters 
for the New York Curb Market Association. Announce- 


ment of thedecision of the Governing Committee was made 
as follows by the Exchange:¥ 

At a meeting of the Governing Committee held on"Nov. 12 1919, the 
committee appointed to study the question of dealing in outside securities 
presented a resolution in which the question of affording the Curb Asso- 
ciation a place for dealing in securities not dealtfinfon the New York Stock 
bet 


Exchange was presented for their consideration. 











Action on this resolution was postponed until the meeting held to-day. 
At the meeting held to-day it was voted that it would be unwise for the 
Stock Exchange to offer such accommodations to the Curb Association. 

Reference to the appointment of a committee of the 
Exchange to consider the matter was made in our issue of 
July 12, page 128. We quote the following from the New 
York “Times” of the 20th: 

When informed of the announcement put out by the Governors of the 
big board, E. R. McCormick, Chairman of the New York Curb Market 
Association, who has been one of the prime movers in the effort to house 
the outside market so that it could be regulated and the dishonest non- 
member brokers and the illegal promoter eliminated, said: 

“The action of the Governing Committee of the New York Stock Ex- 
change in rejecting the report and resolution of the special committee wilF 
in no way deter the Reorganization Commitee of the New York Curb 
Market Association from resuming and continuing its plans for housing. 
the curb market.”’ 








CARTER GLASS TO WITHDRAW AS SECRETARY OF 
THE TREASURY TO BECOME 
U. 8. SENATOR. 

Secretary of the Treasury Carter Glass, who was offered 
the seat of U. 8. Senator Thomas S. Martin of Virginia, fol- 
lowing the death on Nov. 12, of the latter, this week decided 
to accept the appointment. Senator Martin’s home was in 
Charlottesville, Va., while Secretary Glass lives in Lynch- 
burg, that State. It became known on Nov. 15 that the 
Senatorship had been offered to Mr. Glass, but he withheld 
his decision as to acceptance until after he had ascertained 
the President’s wishes, and had consulted his predecessor as 
Secretary of the Treasury, William G. McAdoo. Secretary 
Glass came to New York on Nov. 16 to see the latter, and 
with his arrival here he said: 


I came here to see my personal and devoted friend, Mr. McAdoo, to ask 
his advice as to whether I should resign my position as Secretary of the 
Treasury. As you know, Governor Westmoreland Davis has offered to 
me the office of tor from my native State. You know that it is a po- 
sition which is not to be regarded lightly. I will confer with all my close 
friends before making my decision. 


The formal resignation of Mr. Glass was announced 
by the Treasury Department on Nov. 18, when, also, cor- 
respondence between him and President Wilson in the matter 
was made public.. The President in his letter in advising 
his acceptance of the offer, told Mr. Glass that while his 
“withdrawal from the Administration as a Cabinet officer 
is a matter of deep regret to me and your associates I feel 
that your fine ability may again be utilized as a member 
of the Senate in advancing the interests of the nation and 
the Administration in that great forum.” The following 
is the letter addressed by Mr. Glass to the President: 


Nov. 16 1919. 

My Dear Mr. President:—The Governor of Virginia has tendered mean 
ad interim appointment to the Senate of the United States pending the 
election of a successor to the late Senator Martin in November of next 
year. It is high disctinction and a mark of confidence which I deeply ap- 
preciate. But dearly as I love my own State, I cannot fail to realize that 
my immediate obligation is to you and the country in your hour of illness. 

Hence, if it is your judgment that I had better remain at my post in the 
Treasury, you may be sure I am quite prepared cheerfully to accept that 
view. Conversely, if it should seem to you advisable, in all the circum- 
stances, for me to take service again in the legislative branch of the Gov- 
ernment, I would desire to accept the honor which Governor Davis has been 
pleased to offer me. 

With assurances of unabated devotion and great anxiety for your com- 
plete restoration to health, I am, Mr. President, sincerely yours, 

CARTER GLASS. 

The President in reply said: 

Nov. 17 1919. 

My Dear Mr. Secretary;—It is most thoughtful and generous of you to 
consult my desires in the matter of your selection by Governor Davis for 
the Senatorship from Virginia, left vacant by the death of Senator Martin. 
Of course, you must accept the appointment. While your withdrawal from 
the Administration as a Cabinet officer is a matter of deep regret to me 
and to your associates, I feel that your fine ability may again be utilized 
as a member of the Senate in advancing the interests of the nation and the 
Administration in that great forum. 

No President has had a more loyal, a more devoted or a more resource- 
ful friend than you have been tome. Your work as Chairman of the Bank- 
ing and Currency Committee of the House of Representaives in connection 
with the establishment of the Federal Reserve Act, and your stout support 
of the Administration at every turn while a member of the House caused 
us to rely upon you in every emergency. 

While your occupancy of the office of Secretary of the Treasury has been 
brief, the administration of its affairs under your guidance has moved for- 
ward to the highest levels of efficiency and high devotion to the public 
interest. + 

Governor Davis has honored the old State of Virginia by paying tribute 
to so distinguished a son. We shall watch your career in the Senate with 
effectionate interest and admiration. Cordially and sincerely yours., 

WOODROW WILSON. 


On Nov. 17 Secretary Glass was advised by Gov. Davis 
in the following telegram that his appointment had been 
sent to the Senate. 


I have announced your apointment to the Senate, to succeed Senator 
Martin. I am sure that your career there will be in accord with Virginia's 
best traditions and of great value tolour country at this critical period_of 
her history. 


On Nov. 19 it was stated that the certificate of Mr. Glass: 
as Senator had been received and filed in the Senate. It 
was added, however, that unless his presence in the Senate 
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was necessary, he would continue to act as Secretary of 
the Treasury until the session of Congress which begins Dec. 
1, when he would qualify. On Nov. 20 it was reported that 
offered the post of Secretaryship, but had declined the 
appointment. Mr. Glass was named by President Wilson 
as Secretary of the Treasury, succeeding Mr. McAdoo, on 
Dec. 5 of last year, and on Dec. 16 1919, Mr. Glass assumed 
the post. At the time he was named to the Secretaryship, 
Mr. Glass was Chairman of the House Committee on Bank- 
ing and Currency, having served in that capacity for six 
years. He was largely instrumental in devising the Federal 
Reserve Act. Mr. Glass is a newspaper owner. 








FEDERAL RESERVE BANK URGES ACCOMMODATIONS 
BY BANKS IN BEHALF OF SMALL 
LIBERTY BOND HOLDERS. 

Co-operation on the part of banking institutions in af- 
fording accommodation to small Liberty Bond holders 
obliged to part with their bonds was asked by Benjamin 
Strong, Governor of the Federal Reserve Bank of New York 
in a communication addressed on Nov. 3 to the banks and 
trust companies of this city, in which he called attention 
to a letter, of Secretary of the Treasury Glass wherein this 
co-operation is sought. Gov. Strong’s letter follows: 


Circular No. 218. 
FEDERAL RESERVE BANK OF NEW YORK. 


Nov. 3 1919. 
Dealings in Liberty Bonds. 
To All Banks, Trust Companies and Savings Banks in the Second Federal 
Reserve District. , 

Dear Sirs:—The following letter from the Secretary of the Treasury is 
of such importance that we believe it deserves your most careful considera- 
tion: 

“As you know, we have always urged Liberty Bond holders, particu- 
larly small bond holders, to sell their bonds, when obliged by urgent ne- 
cessity , through their own bank or trust company or some reputable bond 
dealer. In many localities, the bank or trust company is the only reputa- 
ble medium for effecting sales of the bonds, and in most places the bank 
or trust company has far more contact with the ordinary small bond holder 
than the reputable investment houses and brokers. In these circumstances 
it is of the utmost importance that banks and trust companies co-operate 
so far as possible and undertake to buy Liberty Bonds from their customers 
or make arrangements for the purchse. 

‘““Much the same situation exists as to loans on Liberty Bonds. The 

y has always told bondholders that their own banks should be will- 
to loan them up to at least 20% of the face value of tae bonds at reason- 
able rates of interest and, as I understand it, the policy of the Federal 
Reserve Board and the Federal Reserve banks toward loans by banks has 
been framed accordingly. 

‘Reports which come from time to time, sometimes orally and sometimes 
in the newspapers and occasionally by letter, indicate that the banks are 
not altogether supporting the Treasury in its attitudein these two respects, 
and I wonder whether it would not be possible to call upon the banks for 
greater co-operation. I think (the City of) . . . is a fair example 
of the situation which probably exists in many other cities. As I under- 
stand it, most of the banks in . . . refuse to handle even for their 
regular customers small sales of Liberty Bonds andin many cases to make 
small loans on Liberty Bonds. Many of the banks, for example, custom- 
arily refer customers to local brokerage ard loaning companies rather than 
take the trouble of having these small dealings with Liberty Bond holders.”’ 


Co-operation on the part of banking institutions has been so generous in 
connection with the Treasury financing that we would hesitate to suggest 
the urgency of the Secretary's proposals, were the matter one of less vital 
importance to the Government and the public generally. It is believed 
that the small amount of time and effort required to accommodate persons 
who must either sell their Government bonds or borrow against them would 
be more than compensated for in the improvement of the market position 
of Government issues, which is of course a matter of great interest to all 
ofus. We are therefore asking your further co-operation in order that this 
situation may be corrected as promptly as possible. Yours very truly, 

BENJAMIN STRONG, 
Governor. 








SECRETARY GLASS ON EXCHANGE AND CONVER- 
SION OF FIRST AND SECOND LIBERTY — 
LOAN COUPON BONDS. 

A statement reminding holders of the 4% coupon bonds 
of the Second Liberty Loan that they are convertible into 
414% bonds, as well as exchangeable into permanent bonds, 
was issued under date of Nov. 14 by Secretary of the Treas- 
ury Glass, in which he announced that under the regula- 
tions promulgated in September there will be no exchanges 
for permanent bonds until approximately March 15 1920. 
Holders of témporary bonds are urged by Secretary Glass 
either to present their bonds for exchange into registered 
bonds, or to refrain from presenting them for exchange into 
permanent coupon bonds or for conversion until the date 
mentioned. All 4% coupon bonds presented for exchange 
into permanent bonds on and after Nov. 15 will be deemed 
by the Treasury Department to be presented also for con- 
version into 44% bonds, unless otherwise indicated by the 
holder in writing. The same situation exists as to the 4% 
coupon bonds of the First Liberty Loan converted, Secre- 
tary Glass points out, ‘“‘except that the last coupon on the 
temporary 4% bonds of that loan is payable on Dec. 15 
1919, and before that date such temporary 4% bonds may 
be converted into temporary 44% bonds. It is expected 
that the permanent 4% and 44% coupon bonds of the First 
Liberty Loan converted will also be ready for delivery on 
approximately March 15 1920.”’ The following is the state- 
ment in full as issued by Secretary Glass: 





The 4% coupon bonds of the Second Liberty Loan, which were issued 
in temporary form, like other 4% and 44% coupon Liberty bonds, have 
no interest coupons attached for interest payable after Nov. 15 1919, and 
will therefore become exchangeable for permanent bonds with all subse- 
quent coupons attached. Holders of these bonds are reminded, however, 
that the bonds are convertible into 44% bonds as well as exchangeable 
into permanent bonds, and that the Treasury has already prescribed regu- 
lations, set forth in Treasury Department Circular 158, dated Sépt. 8 
1919, calculated to provide for both exchanges and conversions with the 
minimum of inconvenience and expense to both the Government and the 
bondholders. 

Under these regulations there will be no exchanges whatever of temporary 
for permanent bonds until approximately March 15 1920, the preparation 
of permanent 4% coupon bonds having been subordinated. in view of the 
extension of the conversion privilege, to the preparation of the permanent 
4%% bonds of the several loans. 

Holders of temporary 4% coupon bonds of the Second Liberty Loan 
are therefore urged either to present their bonds for exchange into regis- 
tered bonds, which are already in a permanent form or refrain from pre- 
senting them for exchange into permanent coupon bonds or for conversion 
until approximately March 15 1920, when it is expected that the perma- 
nent 4% and 44% coupon bonds of the Second Liberty Loan and the 
Second Liberty Loan converted will be ready for delivery. 

All 4% coupon bonds of the Second Liberty Loan presented for exchange 
into permanent bonds on or after Nov. 15 1919, will be deemed to be 
presented also for conversion into 444% bonds unless otherwise indicated 
by the holder in writing, and with the 44% coupon bonds issued upon 
such exchange and conversion special 4% interest coupons will be deliv- 
ered to provide for the 4% interest accruing after Nov. 15 1919, which 
would be payable May 15 1920. In the meantime, it is understood that 
the temporary 4% coupon bonds will be regarded as good deliveries in the 
market. 

The same situation exists as to the 4% coupon bonds of the First Liberty 
Loan converted, except that the last coupon on the temporary 4% bonds 
of that loan is payable on Dec. 15 1919, and before that date such tem- 
porary 4% bonds may be conveted into temporary 44% bonds. It is 
expected that the permanent 4% and 4%% coupon bonds of the First 
Liberty Loan converted will also be ready for delivery on approximately 
March 15 1920. 

The Treasury counts upon the co-operation of holders of the temporary 
4% bonds and of the banking institutions of the country in carrying out the 
provisions which have thus been made for the exchange and conversion 
of the 4% coupon Liberty bonds. Full information as to the manner of 
conducting the exchanges of all issues of temporary 4% and 44% coupon 
Liberty bonds for permanent bonds will be shortly announced by a Treasury 
Department circular which is now in course of preparation. 


The previous circular of the Treasury Department is- 
sued on Sept. 8, was published in the ‘‘Chronicle’”’ of Sept. 
20, page 1128. 


PRESIDENT WILSON LEAVES SICKBED AND GOES 
OUTDOORS. 

On Nov. 17, for the first time in several weeks, President 
Wilson was able to leave the White House. He was rolled 
in a wheel-chair on to the lawn south of the White House. 
The President, the early part of the week, conferred with 
Senator Hitchcock, Administration leader, regarding the 
Peace Treaty situation in the Senate. It was announced 
on Nov. 19 that the daily consultation of physicians over 
President Wilson’s condition had been discontinued and that 
Dr. Grayson is now handling the President’s case alone, 
except the usual consultation with Dr. Dercum of Phila- 
delphia and the Washington physicians on Saturdays. 














ADJOURNMENT OF CONGRESS UNTIL DECEMBER 1. 


The House and Senate, having been in special session for 
precisely six months, adjourned sine die on Nov. 19. The 
session was convened on May 19. While consideration of the 
Treaty of Versailles was the chief event of the first session 
of the Sixty-sixth Congress—the first in six years in which 
Republicans have controlled both branches—considerable 
important legislation was completed and many other meas- 
ures prepared for disposal when the regular meeting begins 
Dee. 1. The session closed this week was an extraordinary 
one convened May 19, under a call cabled from Paris by 
President Wilson, to consider primarily the appropriation 
bills which failed at the session ending March 3. 

The Senate on Nov. 18 passed a resolution authorizing the 
House to adjourn any time before Dec. 1 and the House in 
turn on Nov. 19 adopted a similar resolution. 

President Wilson paved the way for the immediate ad- 
journment of the House by signing the bill creating an. equip- 
ment trust to refund the Government the $400,000,000 ad- 
vanced to the railroads for locomotive and cars during Fed- 
eral control and the resolution continuing until next January 
the restrictions on dye imports. 


According to custom, a committee of the House called at 
the White House to inform the President of the intention 


to adjourn. This is necessary because under the Constitu- 
tion the President can sign no bills during the adjournment 
of Congress. 

The President, through Secretary Tumulty,tinformed the 
committee, which was composed of Republican Leader 
Mondell (Wyoming), Democratic Leader Clark (Missouri) 
and Representative Towner (lowa) that he had signed the 
two measures and saw no objection to an adjournment of 
the House. 











1940 





THE CHRONICLE 





[Vou. 109 








This was communicated to the House by Mr. Mondell, 
and two minutes later adjournment was completed by a vote 
of 55 to 5, a few Democrats voting against the resolution. 

Before the adjournment of the’ House Mr. Mondell in- 
serted a statement in the ‘Record”’ declaring that seventy 
bills had been enacted during the special session, the appro- 
priation measures aggregating $2,828,283,432, or a decrease 
of $940,610,598 from estimates made at the last session of 
Congress. Enforcement of national prohibition, extension 
of the Food Control Act, the suffrage amendment and the 
return of telephone and telegraph lines to private control, 
were enumerated. ‘In addition,” the statement said, ‘‘the 
House has considered and passed measures of great im- 
portance, which the Senate, engrossed in the treaty, has had 
no time to consider.” 








PRESIDENT WILSON CALLS NEW INDUSTRIAL CON- 
FERENCE FOR DEC. 1. 


President Wilson on Nov. 20 called a new industrial con- 
ference to meet in Washington beginning Dec. 1 to undertake 
the task which had been assigned to the National Industrial 
Conference which adjourned Oct. 23 following the with- 
drawal therefrom of the labor delegates. The new conference 
has been called in response to a recommendation made to 
the President by the public group of the old conference. 

Unlike the National Industrial Conference, which came 
to grief over the question of collective bargaining, in the 
new body there will be represented no distinctive groups 
but all the conferees will undertake to act in the interest of 
the people as a whole. 

Seventeen persons have been named by President Wilson 
for the new body. “All of the new representatives,”’ said 
the President in his letter of invitation, ‘“‘should have concern 
that our industries may be conducted with such regard for 
justice and fair dealing that the workman will feel himself in- 
duced to put forth his best efforts, that the employer will 
have an encouraging profit, and that the public will not suffer 
at the hands of either class.’”’ Those asked to attend the new 
meeting are: 

William B. Wilson, Secretary of Labor; Thomas W. Gregory, former 
United States Attorney-General; George W. Wickersham, former United 
States Attorney-General; Herbert Hoover, former Food Administrator; 
Oscar 8. Straus, former Secretary of Commerce; Henry M. Robinson, 
Pasadena, Calif.; Professor Frank W. Taussig, former Chairman of Tariff 
Commission; Samuel W. McCall, former Governor of Massachusetts; 
Martin H. Glynn, former Governor of New York; Henry C. Stuart, former 
Governor of Virginia; Dr. W. C. Thompson, President of Ohio State 
University; Richard Hooker, publisher of the Springfield ‘‘Republican”’; 
George T. Slade, formerly Vice-President of Northern Pacific RR., St. 
Paul, Minn.; Julius Rosenwald, President of Sears, Roebuck & Co., Chi- 
cago; Owen D. Young, lawyer, New York City; H. J. Waters, President of 


Kansas Agricultural College, Manhattan, Kans.; Stanley King, lawyer 
and manufacturer, Boston. 

The President’s letter of invitation was as follows: 

In accordance with the suggestion given me by the public group of the 
recent industrial conference, I am calling a new body together to carry on 
this vitally important work, and I trust you will give me the pleasure of 
naming you as one of its members. 

Guided by the experience of the last conference, I have thought it ad- 
visable that in this new body there should be no recognition of distinctive 
groups, but that all of the new representatives should have concern that our 
industries may be conducted with such regard for justice and fair dealing 
that the workman will feel himself induced to put forth his best efforts, 
that the employer will have an encouraging profit, and that the public will 
not suffer at the hands of either class. It is my hope that this conference 
may lay the foundation for the development of standards and machinery 
within our industries by which these results may be attained. 

It is not expected that you will deal directly with any condition which 
exists to-day, but that you may be fortunate enough to find such ways as 
will avoid the repetition of these deplorable conditions. 

The conference will meet at a place to be hereafter designated in this city 
on the first of December next. 


The date set for the opening of the new industrial parley 
is the same as that of the beginning of the regular session of 
Congress. 


PRINCE OF WALES VISITS NEW YORK. 

Edward Albert, Prince of Wales, following his visit last 
week to Washington as the guest of the United States 
Government came to New York City for a five day visit 
on Nov. 18. 

The Prince of Wales was welcomed formally to the City 
and State of New York at a ceremony in the Aldermanic 
Chamber at City Hall. 

Secretary of State Francis M. Hugo welcomed him for 
the Governor, who was unable to attend, and Mayor Hylan 
for the city. 

The meeting was attended by public men and military 
and naval officers. Mayor Hylan conferred upon the Prince 
the freedom of the city. In his speech of welcome the 
Mayor said: 


Your Royal Highness:—As Chief Executive of the City of New York, it 
becomes my honorable and official function to welcome your Highness to th» 











metropolis of the Western World in harmony with the cordial reception ac- 
corded you at the capita) of the nation by the President of the United States. 

New York has been singularly favored during recent days by the visite 
of many illustrious and heroic figures of the world war. Great Britain has 
felt the common impulse to send your Highness as her reprresentative to 
these shores. Your visit to America at this time we feel is in the interest of 
establishing permanent peace the world over—a peace which will mean the 
prosperity and happiness of all nations, all races and every individual 
thereof. ‘Those charged to-day with the grave responsibility of govern- 
ment must assume the burden of working unselfishly and unrestrainedly 
for this common and humane ideal, to which we dedicated ourselves during 
the past years. 

The City of New York recognizes in your person the distinguished repre- 
sentative of a people who, allied with other powers, fought in deadly strug- 
gle to vindicate the liberties of mankind. You have recognized the lofty. 
principles that inspired America s action in entering the conflict, and the 
mighty powers she put forth in responding to the call for men and arms ip 
the darkest hour of the worlds greatest war. We now have the oppor- 
tunity to prove to posterity that we were influenced by no unworthy motive 
and that our cause was right and just. 

In his reply to the welcome the Prince spoke as follows: 

Mr. Mayor, I am very proud indeed to have been made a freeman of the 
City of New York, and thank you most sincerely for the high honor which 
you have just conferred upon me. I look upon it as a very happy coinci- 
dence that the last recipient fo this honor should have been Albert, King 
of the Belgians, our gallant ally, to whose vision and courage in the greatest 
time of peril the cause of freedom owes so much. 

I already have the privilege of being a freeman of the City of London. 
and so it is a special privilege and pleasure for me to-day to become a free- 
man of the City of New York, because London and New York, both great 
business centres, both of them great seaports, are so closely conkected in the 
financial business of the world. 

Upon the stability and upon the prosperity of these two great cities de- 
pends to an extraordinary degree the welfare of all continents. Were their 
intercommunication to cease for a single business day, the affairs of the 
whole world would be upset. 

But there is yet another reason, Mr. Mayor, why 1 am very proud to be- 
come a New Yorker by adoption. This magnificent city is not only the 
gateway of the vast sea-borne traffic which holds in fee the whole of the 
Atlantic trade, but it has also the wealth and the energy of a mighty nation 
at its back. 

One has only to think of the immense railway systems which radiate 
north, south and west from your fine terminal stations to realize what a vita} 
part New York plays in the life of the North American Continent. Vast 
as it is to-day, the most vivid imagination can never foresee to what bounds 
the wealth and the power of this great continent and the power of this great 
city will one day attain. 

Mr. Mayor, I do not feel a stranger in the United States or in New York. 
I already had many American friends before I came to your country a week 
ago, and I learned to appreciate your American spirit from my association 
with officers and men of your splendid divisions in France, in Italy, and op 
the Rhine, and your splendid battle squadron on the North Sea. 

I am very grateful for the kindness and hospitality that have been shown 
to me. Now that [ am here, and I have looked forward to coming for a 
long time, I find that I like the United States even better than I have an- 
ticipated, and I knew that I was going to like it very much, indeed. 

I am looking forward most keenly to the many pleasant engagements 
which you have so kindly planned for my first visit to New York, and again 
thanking you for the great honor that you have conferred on me and for 
the very kind words that you gentlemen have used in reference to myself. 
I ask you, Mr. Mayor, to tell your citizens how deeply appreciative and 
grateful I am for the kind and enthusiastic welcome which they have givep 
me this morning. 


Secretary of State Hugo, extending to the Prince=the 
welcome of the State of New York, said: 


Speaking for the Governor of the State, and, through him, for the people 
of this largest American Commonwealth, I have the honor to bid your 
Royal Highness a cordial welcome, and to offer you, during your stay, the 
hospitality of the Empire State. 

Nothing in the last century and a quarter has so tended to accentuate the 
bonds of sympathy and mutual interest that unite our kindred peoples, as 
the recent world conflict, the anniversary of whose successful termination 
we jointly celebrated but a week ago, on Armistice Day. To this struggle 
for the triumph of our Anglo-Saxon liberties the State of New York was 
privileged to contribute 425,000 men—the equivalent of twenty-eight 
British divisions. And our own New York National Guard, the 27th 
Division, had the honor of serving with your gallant British legions in 
Northern France in the common cause of humanity, resulting in the glor- 
ious victory of right over might. 


The Prince of Wales was the guest of honor the same day 
at a dinner given by Mr. and Mrs. Henry P. Davison at the 
Waldorf-Astoria in behalf of the former War Council of the 
American Red Cross, in the work of which Mr. Davison 
has taken such an active part. The dinner was a notable 
affair, attended by members of the national, State and city 
governments. General John J. Pershing, Commander of 
the American military forces in the world war, was present 
at the event and was also one of the speakers. Elihu Root, 
Secretary of State, who followed the General, said: 


I cannot fully express, but I can indicate the meaning of the plaudits 
which accompanied you, your Royal Highness, on your progress through 
the city to-day. ‘The look of admiration which you saw on many faces 
Was an expression of genuine feeling, and all the cries that you heard were 
cries of real enthusiasm at the pleasure of having an opportunity of offering 
you our hospitality. That was partly because of the engaging personality, 
the charm of your own manhood, and rovealed grateful appreciation of 
the compliment you paid us by your visit. 

But there is more than the mere pleasure of sightseeing and social in- 
tercouse in the visit to this great English-speaking city of the heir to the 
British throne. It is a great public, international event. It cannot fail to 
have important and far-reaching influence upon the future. It is most use- 
ful that his Royal Highness should come to America and be seen by Ameri- 
cans for what he represents. 

He represents royalty. We have had in this country a very formal idea of 
royalty. Weare now meeting the representative of an institution of Gov- 
ernment, and we are able as we look on the face of our guest to realize that 
it is not only a great historic figure we behold, but it is the human side 





of kingship. 
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Our guest is the representative of a royal line of Kings who have been 
able to adapt themselves to the needs of mankind in the highest sense of 
service. The Hohenzollerns have fallen, the Hapsburgs have fallen, but 
the royal line of England remains secure because it has dedicated its power 


to the service of mankind. 
On the following day (Nov. 19) the Prince of Wales was 


welcomed by 1,200 business men at a luncheon given by 
the New York Chamber of Commerce. He aiso visited 
on that date the Stock Exchange and Sub-Treasury. Ina 
speech at the Chamber of Commerce following one by the 
President of that body, Alfred E. Marling, the Prince said: 


The President says that I am five years older than my grandfather was 
when he came here in 1859. May I say that I am very young both in 
knowledge and experience as compared to you. And I ask you to be 
lenient if I respond inadequately to the compliment which you have paid 
me in welcoming me here. 

You gentlemen represent an organization which from very early times has 
played a very influential part in the development of this great continent. 
But you are also men who are deeply versed, not only in the affairs of the 
United States, but also in international business. So I value the compli- 
ment very highly. I am very much in accord, Mr. President, with what 
you have said about the basis of all sound dealing, not only between busi- 
ness men, but between great nations and between great communities. 

I am also much touched by the spirit in which you made the observa- 
tions on the part which British and American good will and good faith can 
play in the world at the present moment. I appreciate it all the more be- 
cause I know that you gave the fullest evidence of the strength of your good 
will during the great war. ; 

I have spoken elsewhere, and I can never speak too warmly of the spirit of 
comradeship in which your sailors and your soldiers joined with us in the 
fight for freedom and right. "We can never overestimate the debt that we 
owe to the splendid men who faced death and disablement to make de- 
mocracy a living and a conquering faith. 

No one knows better than you do, gentlemen, that the noble sacricies of 
our troops would have been in vain had we lacked the financial means to 
maintain the struggle and to equip our armies in the field. That, gentle 
men of the Chamber of Commerce, was your war work, and I am grateful 
for this opportunity of expressing on behalf of the British Empire our deep 
appreciation of the powerful and decisive assistance which was given to the 
Allied forces by American finance. I can assure you that we value and 
that we shall always value most highly, the spirit in which you shared our 
troubles and came to our help. 

Mr. President, I make this acknowledgment all the more gladly because I 
know that your assistance was based not only on sentiments of friendships, 
but also on the deep conviction that the aims for which the western allies 
were fighting were also the aims of the United States. 

The great war has revealed many things to us, but it has revealed nothing 
more clearly than the closeness with which the welfare of our two great na- 
tions is interlocked. Your prosperity is essential to ours, and ours to yours. 

‘ We depend upon each other to an extent which no one has realized till the 
war upset the normal business routine of organized communities and made 
{ts impression upon their daily life. 

Feeling that very strongly, Mr. President and gentlemen, I am very 
proud and delighted to be the guest of the New York Chamber of Commerce 
to-day, and I thank you for your very kind welcome. 

In conclusion, I may I wish increasing power and prosperity to the great 
business community of this great city. , 

On the reception committee which greeted the Prince at 
the Chamber of Commerce were: 

Alfred E. Marling, President of the Chamber; P. A. S. Franklin, George 
F. Baker, Samuel W. Fairchild, John D. Rockefeller, Jr., Jacob H. Schiff, 
Frank K. Sturgis, Henry P. Davison, all Vice-Presidents of the organiza- 
tion; Welding Ring, Chairman of the executive committee; A. C. Bedford, 
Delos W. Cooke, Irving T. Bush, Leonor F. Loree, Charles L. Bernheimer, 
Howard C. Smith, A. Barton Hepburn, John Claflin, and Eugene H. 
Outerbridge, all members of the executive committee; John I. Waterbury, 
James Brown, Alexander J. Hemphill, R. Fulton Cutting, Elbert H. Gary, 
Franklin Q. Brown, Martin Vogel, Sir T. Ashley Sparks, Charles H. Sabin, 
R.A. C. Smith, James A. Alexander, Otto H. Kahn and Dwight W. Mor- 
row. 

In welcoming the Prince of Wales to the Sub-Treasury, 
Martin Vogel, Assistant Treasurer of the United States, 
spoke as follows: 

One hundred and thirty years ago on this site George Washington took 
oath of office as the first President of the United States of America. 

During the last few turbulent years the citizens of New York gathered 
around this building in enthusiastic patriotism, in launching the drives and 
campaigns of civilians for the progress of the War, and to-day your visit 
adds another historic incident to this place and forges another band of steel 
around the friendship between our two great nations. 

May I express the hope, aye the assurance, that that friendship, that 
brotherhood, bathed in the common blood of our dead heroes and bound to- 
gether by the heartstrings of the peoples of the two great nations, will be 


si cae eee 
SENATE FAILS TO RATIFY PEACE TREATY. 

The Peace Treaty with Germany was shelved by the United 
States, so far the session which was brought to a close this 
week is concerned. Adjournment was taken on Nov. 19, 
after three attempts to ratify the treaty had failed in the 
Senate. Earlier in the day a letter from President Wilson 
urging the Senate supporters of the treaty to vote against 
the Lodge resolution of ratification, was laid before a con- 
ference of Democratic Senators by Senator Hitchcock, the 
minority leader. At the conference the decision of the 
Administration forces to vote against the Lodge reservation 
was affirmed, Senator Hitchcock announcing that enough 
Senators to insure its defeat had agreed to stand against the 
Lodge resolution. It is stated that while no compromise 
plan was drafted by the Democrats it was suggested that 
after the expected defeat of the Lodge resolution a committee 
of Democrats would be appointed to confer with Republicans 
to that end. The President in his letter to Senator Hitch- 
eock read at the conference, said: 








My Dear Senator:—You were good enough to bring me word that the 
Democratic Senators supporting the treaty expected to hold a conference 
between the final votes on the Lodge resolution of ratification and that 
they would be glad to receive a word of counsel from me. 

I should hesitate to offer it in any detail, but I assume that the Senators 
only desire my judgment upon the all-important question of the final vote 
on the resolution containing the many reservations of Senator Lodge. 
On that I cannot hesitate, for, in my opinion, the resolution in that form 
does not provide for ratification, but rather for nullification of the treaty. 
I sincerely hope that the friends and supporters of the treaty will vote 
against the Lodge resolution of ratification. 

I understand that the door will then probably be open for a genuine reso- 
lution of ratification. 

I trust that all true friends of the treaty will refuse to support the Lodge 
resolution. . 

Cordially and sincerely yours, 
WOODROW WILSON. 


It had previously been announced (on Nov. 17) that 
President Wilson would pocket the treaty if it should be 
sent to him with the Lodge reservations. This, according 
to the newspaper dispatches, was made known by Senator 
Hitchcock, after a conference between the President and the 
Senator on the 17th. Senator Lodge, on his part, was said 
to have stated on the 17th that it would either be the Lodge 
resolution or nothing. The following as to the President’s 
conclusions is taken from the New York ‘Commercial’ 
of Nov. 17: 


When Senator Hitchcock returned to the Capitol he added that the Presi 
dent did not term all of the Lodge reservations unacceptable. 

“Did he say which of the reservations he would be willing to accept?”’ 
the Senator was asked. 

“I know the President's ideas on that subject, but I do not feel free to 
quote him,’’ repliei the Senator. ‘The one he considers as killing the treaty 
without any action from him is the first reservation, requiring three of the 
four principal Allied Powers to consent to the reservations adopted by 
specific formal action. He regards that reservation as bad as an amend- 
ment.”’ 

Senator Hitchcock was asked about the reservation to Article X and he 
said it was very objectionable. 

“Are your statements with reference to these reservations a reflection 
of the President's ideas?’’ 

“I do not want to quote him at this time.”’ 

What action will be taken if the Lodge resolution of ratification com- 
mands the two-thirds vote necessary for adoption.”’ 

“I think the President would like to have the treaty defeated in the Senate 
rather than to assume all responsibility for its rejection,’”’ the Senator con- 
tinued. ‘And I told him that that would be the probable result. I am 
satisfied that the President will withdraw the treaty after the Lodge ratifi- 
cation resolution is defeated unless the deadlock promises a means of com- 
promise. He could then send the treaty back in the next session of Con- 
gress or later.”’ : ‘ 

Senator Hitchcock was questioned as to whether he discussed with the 
President any means of ending the war in the event that the treaty was re- 
jected, but he answered in the negative. 

He said that he had informed the President that adjournment might 
occur with the treaty pending. To this the President, according to Senator 
Hitchcock, replied: 

“There is merit in that suggestion. I would like to have some of the 
Senators go home to their constituents while the treaty is still pending.” 


Senator Lodge in a statement made public on the 19th 
commenting on the President’s letter to Senator Hitchcock, 
declared that the Senate would “not obey the orders’”’ of 
President Wilson with regard to the treaty. He said: 


The Senate has equal power and responsibility with the President in the 
making of treaties. The Senate will not, in my opinion, obey the orders of 
the President, who undertakes to command the Senate to ratify the treaty 
without reservations adopted by a large majority of the Senate, which 
Americanize it and make it safe for the United States. What he commends 
will not, in my judgment, be done. 


Senator Hitchcock on the 19th was said to have stated 
that the treaty was not dead, and that he presumed the Pres- 
ident would resubmit it at the coming session of Congress 
next month. The text of Lodge resolution of ratification 


follows: 

Resolved (two-thirds of the Senators concurring therein): That the 
Senate do advise and consent to the ratification of the treaty of peace with 
Germany concluded at Versailles on the 28th day of June 1919, subject to 
the following reservations, understandings and interpretations, which shall 
be made a part of the instrument of ratification, which ratification is not to 
take effect or bind the United States until the said reservations and under- 
standings adopted by the Senate have been accepted by an exchange of notes 
as a part and a condition of said resolution of ratification by at least three 
of the four principal allied and associated Powers, to wit: Great Britain, 
France, Italy and Japan. 

1. The United States so understands and construes Article I that in case 
of notice of withdrawal from the League of Nations, as provided in said 
article, the United States shall be the sole judge as to whether all its inter- 
national obligations and all its obligations under the said covenant have been 
fulfilled, and notice of withdrawal by the United States may be given by a 
concurrent resolution of the Congress of the United States. 

2. The United States assumes no obligation to preserve the territorial 
integrity or political independence of any other country or to interfere in 
controversies between nations—whether members of the League or not— 
under the provisions of Article X, or to employ the military or naval forces 
of the United States under any article of the treaty for any purpose unless 
in any particular case the Congress which, under the Constitution, has the 
sole power to declare war or authorize the employment of the military and 
naval forces of the United States, shall by act or joint resolution so provide. 

3. No mandate shall be accepted by the United States under Article 
XXII, Part 1, or any other provision of the treaty of peace with Germany, 
except by action of the Congress of the United States. 

4. The United States reserves to itself exclusively the right to decide what 
questions are within its domestic jurisdiction, and declares that all domestic 
and political questions relating wholly or in part to its internal affairs, includ- 
ing migration, labor, coastwise traffic, the tariff, commerce, the suppression 
of traffic in women and children and in opium and other dangerous drugs 
and all other domestic questions are solely within the jurisdiction of the 
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United States, and are not under this treaty to be submitted in any way 
either to arbitration or to the consideration of the council or the assembly 
of the League of Nations or any agency thereof, or to the decision or recom- 
mendation of any other Power. 

5. The United States will not submit to arbitration or to inquiry by the 
assembly or by the council of the League of Nations provided for in said 
treaty of peace any questions which in the judgment of the United States 
depend upon or relate to its long established policy commonly known as the 
Monroe Doctrine; said doctrine is to be interpreted by the United States 
alone and is hereby declared to be wholly outside the jurisdiction of said 
League of Nations and entirely unaffected by any provision contained in 
the said treaty of peace with Germany. 

6. The United States withholds its assent to Articles 156, 157 and 158, and 
reserves full liberty of action with respect to any controversy which may 
arise under said articles between the Republic of China and the Empire of 
Japan. 

7. The Congress of the United States will provide by law for the appoint- 
ment of the representatives of the United States in the assembly and the 
council of the League of Nations and may in its discretion provide for the 
participation of the United States in any commission, committee, tribunal, 
court, counci or conference or in the selection of any members thereof, and 
for the appointment of members of said commissions, committees, tribunals, 
courts, councils or conferences, or any other representatives under the 
treaty of peace or in carrying out of its provisions, and until such partici- 
pation and appointment have been so provided for and the powers and duties 
of such representatives have been defined by law no person shall represent 
the United States under either said League of Nations or the treaty of peace 
with Germany or to be authorized to perform any act for or on behalf of 
the United States thereunder, and no citizen of the United States shall be 
selected or appointed as a member of said commissions, committees, tri- 
bunals, courts, councils or conferences, except with the approval of the 
Senate of the United States. 

8. The United States understands that the reparation commission will 
regulate or interfere with exports from the United States to Germany, or 
from Germany to the United States, only when the United States by act or 
joint resolution of Congress approves such regulation or interference. 

9. The United States shall not be obligated to contribute to any expenses 
of the League of Nations or of the secretariat, or of any commission, or 
committee, or conference, or other agency, organized under the League of 
Nations or under the treaty or for the purpose of carrying out the treaty 
provisions, unless and until an appropriation of funds available for such ex- 
penses shall have been made by the Congress of the United States. 

10. If the United States shall at any time adopt any plan for the limitation 
of armaments proposed by the council of the League of Nations under the 
provisions of Article VIII., it reserves the right to increase such armaments 
without the consent of the council whenever the United States is threatened 
with invasion or engaged in war. 

11. The United States reserves the right to permit, in its discretion, the 

»Mationals of a covenant breaking State, as defined in Article XVI. of the 
covenant of the League of Nations, residing within the United States or in 
countries other than that violating said Article XVI., to continue their 
commercia , financial and personal relations with the nationals of the United 
States. 

. 12. Nothing in Article 296, 297, or in any of the annexes thereto or in any 
other article, section or annex of the treaty of peace with Germany shall, as 
against citizens of the United States, be taken to mean any confirmation, 
ratification or approval of any acts otherwise illegal or in contravention of 
the rights of citizens of the United States. 

14. The United States withholds its assent to Part XIII. (Articles 337 
to 427, inclusive) unless Congress by act or joint resolution shall hereafter 
make provision for representation in the organization established by said 
Part XIII., and in such event the participation of the United States will 
be governed and conditioned by the provisions of such act or joint resolution. 

15. The United States assumes no obligation to be bound by any election 
decision, report, or finding of the council or assembly in which any member 
of the league and its self-governing dominions, colonies or parts of empire, in 
the aggregate have cast more than one vote, and assumes no obligation to 
be bound by any decision, report, or finding of the council or assembly 
arising out of any dispute between the United States and any member of 
the league if such member or any self-governing dominion, colony, empire, 
or part of empire, united with it politically has voted. 


The three efforts to ratify the peace treaty on the 19th 
were voted down by large majorities. Two of the three 
ratification votes were taken on the resolution drafted by 
the Republican majority, containing the reservations which 
President Wilson had opposed in his letter to Senator Hitch- 
cock. On each of the votes most ‘of the Democratic sup- 
porters of the treaty voted against ratification. The Lodge 
ratification resolution was rejected in the first instance by a 
vote of 39 for to 55 against; a motion to reconsider brought 
the resolution up for a second vate, and the result of this 
vote was 41 affirmative votes against 51 in opposition. 
After the Lodge resolution was disposed of'a resolution was 
offered by Senator Underwood calling for ratification with- 
out any reservations; this likewise was voted down, 53 votes 
being recorded against it with 38 in favor of its adoption, 
the mild reservation Republicans voting against it. 

In the first vote on the Lodge resolution the 39 votes in 
favor of ifs adoption were cast by 35 Republicans and 4 
Democrats (Senators Gore, Shields, Smith of Georgia and 
Walsh of Massachusetts), the opposing votes of 55 coming 
from 42 Democrats and 13 Republicans; In the second 
vote taken on the Lodge resolution the 41 affirmative votes 
were made up of 34 from the Republican forces and 7 from 
the Democrats (Senators Gore, Myers, Owen, Pomerine, 
Shields, Smith of Georgia and Walsh of Massachustts); 
while the negative votes were those of 38 Democrats and 13 
Republicans; the 38 votes cast in favor of the adoption of 
the Underwood resolution were those of 37 Democrats and 
one Republican (Senator McCumber); the opposing votes 
of 53 were divided as follows: 46 Republicans and 7 Demo- 
crats, the latter being Senators Gore, Reed, Shields, Smith 
of Georgia, Thomas, Trammell and Walsh of Massachusetts. 





The motion to reconsider the first vote on the Lodge resolu- 
tion was offered by Senator Reed, and was adopted by a 
vote of 62 (43 Democrats and 19 Republicans) as against 
30 votes in opposition. After the motion to reconsider had 
been adopted Senator Hitchcock moved that the Senate 
adjourn. With regard to this and the further Senate pro- 
ceedings on the Treaty on the 19th inst. the New York 
“Times” said in part: 

This move was desired by the Administration forces so as to give them 
an opportunity, over night, of working with the Republican middle-ground - 
ers in an effort at compromise. 

The Senate voted down this motion, 51 to 42, it being substantially a 
partisan alignment, with Senators Reed, Gore and Shields of the Demo- 
crates voting with the majority. 

With the minority’s effort at adjournment defeated, Vice-President Mar - 
shall ruled that the Treaty was now back in Committee of the Whole, 
instead of the Senate, where the Lodge resolution had been voted down, 
and that it was open to any amendments or reservations or substitute reso- 
lutions of ratification that might be offered. 

This ruling of the Chair, if sustained, would have meant that the mi- 

ority would have an opportunity to put in substitute reservations in an 
effort to wean the support of middle-ground Senators and thus save the 
Treaty from being defeated. 
. Senator Lodge raised a point of order against the Vice-President’s ruling , 
his motive being to obtain a vote to override it. Mr. Lodge questioned the 
ruling of the Chair, by which the Treaty was held to go back to the Com- 
mittee of the Whole. He argued that the majority resolution, upon the 
vote to reconsider, was once more before the Senate and that this alone 
could be voted on. 

This juncture in the Treaty fight had long been anticipated by the ma- 
jority and it was evident that Senator Lodge was ready for the emergency, 
the Senator in advance having had the assurance of the Republicans that 
they would stand with him. Without debate the point of order against the 
Vice-President’s ruling was sustained by a vote of 51 to 42, exactly the same 
as upon Senator Hitchcock’s motion to adjourn. 

Senator Hitchcock attempted at this point to offer a substitute resolu- 
tion of racification without qualification. Senator Poindexter raised a 
point of order against it. The Vice-President overruled the point. In 
doing so, Mr. Marshall once more asserted the right of Senators to offer 
any resolution or reservations or amendments to the Treaty. Upon ap- 
peal from the decision of the Chair, the Vice-President was overruled by a 
vote of 50 to 43. 

Senator McCumber offered an amendment to the preamble or Com- 
mittee Reservation No. 1, providing for the acceptance of ali reservations 
adopted by the Senate by three of the principal signatories, the McCumber 
amendment eliminating the provision for acceptance. Senator McCumber 
offered this in an effort to bring the Democrats to the support of the Treaty , 
the preamble which had been adopted as Reservation No. 1 having beep 
denounced by President Wilson as impossible of acceptance. 

Senator Poindexter raised a point of order against the McCumber amend - 
ment and, upon the Chair sustaining Senator McCumber the Senate over- 
ruled the Vice-President by a vote of 50 to 43. In ruling that the Mc- 
Cumber amendment was in order, the Vice-President remarked with a smile: 

“It will take three votes like this to convince me.” 

Senator McCumber, in another effort to save the treaty from final re- 
jection, moved to reconsider the vote by which the preamble had been 
adopted by the Senate. Senator Penrose raised the point of order that 
Senator McCumber could not make the motion inasmuch as he had not 
voted with the prevailing side when the preamble was adopted. Senator 
McCumber subsided, making no effort to press the amendment. 

After this the Democrats made frantic efforts to avoid being forced to 
another vote on the Lodge amendment. Huried conferences among the 
Democrats were in progress in the chamber. Postmaster-General Burleson, 
who had been in the Senate while the votes were being taken, participated 
in them. 

Senator Robinson, Democrat, of Arkansas, insisted that the Senate was 
“violating all precedents,” in its handling of the treaty. 

“Having voted down the Lodge resolution,’’ said Senator Robinson, ‘‘the 
Senate with a thorough disregard of parliamentary precedents, is now being 
called upon to vote once more on the identical proposition. We might 
continue indefinitely along this line and reach nowhere. Unless the Senate 
comes to a vote on a substitute resolution it will never reach an agreement 
on the treaty of peace.”’ 

Senator Lenroot, replying to Senator Robinson, declared that the Senate 
was proceeding under parliamentary procedure and that there was no other 
way. 

Senator Underwood, Democrat, of Alabama, in a vigorous speech, de- 
clared that the Republican Party would be to blame if the treaty were 
defeated. 

‘Ratification of the treaty is in their hands,"’ explained Mr. Underwood. 

Senator Harding, Republican, of Ohio, insisted that the blame for defeat 
of the treaty would lie with the Democrats for having rejected efforts at 
compromise. Senator Fletcher implored the Republicans not to block 
an effort to reach agreement on the treaty. 

Senator Lenroot, his face flushed, angrily replied to Senator Fletcher: 

“There will be no compromise. If the President wants this treaty he 
must take the reservations substantially as adopted to-day.”’ 

Senator Pomerene, Vemocrat, of Ohio, who in the meantime had been 
in conference with the Administration leaders, moved that the treaty, along 
with the majority resolution of ratification, be referred to a ‘‘Committee of 
Conciliation ,’’ composed of six Senators to be appointed by the President 
of the Senate. Those on the committee, he proposed, should comprise 
the majority leader, Senator Lodge, who would be Chairman of the com- 
mittee; Senator Hitchcock, the minority leader, and four other Senators 
to be named by the Chair. 

“The Committee on Conciliation’ would “‘prepare and report to the 
Senate such a resolution of ratification and reservation as, in their judg- 
ment, will meet the approval of not less than two-thirds of the Senate.”’ 

Senator La Follette, Republican, of Wisconsin, moved to lay the reso- 
lution on the table, and his motion was carried, 48 to 42. 

In asking for adjournment, Senator Hoke Smith said that he would vote 
for the Lodge resolution if it came up again, but he believed another at- 
tempt should be made at compromise before final action was taken. He 
said that if the treaty were rejected the President could bring it up again 
at the next session. . . . 

After the final voting, Senator Lodge offered a concurrent 


resolution declaring a state of peace to exist between Ger- 
many and the United States; as the House had adjourned 
the resolution went over to the next session; the resolution 
read as follows: 
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Whereas, by resolution of Congress, adopted April 6 1917, and by reason 
of acts committed by the then German government, a state of war was de- 
clared to exist between that government and the United States; and, 


Whereas, the said acts of the German government have long since ceased; 


Whereas, by an armistice signed November 11 1918, hostilities between 
‘Germany and the Allied and associated powers were terminated; and, 

Whereas, by the terms of the Treaty of Versailles, Germany is to be at 
peace with all the nations engaged in war against her, whenever three gov- 
‘ernments, designated therein, have ratified said treaty: now, therefore, 

Be it Resolved by the Senate (the House of Representatives concurring), 
That the said state of war between Germany and the United States is hereby 
‘declared to be at an end. 


Inasmuch as our last reference to the progress of the treaty 
in the Senate covered only the developments up to Nov. 7 
(see “Chronicle” Nov. 8, page 1759), we take occasion to 
give the action between that date and the 19th. As was 
indicated in our issue of Nov. 8 the first reservation to the 
Treaty was adopted by the Senate on Nov. 7, by a vote of 
48 to 40, this reservation of the Foreign Relations Committee 
to the preamble, reading as follows: 


The reservations and understandings adopted by the Senate are to be 
made a part and condition of the resolution of ratification, which ratifica- 
‘tion is not to take effect or bind the United States until the said reservations 
and understandings adopted by the Senate have been accepted by an ex- 
‘change of notes as a part and condition of said resolution of ratification by 
at least three of the four principal Allied and Associated Powers, to wit: 
‘Great Britain, France, Italy and Japan. 


On Nov. 8 a resolution intending to safeguard the right of 
the United States to withdraw from membership in the 
League of Nations was adopted by a vote of 50 to 35—45 Re- 
publicans and 5 Democrats (Senators Chamberlain, Gore, 
Reed, Smith of Georgia and Walsh of Massachusetts) voting 
in favor of its adoption and 35 Democrats against it. This 
reservation stipulated: 


The United States so understands and construes Article 1 that in case of 
notice of withdrawal from the League of Nations, as provided the said 
article, the United States shall be the sold judge as to whether all its inter- 
mational obligations and all its obligations under the said covenant have 
been fulfilled, and notice of withdrawal] by the United States may be given 
iby a concurrent resolution of the Congress of the United States. 


An effor to change the concluding clause of the reserva- 
tion was made, the Democrats and Senators McCumber 
(North Dakota) and Nelson (Minnesota), of the mild reser- 
vation Republicans, arguing that an Executive should have 
& voice in deciding any question of withdrawal. Three pro- 
posed amendments on the subject were rejected. Senator 
Nelson proposed that a joint resolution instead of a con- 
current resolution be stipulated for notice of withdrawal, so 
that the signature of the President would be required. 
His proposal, however, was lost by a vote of 45 to 39. Sena- 
tor Walsh, Democrat (Montana), proposed to strike out 
entirely the Congressional authorization. His motion was 
defeated, 49 to 37. A similar motion, previously by Senator 
Thomas, Democrat, Colorado, was withdrawn. A motion 
by Senator Gore to empower either the President or Congress 
to give notice of withdrawal was voted down, 68 to 18. 
Senator King, Democrat, Utah, moved to make the pro- 
vision relative to judging obligations applicable to all the 
league members, but that was lost, 52 to 30. On Monday, 
Nov. 10, when the reservation to Article X was taken up, 
a Constitutional issue was raised in connection with the 
adoption on the’ 8th of the withdrawal reservation. On 
this point the New York ‘‘Evening Post” of Nov. 10 said: 


The question came up on the reservation's provision that notice of with- 
.drawal from League membership could be given by a concurrent resolution 
of Congress. Under Congressional practice a concurrent resolution is not 
-sent to the White House for the President's signature and supporters of the 
resolution declared the provision had been put in expressly to permit Con- 
gress to effect a withdrawal without acquiescence of the President. 
Senator Walsh, Democrat, Montana, opposing the provision, called at- 
tention to a clause of the Constitution requiring that ‘‘every order, resolu- 
tion or vote to which the concurrence of the Senate and House or Represen- 
tatives may be necessary (except on a question of adjournment). shal! be 
presented to the President of the United States, and before the same shall 
take effect shal! be approved by him,"’ unless passed over his veto. Under 
this provision, Senator Walsh declared, a concurrent resolution could have 
no force unless signed. by the President, even though the Senate had written 
the proposed enabling clause into the treaty. 
Friends of the reservation asserted the Constitutional provision applied 
only to legislation. 


The reservation to Article X drafted by the Foreign Rela- 
tions Con mittee whieh was almost identical wih thit 
which President Wilson announced on his Western trip 
he would regard as a rejection of the treaty provided that 
under the article, which pledges member States to preserve 
.as against external aggression, the territorial integrity and 
political independence of all other members, the United 
States should assume no obligation to use its naval or mili- 
tary forces except on-express authorization of Congress in 
every specific case. On the 10th a substitute reservation 
offered by Senator Thomas (Democrat), which it was 
-stated had been proposed some time ago by Senator Mc- 
Cumber, was defeated. by-a vate of 48 to 36; this substitute 
sread as follows: 





That the suggestions of the Council of the League of Nations as to the 
means of carrying the obligations of Article X into effect are only advisory , 
and that any undertaking under the provisions of Article X, the execution 
of which may require the use of American military or naval forces or eco- 
nomic measures, can under the Constitution be carried out only by the 
action of the Congress, and that the failure of the Congress to adopt the 
suggestions of the Council of the League, or to provide such military or 
naval forces or economic measures, shall not constitute a violation of 
the treaty. 


Another substitute, offered by Senator Borah, would 
have provided that the United States should accept no obli- 
gation, legal or moral, under Article X. This was rejected, 
68 to 16. An amendment by Senator Walsh to strike out 
the words ‘‘or authorize the employment of the military or 
naval forces of the United States shall by Act or joint resolu- 
tion so provide,’”’ was defeated, 45 to 38. 

On the 11th inst. the entire day was spent in debate, and 
on the 12th two petitions to invoke the Senate’s cloture rule, 
which had never previously, it is said, been used, were pre- 
pared for submission the following day if it became apparent 
that dilatory tactics were being adopted. The first proposal 
was drawn by Senator Underwood in behalf of the Democrats, 
and the other was proposed by Senators Hale, Spencer and 
Kellogg, of the mild reservation group of Republicans. After 
the adoption of the reservation to Article X on Nov. 13 (re- 
ferred to below), Senator Lodge offered a petition, signed by 
30 Republicans to invoke the closure rule so as to limit fur- 
ther debate. The petition event over to the 15th, as the 
Senate was not in session on the 14th, the day of the funeral 
of Senator Martin of Virginia. 

On the 15th Republican and Democratic leaders worked 
together to invoke cloture, piling up a majority which far 
exceeded the two-thirds necessary for adoption. In the count 
of 78 to 16 the Baltimore ‘“‘Sun”’ said, ‘‘the two parties con- 
tributed about evenly. The rolleall over, however, and clo- 
ture a fact, the Republican managers,” it added, ‘‘took com- 
plete charge and swept everything before them. Reservation 
after reservation went through just as it came from the com- 
mittee until the Democrats apparently abandoned hope of 
making modifications and resigned themselves to a passive 
resistance.”’ Further reference to the proceedings of the 15th 
will be found further below. On the 13th inst. the Senate 
adopted the reservation qualifying the obligations of the 
United States under Article X exactly as it came from the 
Foreign Relations Committee; the vote was 46 to 33; 42 
Republicans and 4 Democrats voted in favor of its adoption, 
the 33 negative votes being cast by Democrats. As accepted 
by the Senate the reservation to Article X read: 


The United States assumes no obligation to preserve the territorial in- 
tegrity or political independence of any other country or to interfere with 
controversies between nations—whether members of the league or not— 
under the provisions of Article X., or to employ the military or naval forces 
of the United States under any article of the treaty for any purpose, unless 
in any particular case the Congress, which under the constitution, has the 
sole power to declare war or authorize the employment of the military or 
naval forces of the United States shal! be act or joint reso.ution so provide. 


It is pointed out that in only two particulars does the 
language differ from the proposed reservation which the Pres- 
ident declared he would be obliged to regard as a rejection. 
As read by the President the phrase ‘‘under the provisions 
of Article X.’’ oceurred at different a place, and the final 
word “provide”’ was changed to “‘declare.”’ 

An amendment to the reservation by Senator Walsh, de- 
signed the other Nations of all obligations to the United 
States, was rejected by a vote of 68 to 4. A motion by 
Senator Thomas, to assume the .Article X. obligations for 
five years was rejected 46 to 32; one by Senator Walsh, 
Democrat, Montana, to extend the article’s guarantees to 
small buffer States of Central Europe, was lost 44 to 32, 
and one by Senator McKellar, Democrat, Tennesee, to ex- 
tend aid in protecting Alsace-Lorraine, went out 45 to 36. 
The Senate also rejected by a vote of 41 to 32, a subsitute 
by Senator Hitchcock which would declare the recommenda- 
tions of the League Council to be ‘‘merely advisory,”’ and a 
similar proposal by Senator Owen, Democrat, Oklahoma, 
fa led 44 to 33. Mr. Hitchcock’s final effort at amendment, 
a motion to add a resolution drawn some months ago by 
Senator Knox, Republican, Pennsylvania, relative to the 
nation’s duty in any European emergency, was rejected 
45 to 34, Senator Knox voting with the other Republicans 
against it. 

Acting under cloture rule on the 15th the Senate adopted 
10 reservations, the New York “Times’’ reporting the pro- 
ceedings in part as follows: 

Immediately after closure had been invoked. Senator Lodge moved the 
aduption of commutee reservation No. 4, providing that no mandate be 
accepted by the United States, except by Congress. After only five min- 
utes of perfunctory debate this was adopted by a vive voce vote. This was 


the first reservation of the majority program, adopted without a roll call. 
The Senate next took up reservation No. 5, under which the United 
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States reserves to itself exclusively the right to determine what questions, 
including labor, immigration, coastwise traffic, the tariff, commerce, and 
the suppression of the traffic in women and children, are within its own 
jurisdiction. 

Senator Hitchcock moved as a substitute the reservation be offered in the 
Senate on Thursday providing that no nation is required to submit any 
matters involving domestic questions to the League for decision. The sub- 
stitute, which brough out the first vote of the entire Senate on any pending 
matter within the memory of any Senator in the body, was defeated by a 
vote of 52 to 43. 

After this Senator King, Democrat, of Utah, offered a substitute reserva- 
tion somewhat along the lines of the Hitchcock proposal and it was voted 
down vive voce. 

Senator Hale, Republican, of Maine, offered an amendment to reservation 
No. 5, to provide that ‘‘all questions relating to the present boundaries of the 
United States and its insular possessions’’ also should be solely within the 
jurisdiction of the United States. This amendment, Senator Hale explained, 
was offered to make sure that the boundary line between Maine and Canada 
would not be violated through any exigency that might arise involving an 
outlet for Canada. 

The Hale amendment was adopted, 52 to 40, with this amendment em- 
bodied. The committee reservation was then passed by a vote of 59 to 36. 

Next the Senate took up majority reservation No. 6, under which the 
United States declines to submit any question pertaining to the Monroe 
Doctrine to arbitration or inquiry by the League, reserving the doctrine as 
entirely within the jurisdiction of the United States. 

Senator Hitchcock offered the minority substitute to provide that the 
Monroe Doctrine was not ‘‘in any way impaired or affected’’ by the covenant 
and not subject to ‘‘any decision, report, or inquiry by the League of Na- 
tions.” The substitute was defeated by 51 to 43, after which a substitute 
of similar purport by Senator Pittman was defeated by 53 to 42 and one by 
Senator Smith of Georgia was rejected vive voce. 

The committee reservation was then adopted by 55 to 33, nine Democrats 
voting in its favor. 

The majority reservation on Shantung, regarded as one of ‘‘deadliest’’ 
by the minority leaders, next came up. Under this the United States would 
reserve ‘‘full liberty of action” in any controversy arising under the treaty 
provisions awarding the economic rights in the Shantung peninsula to Japan. 

Senator McCumber offered a substitute slightly altering the phrasing of 
the committee reservation to provide that ‘‘the United States refrains from 
entering into any agreement on its part’’ regarding the Shantung provisions 
of the treaty, but, iike the majority reservation, reserving ‘full liberty 
of action” in any controversy arising over Shantung. The McCumber sub- 
stitute was defeated by 50 to 42, Senators McCumber and Nelson being the 
only Republicans to vote for it. 

Another reservation interpretative in nature proposed by Senator Pittman 
was defeated 50 to 39. 

The committee reservation on Shantung was then adopted 53 to41. Sen- 
ators Gore, Shields, Thomas, Reed, and Smith of Georgia, and Walsh of 
Massachusetts voting with the Republicans, and Mr. McCumber voting 
with the Democrats. 

Next, the Senate took up Committee Reservation No. 8, stipulating that 
Congress ‘‘provide by law"’ for the appointment of representatives of the 
United States in the Assembly and Council of the League of Nations and 
that ‘it may in its discretion’’ provide for the participation by the United 
States in any commission, committee, tribunal, court, council or conference 
created under the treaty, and that no appointments could be made except 
with the approval and concurrence of the Senate. This reservation was in- 
tended to cover the provisions of the Fall amendments which were voted 
down some weeks ago. 

The reservation was adopted by a vote of 53 to 40. 

Majority Reservation No. 9, under which the United States ‘‘understands 
that the Reparation Commission will regulate or interfere with’’ commerce 
between the United States and Germany ‘‘only upon the assent of the United 
States through action of Congress,’’ was adopted without debate by a vote of 
54 to 40. 

Next, the committee reservation stipulating that the United States shall 
not be obligated to contribute to any expense of the League of Nations or any 
body created under it or to the expense of carrying out any of the treaty pro- 
visions without a special appropriation by Congress, was adopted by a vote 
of 56 to 39. 

The reservation to provide that the United States reserves the right to 
increase its armaments without the consent of the League of Nations was 
quickly adopted, 56 to 39. 

Next, reservation No. 12, under which the nationals of a covenant- 
breaking State may continue commercial, financial and personal relations 
with the United States with the permission fo the United States Govern- 
ment was adopted by a vote of 53 to 41. 

The last reservation of the day to be voted on, No. 13, to preserve the 
rights of citizens of the United States under the alien property clauses of 
the treaty was accepted, 52 to 41. 


The two final reservations on the Foreign Relations Com- 
mittee’s program were rejecjed on the 17th. The first of the 
proposals would have declared the unwillingness of the United 
States to assume any responsibility for the German over- 
seas possessions which under the treaty are ceded to the 
Big Five Powers pending establishment of the mandatory 
system. The vote on the proposal was 64 to 29. The other 
committee proposal, rejected 56 to 36, was a blanket reser- 
vation by which the United States would exclude from League 
jurisdiction all questions affecting its honor and vital inter- 
ests. Three Democrats, Senators Reed, Shields and Gore 
of Oklahoma, supported it. 

A reservation by Senator Owen, Democrat, Oklahoma, 
designed to asure self-government for Egypt, was voted down, 
45 to 37, and another presented by him declaring the treaty 
was interpreted as perpetuating the principles of the armis- 
tice and the 14 points was rejected by a vive voce vote. 
At 9 o’clock on Tuesday night (Nov. 18) after the Senate had 
been in continuous session for eleven hours consideration 
of amendments in committee of the whole was completed 
and the treaty was formally reported to the Senate. The 
Associated Press dispatches from Washington Nov. 18 also 
said in part: 

The question of approving the fifteen reservations adopted in committee 
of the whole was then taken up, each reservation being considered sepa- 


rately. An effort by Senator Hitchcock to strike out the preamble re- 
quirements for acceptance by other nations was voted down 45 to 36, the 
Republicans opposing it solidly exccpt for Senator McCumber of North 
Dakota. 

The Senate without a roll call then agreed to all of the fifteen reservations 
except that relating to mandates. 

The domestic questions and boycott reservations were agreed to without 
a roll call after the Senate had eliminated from the former an amendment 
offered by Senator Hale, Republican, of Maine, and adopted in committee 
of the whole, declaring the United States reserved exclusive jusrisdiction 
over the question of its boundaries. The amendment was stricken out 
on motion of Mr. Lodge, who said that after mature consideration he believed 
it went too far. 

A proposed substitute by Senator King, Democrat, of Utah, which would 
have excluded the United States unconditionally from the labor provisions, 
was rejected, 48 to 43, the mild Republicans joining the Administration 
Senators to override the votes of the irreconcilables and nine Democrats. 

The proposal relative to voting equality, presented by Senator Lenroot, 
Republican, of Wisconsin, won 55 to 38, on a motion to submititute it 
for a less sweeping proposal by Senator McCumber. It then was formally 
adopted without a roll call. Previously a reservation on the same subject 
by Senator Johnson, Republican, of California, had been rejected, 46 to 43, 
with eight Democrats voting for it and the mild reservationists lining up 
solidly in opposition. 


Another reservation (offered by Senator McCumber), 
making the entrance of the United States into the Interna- 
tional Labor Conference contingent upon action by Congress, 
was also adopted on the 18th by 54 to 35. It reads: 


The United States withholds its assent to Part XIII. (Articles 387 to 
427, inclusive) of said treaty unless Congress, by act or joint resolution, shal! 
hereafter make provision for representation in the organization established 
by said Part XIII., and in such event the participation of the United States 
will be governed and conditioned by the provisions of such act or joint 
resolution. 


At 10:15 that night, after the Senate had been in continu- 
ous session over 12 hours, Vice-President Marshall declared 
the peace treaty closed to further reservations or amendments 
and the Senate adjourned until noon the following day, 
when the ratification resolution was taken up with the result 
indicated above. After the rejection of the three ratifica- 
tion proposals on the 20th the Senate adjourned sine die 
at 11:10 p. m., the vote on adjournment being 47 to 27. 








RATIFICATION OF PEACE TREATY URGED BY 
LEAGUE TO ENFORCE PEACE— 
CHANGES PROPOSED. 

The immediate ratification of the treaty ‘“‘even with its 
reservations” was called for in a statement issued on Nov. 
18 by the Washington Bureau of the League to Enforce 
Peace, which, however, declared that “it was most important 
that the preamble be changed by removing the necessity 
for positive action on the reservations by nations definitely 
named and contenting ourselves by acceptance in the or- 
dinary way by silent acquiescence within a time limit.’ 
The following is the statement: 


The League to Enforce Peace, through the action of its Executive Com- 
mittee, urged that the reservation to the treaty introduced by Senator 
Reed, known as Reservation 15, be defeated as nullifying the treaty. This 
reservation has been defeated. The Senate voted it down 56 to 36. 

Those remaining have their objections, and some are harmful; yet they 
leave a covenant which will create an efficient League equal to the task of 
preserving the peace of the world. A League of Nations which will enforce 
and make more secure the peace of the world is the object for which the 
League to Enforce Peace was organized, for which it has labored through 
four and one-half years, and for which alone it exists. 

‘The treaty, even with the reservations now adopted, can accomplish this 
purpose, and should be ratified. ‘There is no adequate reason why it should 
not be. The world waits. Delay is peril. Any action which casts the 
Covenant for a League of Nations for peace into the partisan politics of a 
Presidential election will delay peace and halt political reorganization ano 
economic rehabilitation of nations sorely smitten by war, by winter and by 
famine. 

The League to Enforce Peace, speaking for the great multitude which has 
labored for this supreme end, sensible of its responsibility, calls for the im- 
mediate ratification of the treaty, even with the reservations, but it is most 
important that the preamble be changed by removing the necessity for 
positive action on the reservations by nations definitely named, and con- 
tenting ourselves by acceptance in the ordinary way by silent acquiescence 
within a time limit. 

Failure to ratify the treaty now would defeat the world’s hopes for 
peace now and always. Such a failure would throw the world back into 
worse than pre-war conditions by re-establishing a balance of hostile roup- 
ing of powers witha n increasing burden of armaments. 

If the League be once established and permitted to function with our 
country as a member the foundations of a new world order would continue to 
grow in beneficent stability, securing for all nations, great and small, peace 
with justice. 

A. LAWRENCE LOWELL, 

OSCAR 8. STRAUS, 

THEORDORE MARBURG, 

WILLIAM H. SHORT, 
Committee of League to Enforce Peace. 








‘‘4MERICAN PEOPLE ARE FAST LOSING PATIENCE” 
WITH EXOTIC THEORIES OF GOVERNMENT, 
SAYS HERBERT HOOVER. 

Herbert Hoover, former head of the Allied Relief Organi- 
zation, in an address to the convention of Americans of 
Polish ancestry at Buffalo on Nov. 12, sounded a note of 
warning to those of the foreign-born populations of this 





country who “are interesting themselves in the destruction 
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of our primary institutions and defiance of our laws.’’ The 
American people are growing impatient with foreign agita- 
tors, and unless their attitude changes the door that has 
always been open to Europe may be shut, Mr. Hoover said 
in addressing the convention. His remarks were quoted in 
Buffalo press advices of Nov. 12 as follows: 


Many foolish ideas are being circulated among the foreign-born popula- 
tion of the United States. Many of these foreign-born are interesting 
themselves in the destruction of our primary institutions and defiance of 
our laws. ‘The American people are fast losing patience with this attitude. 
It may develop out of this that the ‘‘open door’’ towards Europe will be, 
in a large measure, closed. But, worse than this, there may develop out 
of it a prejudice against every speaker of a foreign language in the United 
States. It creates prejudice against exterding aid to those countries in 
Europe from which our foreign-born population spring. 

Any needed reforms in the United States, he asserted, would ‘‘be carried 
out by those whose parents have grown up amid our institutions and those 
who have become in sentiment and spirit a part of our people.’’ 

“It is fortunate that the Polish population of the United States has been 
but little influenced by these forms of agitation,’’ he continued. 

“It is the duty of those of you who speak our language and who have 
lived under our institutions to see to it that people of your blood do not 
associate themselves with movements that are antagonistic to our public 
sentiment and to our social and economic institutions.”’ 








WORKER MUST BE FREE TO SEEK ANY EMPLOY- 
MENT HE DESIRES, SAYS JUSTICE KELLOGG 
OF SUPREME COURT IN SENTENCING 
STRIKE LEADERS. 


Supreme Court Justice Kellogg of Binghamton recently 
sentenced to jail three strike leaders, who were found guilty 
of contempt of court for violating an injunction prohibiting 
the use of violence and intimidation in connection with the 
strike at the factories of the Kayser Silk Co. The strike 
leaders were also fined $250 each. In his remarks in the 
ease Justice Kellogg said: 


It is true that men have a right to strike, and that they have a right to 
co-operate together, and the organization and co-operation which men form 
is not against public policy, but is to be commended when their purposes 
are legitimate and lawful, but while they have that absolute right, other 
men who are willing to work have an equal right to pursue their labors 
unmolested, and the plaintiff has just that same right to employ whomsoever 
he pleases, provided he can get men to enter his employment and this right 
cannot be interfered with by threats, intimidation or coercion either singly 
or as a result of an organization and conspiracy. 

What constitutes peaceful picketing may be answered by any fair- 
minded nian if this question is asked: ‘‘Would this be lawful if no strike 
existed?’’ Would it be lawful for one or more men to use offensive, abusive, 
insulting or threatening language to another or others; for one to call another 
a “‘rat,”’ a “‘scab,’’ a ‘‘yellow dog,” a ‘“‘yellow rat’’ or a ‘‘Hun”’ or by any 
other name commonly accepted as offensive or degrading, or calculated to 
provoke the other to break the peace in resentment, or to so intimidate 
them that he or she would refuse to work? 

Government fails in its duty and liberty ceases to exist when it lies within 
the power of one man or group of men to deny to any other man or group 
of men the right to seek and accept such employment as they desire. 


The circumstances under which the men were convicted 
were set forth in the Brooklyn “‘Eagle’’ of Oct. 15, which said: 


Three out of four leaders in the Kayser silk strike now in progress have 
geen sentenced to jail, and all four have been fined, three in addition to 
their jail sentences, by Supreme Court Justice Kellogg of Binghamton, for 
criminal contempt of court. This is an echo of the strike in the Kayser 
factories, including the main factory at Taaffe Place and De Kalb Avenue, 
this Borough. An injunction is now in force in Brooklyn prohibiting dis- 
order, violence and intimidation. ‘The injunction was granted by Justice 
Charles H. Kelby. 

The Sidney case, which resulted in the jail sentences and fines, is con- 
aidered by the lawyers as clarifying the atmosphere particularly at this time 
and establishing a precedent. Kayser & Co. applied for a temporary in- 
Junction in Binghamton, which Justice Kellogg made permanent on July 24. 
This injunction expressly prohibited the strikers from pursuing violent 
tactics, but the disorder continued. As a result, the leaders were charged 
with criminal contempt of court and Justice Kellogg handed the case over 
to William H. Johnson of Oneonta as referee. ‘The referee submitted his 
findings to Justice Kellogg, who imposed the jail sentences and fines’ 
The guilty leaders are Robert F. Stump, Otto Boelke, Harry Wilpers and 
Hannah Chrisman. The first three received jail sentences and fines of 
$250 each, and the woman was fined only. They are members of the Dyers 
& Finishers Local Union No. 1120, the Warpers & Ward Hands Local 
Union No.1122, the Glove Makers Local Union No.1168 and are affiliated 
with the United Textile Workers of America. . 








SAMUEL GOMPERS AGAINST THE STRIKE FOR 
POLITICAL PURPOSES. 


An admonition to organized labor was contained in a 
pronunciamento by President Samuel Gompers of the Amer- 
ican Federation of Labor published here on Nov. 16. The 
labor leader animadverted against the policy of ‘‘direct 
action,” i. e., obtaining political demands by use of the 
strike, which éannot be secured through political channels. 
“It is the conviction of the American people, and specifically 
of the American working people,”’ says Mr. Gompers, “‘that 
political democracy, as we know it is the best form of govern- 
ment yet devised, and that it must not be endanger®, and 
cannot be endangered without entailing the most serious 
consequences to every one.” Mr. Gompers asserts that the 
strike is a weapon “too sacred to be used for any other than 
its legitimate purpose. . . a weapon which the workers of the 





world will never relinquish, however much they may hope 
to decrease the necessity for its use.’”’ The statement makes 
reference to the failure of the so-called ‘“‘direct aoctinists” at 
the British Trade Union Congress which was held in Glasgow 
in September. According to the N. Y. “Tribune” of Nov. 17 
the statement was circulated by New York labor unions the 
day before. As quoted in part by that paper it reads a§ 
follows: 


The question of direct action, as brought before the Brizish Trade Union 
Congress in Glasgow, was a question bound to be of the deepest interest to 
trade unionists everywhere. While it may be regretted that the issue was 
not decided in a definite manner by a direct vote, it is certain that the policy 
of direct action as advocated by its sponsors was not sustained in the creat 
convention of British labor. : 

Cable reports indicate that action on the proposition sot no further than 
@ motion for the previous question (which under British parliamentary rules 
means the defeat of the original proposition and to pass to the next order 
of business). This motion was carried by 2,255,000 votes against 2,080,000 
votes. 

Persons on both sides of the question will undoubtedly claim something 
of a moral victory through a vote of this character, though the fact evidently 
remains that there was no vote of approval of direct action, and therefore 
British labor has defeated direct action as a means of securing compliance 


| with its demands. 


The constructive forces of American trades unionism will find satisfaction 
in the failure of the direct actionists to secure a definite decision in favor of 
their policy. They will find this satisfaction because it is the earnest wish 
of the American trades-union movement that there should be constructive 
progress by labor everywhere, and they are profoundly convinced that the 
policy of direct action cannot lead to permanent success. 

Once the policy of direct action is embarked upon by any body large 
enough to exert a justified influence in the affairs of the country, the political 
structure is brought face to face with a situation which may lead to con- 
sequences of reaction of the most critical character. 

In a country where the political life is democratic, as it is in England 
and the United States, the undermining of the democratic political structure 
by direct action methods is not only unwise but impracticable and de- 
structive. Our own direct actionists in‘ America express their philosophy in 
the slogan, ‘‘Strike at the ballot-box with an axe.’’ There seems little differ- 
ence between this idea and that expressed by British advocates of direct 
action. They interpreted direct action to mean the use of the strike to secure 
political demands which could not or had not been secured through political 
channels. 

The political system both in England and in the United States offers a 
periodical and absolutely free opportunity for arriving at decisions on 
political questions. It offers a method by which majority decision may be 
registered for or against any proposition within the realm of politics and any 
proposition whether wise or unwise can be carried into effect providing the 
majority can be convinced of its desirability. 

The philosophy of direct action contemplates nothing short of substitution 
of minority rule for majority rule. It seems incredible that in either Eng- 
land or America there should be seriously contemplated any system by 
which the minority could, through forcible measures, invalidate and over- 
turn the expressed will of the majority, What is meant by direct action is 
this: , 

In the event that the majority decision at the ballot box goes against any 
given proposition, the minority may, by suspending work in a vital indus- 
try, compel the nation to reverse the decision of the majority and accede 
to the will of the minority. Whether democratic political institutions are 
worth maintaining is, of course, a matter for, decision by those who live 
under democratic political institutions. 

It is the conviction of the American people, and specifically of the Ameri- 
can working people, that political democracy, as we know it, is the best form 
of government yet devised, and that it must not be endangered, and cannot 
be endangered without entailing the most serious consequences to every one. 

The destruction of the democratic political structure by direct action 
would inevitably lead to chaos out of which we could not emerge into the 
restoration of order without first restoring the political structure that had 
been destroyed. 

History records but few ideas more tragic and more fantastic than the idea 
of government by direct action. It is in fundamental opposition to every- 
thing that we have learned through experience to cherish and safeguard. 
The strike itself is a weapon too valuable and too sacred to be used for any 
other than its legitimate purpose. It is a weapon which the workers of the 
world will never relinquish, however much they may hope to decrease the 
necessity for its use. 








NATIONAL FARM ORGANIZATION DECLINES INVI- 
TATION TO JOIN CONFERENCE OF AMERICAN 
FEDERATION OF LABOR. 

The attitude of the National Grange, representing 600,000 
American farmers and their wives, toward the much dis- 
cussed subject of an alliance between organized labor and 
agricultural interests was made known quite definitely on 
Nov. 15 when delegates to its fifty-third annual convention, 
in reply to an invitation extended by Samuel Gompers for 
a conference in Washington, adopted the following reso- 
lution: 

The National Grange declines your invitation for a conference in Wash- 
ington Dec. 13. 


The Grange convention opened at Grand Rapids, Mich., 
on Noy. 12. On the following day Oliver Wilson, National 
Master, discussing the proposal of a union of organized labor 
and farm interests, said: 

I cannot, for my part, see that such an alliance would be of any benefit 
to the Grange. On the contrary, there seems to be many reasons why we 
should shun any merger. However, that is a question which will have to 
be passed on by the Grange as a whole. 

The letter of invitation from Mr. Gompers expressed the 
desire that the Grange attend a conference of union labor 


and farm organizations set for Dec. 13 in Washington. It 


followed a meeting in the national capital between officials 





of the American Federation of Labor and representatives 
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of the Society of Equity, whose headquarters are in Wis- 
consin, and which is the parent body of various agricultural 
and dairy organizations. 

+ With reference to the action of the Grange delegates on 
the Gompers letter, press dispatches of Nov. 15 from 
Grand Rapids said: 


The Gompers letter had been referred to the Committee on Good of the 
Order and after three days’ discussion that body late to-day reported, the 
reply consisting of almost 1,000 words. At once fervid debate began, one 
of the leaders being 8S. J. Lowell of Fredonia, N. Y. Members declared 
that attendance at any such conference was fraught with peril to the 
Grange. Few voices were heard in support of the invitation. and these 
were from Western members. It was brought out by opponents that there 
was nothing in common between the agricultural interests and organized 
labor. To attend the Washington meeting, it was declared, would be a 
tacit admission that there were mutual interests. 

_ The report as adopted was not the only one submitted by the committee. 
It was signed by five of the six members of the committee. Mrs. Brouck 
of Washington State did not sign. 

Two substitute reports were offered. Several speakers contended that 
the length of the report was too controversial; that it threw open the doors 
to any statement union labor might wish to make, and so offer the beginning 
to an endless argument. It was held that a mere refusal of the invitation 
effectually closed the case for the present at least. 

Opinion on the merits of the two answers was pretty evenly divided, 
however, and when it came to a vote the shorter form won only by a nar- 
row margin. 


Opposing any settlement of present-day industrial con- 
troversies that does not take into account the effect of such 
settlement on agriculture, the National Grange convention 
adopted resolutions on Nov. 20 declaring that the farmer 
eannot be held responsible for increases in the cost of living 
that will result from higher wages and shorter working hours. 

“If industrial wages are increased and hours of labor de- 
creased,” said one resolution, ‘‘the increase will still further 
decrease farm production and increase farm costs.” 








FORMATION OF AMERICAN FEDERATION OF FARM 
BUREAUS. 


A national farmers’ union which will be known as the 
American Federation of Farm Bureaus was formed at 
Chicago, Nov. 13. Delegates to the number of 500 or more 
from farm bureaus of thirty-three States claiming to represent 
5,000,000 farms and food producers attended the meeting at 
which the new organization was formed. In a preamble to 
the constitution adopted the object of the association was de- 
scribed as “‘to correlate and strengthen the farm bureaus of 
the several States and to promote, protect and represent the 
business, social, economic and educational interests of the 
farmers of the nation.’’ Press dispatches say that force laws 
to allow co-operative marketing, collective bargaining for the 
farmer, the stabilization of markets and food prices and the 
assisting of the Government to perfect a more reliable system 
of crop reporting were among the planks of a platform 
adopted. 

The advices also say that upon its formal organization, 
the Federation issued a statement saying that there was no 
intention on its part to oppose labor or capital, but that the 
aim was to “‘stand solely for the farmers’ interests.”’ 








FARMER-LABOR COALITION CABINET IN ONTARIO. 


A coalition cabinet of members of the United Farmers and 
the Independent Labor Party is the noteworthy coniition 
which the turn of the tide in political affairs has brought 
about in the province of Ontario, Canada. The new Ministry 
came into power Nov. 14. The significance of the event was 
discussed in Toronto correspondence of the N. Y. “‘Tribune”’ 
of Nov. 15, which said: 


The Government of the Province of Ontario to-day passed into the hands 
of the farmer-labor coalition Cabinet headed by Ernest Charles Drury, 
making the first break in half a century of Conservative or Liberal control. 
Out of a Legislature of 111 members, nearly fifty are members of the newly 
created Farmers’ party, which already is making plans to extend its influ- 
ence throughout the Dominion. 

The new Premier and his colleagues were sworn in by the Lieutenant Gov- 
ernor, Sir John Hendrie. 

Premier Drury told the correspondent to-day that he is strongly opposed 
to racetrack betting, and that he favors another Ontario referendum to deter- 
mine whether the people of the province are ready for prohibition not pro- 
vided for by the Ontario temperance act. He said he regarded price fixing 
as a vicious principle. 

Already farmers in al] nine provinces are organizing, and make no secret 
of the fact that they will enter the Federal arena. They say that at the 
mext general election they will elect a farmers’ majority to rule at Ottawa, 
as they have throughout Ontario to rule at Toronto, in which case they 
will ‘‘advocate reciprocity. or at least much freer trade relations with the 
United States than at present’; will insist on ‘“‘free trade throughout the 
Canadian and American Northwest with respect to farming implements,” 
and will enact legislation of direct interest to American manufacturers. 

“The Farmers’ Sun" of Toronto is the official organ for the Ontario 
party, and there is talk of converting present publications in Winnipeg and 
New Brunswick into organs directly in the interests of the new party. 

The unique situation in Ontario to-day is that some forty-five men directly 
interested in agricultural pursuits along with eleven labor men take up the 

administration of a legislature devoted to two million people. 





“AGRICULTURE MUST BE INTERCESSOR BETWEEN 
THE WARRING FACTIONS,” CHARLES 8&8. 
BARRETT TELLS NATIONAL FARMERS’ 
UNION. 


“Amidst the ocean of pent-up human passions now raging, 
the farmer is the only man who has his feet really on the 
ground;”’ and he “must stabilize conditions and make his 
great influence felt at this time.” This message was con- 
veyed to the annual convention of the National Farmers’ 
Union at Memphis, Tenn., by its president, Charles S. 
Barrett, on Nov. 18. The farmer, he declared, ‘‘should by 
example and precept exercise such an influence as will tend 
to bring calmness to labor and assurance to capital.”” Mr. 
Barrett’s remarks at the annual convention of the National 
Farmers’ Union were quoted in Memphis press dispatches 
as follows: 


Capital is perturbed, even scared; labor is irritated almost to the boiling 
point. Between the contending elements the public is reduced to that 
condition of uncertainty which causes it to question where it is going to 
get is coal, its food, its clothes. Confronted with these tremendous problems 
and amidst the ocean of pent-up human passions now raging, the farmer 
is the only man who has his feet really on the ground. 

There is a feeling in Washington that something is wrong somewhere, 
that somebody or something has failed, and in thinking circles there is a 
growing conviction that agriculture must be the intercessor between the 
warring factions, that the farmer must stabilize conditions and make his 
great influence felt at this time. : 

In this crisis the farmer must remain firmly at his post and, while refusing 
to surrender any rights which are his, he should by example and precept 
exercise such an influence as will tend to bring calmness to labor and assur- 
ance to capital, at the same time making it clear to each that nothing which 
makes for industria] progress and commercial solidarity can be accomplished 
without the aid of agriculture. 


A statement was issued by Charles S. Barrett on Oct. 25, 


| appealing to the farmers of the nation to become a great “‘con- 


serving agency,” a bulwark against the revolutionary ten- 
dencies that are everywhere manifesting themselves and 
menacing the peace and progress of the country. Mr. Bar- 
rett was a member of the National Industrial Conference, 
which was dissolved as a result of the withdrawal of the labor 
delegates on Oct. 22. ‘“‘The failure of the Industrial Con- 
ference,” said Mr. Barrett’s statement, ‘“‘makes necessary an 
offensive and defensive alliance between all constructive 
forces of the country against the common enemy of extrem- 
ism. It places the question where it was before the con- 
ference assembled and leaves an adjustment to the individual 
and collective common sense, common honesty and common 
patriotism of the people.” The statement continued: 


The boat is rocking. I am not among those who believe that revolu- 
tion and all its horrors is upon us. I do not believe the American people, if 
given a few moments to think, will ever allow themselves to be beguiled 
into making a violent assault upon our institutions. But nobody can deny 
that all the essentials for a revoit are here, that the fires are smoldering and 
that in some places even the flames can be seen mounting skyward. 

Open threats of revolution are made in many places. In New York, 
right under the nose of the authorities, they hold meetings in which they dis- 
play the red flag of revolution. They sing songs in which they laud revolt, 
while they in concert ridicule and execrate the American flag. Shall the 
farmers of the nation permit any such propaganda to grip the country? Shall 
we not, by example and precept, force the nation to take its nourishment at 
the fountain heads of pure democracy? 

Menaced by entrenched privilege on the one hand and perilous ‘‘red”’ 
propaganda on the other, the nation is facing the most dangerous situation 
since the Civil War. Although reveling in plenty, though business was 
never better, though employment was never more general, the country is 
sitting on a powder magazine which threatens at any moment to explode, 
bringing devastation and untold suffering in its train. 

The time has arrived when unless there can be reached an agreement be- 
tween capital and labor, founded upon the most advanced concept of justice, 
the farmers of the nation, co-operating with other forces, must become the 
conserving agency. They must, if necessary, be the ballast as well as the 
helmsmen. 

Political partisanship must be eschewed. While working through any 
and all agencies which promise release from the restraints hitherto crippling 
industry, farmers must be careful to avoid party entanglements, just as 
this nation, in its infancy, was careful to avoid political entanglements with 
other powers. 

Farmers have no desire to monopolize leadership. They have no wish to 
become politica] or industria] dictators. They do not want to deny to 
another class that which they demand themselves. But they do want to 
be taken into active partnership with other forces in directing the affairs of 
the nation. 








J. H. BARNES DENIES REPORTS OF FLOUR SCARCITY 
—GRAIN CORPORATION’S OFFER TO RETAIL 
TRADE. 


Reports concerning the scarcity of flour and advancing 
prices for certain grades have brought from Jujius H. Barnes, 
Director-General of the United States Grain Corporation, 
a statement to the effect ‘“‘that stocks of flour are very large, 
and production enormous.” Mr. Barnes announces that 
be herefore determined to place in the hands of the retail 
trade in the large cities, particularly, a supply of straight 
flour from the immense stocks of the Grain Corporation at 
nominal prices.” This flour the statement adds will be 


available in about three weeks in the larger cities ani it is 
expected the retail price will be about 75 cents for a 12 lb. 
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sack. Mr. Barnes’ statement issued under date of Nov. 19, 
also said: 


Following a conference of the Vice-Presidents of the Eastern Zones of the 
United States Grain Corporation with Mr. Barnes the Corporation has 
announced that it will offer to the retail trade, particularly in the large cities, 
under its own brand, standard pure wheat straight fiour in 24% and 12% 
Ib. packages, at prices which will reflect the Grain Corporation buying price 
of the flour. 

This will place in the hands of the consumer a class of flour made from 
the best wheat and used in large quantities before the war by both bakers 
and the grocery trade. The brand offered is the regular straight flour. It 
is in no way identified with the war grade flour, a distinction which should 
be fully appreciated by the consumer. 

Rumors, possibly inspired by over zealous flour salesmen, have been cur- 
rent in the market from time to time of an impending flour shortage and the 
Possibility that the use of substitutes would be resumed. Mr. Barnes 
asserts that there is no authority whatsoever in the present food regulations 
for the reinstatement of the use of substitutes or of war flour. 

Owing to the short crop of spring wheat this year—203 ,000,000 bushels 
against 359,000,000 bushels last year—certain grades of flour are scarce. 
However, figures for the total crop of hweat show 918,000,000 bushels 
against 917,000,000 bushels last year. In addition to this 57,000,000 bush- 
els of old wheat were carried over. 

Production of flour has been extremely heavy and for the season ending 
November 7th has amounted to 52,433,000 barrels against 43,174,000 
barrels last year. Exports have been only about the same as last year. 
Consequently flour stocks are very heavy and amounted to about 50% more 
than a year ago on November Ist. 











SALE BY U. 8. GRAIN CORPORATION OF UNSOLD 
HOLDINGS OF WHEAT. 


On Nov. 7 Julius Barnes, Director of the U. S. Grain 
Corporation, issued the following statement with reference 
to rumors that there is a possibility the Grain Corporation 
will offer for resale some of its wheat supply at various points 
in the United States: 

We are working out a plan to resell from our stocks of wheat if needed 
for milling so that there need be no anxiety about milling supplies in the 
United States. Stocks of wheat are larger now than at any time last year, 
mill production is very large, and we are glad to help it continue so until 
the flour demand is thoroughly satisfied. 


The above was followed on the 8th inst. by a statement 
making known the intention of the Grain Corporation to 
sell to millers or agents unsold holdings of wheat of the 
Corporation. Inannouncing this the Grain Corporation said: 


To Mills in the New England Zone 

Gentlemen —On requisitions to be filed with the Vice-President of the Zone 
in which the Mill is located, by November 20, the Grain Corporation will sell 
to millers or agents authorized by miliers for bona-fide milling warehouse 
receipts, for wheat to the extent of the unsold holdings of the Grain Cor- 
poration, of any particular variety of wheat, at any point at which the 
Grain Corporation maintains stocks, the present mill stocks to be con- 
sidered as a factor by the Vice-President in making the allotment. The 
Vice-President’s decision shall be final, and the date of the allotment shall 
be not later than the 24th day of November. When any particular class or 
variety has been stipulated, the Grain Corporation reserves the right to 
deliver 1, 2, or 3 grade of that class or variety at the market differences. 

The Vice-Presidents will require in their judgment, proper evidence or 
assurances that these purchases are made for actual milling. 

The basis of sale will be in store 7c. over Grain Corporation buying scale 
price in effect at terminal point. Delivery to be by warehouse receipt in 
store within five days after allotment has been made by the Vice-President. 
Warehouse receipts to carry at least ten days’ free storage from date of de- 
livery. Delivery to be made at the terminal] point to a buyer or his duly 
authorized representative, and buyers must be prepared to pay at storage 
point for the wheat represented by the warehouse receipt. 

It is the intention to continue sales after November 20, at an advance of 
lc. per bushel, for each 10 days, as long as suitable unsold stocks are avail- 
able, but the Grain Corporation reserves the right to terminate at any time 
without notice, this offer of further sales. 

At certain points, there are stocks of sample wheat of particular varieties, 
which wil] be sold at their relative value, but this will be arranged only by 
special negotiation with the Vice-President in charge. In the case of 
sample wheat, acceptance or rejection must be provided by buyer’s repre- 
sentative, as wheat is placed f.o.b. point of shipment, and provision will be 
made by the Vice-President in charge, for arriving with the buyer at a fair 
reflection of any variation in quality. 

The Grain Corporation will retain any benefit of transit rates, it being 
understood that mills will purchase on expectation, such purchases costing 
basis of local or reshipping rate from point of supply. 

At certain storage points, warehouse receipts are affected by agreement 
between Grain Corporation and elevator operator, allowing delivery of one 
grade higher, or one grade lower at market differences, and it is a condition 
of this sale that such agreement provisions may follow the warehouse 
receipts. 

Buyers in stating preference for grade should also state preference for 
point of origin with alternate if possible. 

Price basis in store at outside storage points, will be as follows: 

Buffalo 
Erie 
Fairport +} 6% cents over Chicago. 
Cleveland | 

Toledo j} 

Mansfield, Ohio.—Omaha basis, plus freight. 

Sheldon, Ill.—St. Louis basis, plus freight. 

Des Moines, Iowa.—Kansas City basis, plus freight. 

Manitowoc, Wis.—Chicago price basis. 

The variety of stocks available are as follows: 

HARD WINTER—Boston, Mass. 

HARD WINTER, RED WINTER.—New York, Philadelphia, Balti- 
more, New Orleans, Galveston, Chicago, Milwaukee, St. Louis, Kansas 
City, Buffalo, Toledo, Erie, Cleveland, Fairport. 

DURUM.—Minneapolis, Duluth. 


(Includes‘elevation.) 


HARD WINTER.—Manitowoc, Mansfield, Omaha. 

RED WINTER.—Des Moines. 

For stocks at Sheldon inquire of Chicago. 

The Grain Corporation reserves the right also” tofdeliver’ wheat f.o.b. 
outgoing car or boat at one cent (lc.) higher price, instead of delivering 
warehouse receipts. Shipping crders to be, given, immediately,in such 





cases as the Grain Corporation designates delivery to be made in this 
manner, and if not loaded within 10 days, then charges of one-half cent 
(44c.) each. 7 days thereafter to be added to the price until actually loaded. 
Very truly yours, 
UNITED STATES GRAIN CORPORATION, 
WATSON 8S. MOORE, 2d Vice-President. 








JULIUS H. BARNESON ADVISABILITY OF REMOVING 
WHEAT EMBARGOES. 

In recent testimony regarding the existing embargoes on 
imports and exports of wheat, before the Senate Committee 
on Agriculture, Julius H. Barnes, of the United States 
Grain Corporation, while speaking in their support, advo- 
cated the annulment of the embargoes at the earliest possi- 
ble moment. The charge that because of these embargoes 
no wheat was being exported has brought from Mr. Barnes 
a declaration that, contrary to this impression, “export 
permits have facilitated the export of wheat and wheat flour 
to the extent of 77,000,000 bushels in three and a half months 
—an amount that has been exceeded only twice in our his- 
tory.” Mr. Barnes’s statement on this point was made 
on Oct. 28 and was called forth by a Senate resolution. 








PRICES FIXED FOR LOUISIANA SUGAR AND BEET 
SUGAR—INCREASED CONSUMPTION—BILL 
TO EXTEND LIFE OF SUGAR BOARD. 


The present crop of Louisiana sugar estimated at approxi- 
mately 100,000 tons will be offered to the retail trade at 
about 18% cents a pound, officials of the Department of 
Justice announced on Nov. 11 in making public the approval 
of Attorney-General Palmer to the maximum price of 17 
cents to the refiner, which recently was upon by 
refiners and the United States District Attorney at New 
Orleans. The price of the Louisiana crop, the official pointed 
out, in no way changes the fixed retail prices on other grades 
of sugar. 

A maximum wholesale price of 104% cents a pound for all 
beet sugars at all points in the United States was established 
by the Department of Justice on Nov. 14. This price was 
fixed at a conference between Howard Figg, special assist- 
ant to the Attorney-General in charge of food prices, and 
representatives of the leading beet sugar refiners, who had 
sought an increase over the then present price (10 cents) on 
the grounds that they could not make a reasonable profit. 

The war trade section of the Department of State an- 
nounced on Nov. 7 that general import license PBF 37 
(War Trade Board ruling 825, issued Aug. 15 1919) had been 
revised and extended, effective Nov. 10, so as to permit the 
free importation thereunder, without individual import 
licenses, of sugar from all countries excepting Cuba and those 
parts of Russia under the control of the Bolshevik authorities. 

A bill to extend the operations of the United States Sugar 
Equalization Board until Dec. 31 1920 was reported to the 
Senate on Nov. 3 by the Committee on Agriculture. The 
measure does not contain a provision for continuing the 
licensing power which is now exercised by the Equalization 
Board. The Board under the present law would pass out 
of existence on Dec. 31 of the present year. In a majority 
report Senator McNary, Republican, Oregon, author of the 
bill and Chairman of the Senate agriculture sub-committee 
which investigated the sugar shortage, declared ‘a serious 
situation will ensue” if the Sugar Equalization Board’s con- 
trol over sugar is discontinued.” 

The Associated Press in Washington dispatches of Nov. 3 
with reference to the bill and the majority and minority 
reports thereon said: 


Minority views, presented by Senator Ransdell, Democrat, Louisiana, 
expressed agreement in the plan to continue the Sugar Board, with authority 
for its purchase of Cuban sugar, but opposed giving the Board power to buy 
and sell domestic sugar as an unwarranted interference with natural eco- 
nomic laws and as likely to unduly depress prices of Louisiana and other 
domestic sugar. 

Senator McNary’s report suggested that present conditions were largely 
psychological, due to fears of future shortages. 

Data in the hands of the comr:iitee, the report stated, showed that about 
730,000 tons of Cuban and domestic sugar was available for distribution 
until Jan. 1, which should meet the noeds of the country. The world 
shortage of sugar was estimated at 2,000,00 tons over the pre-war,average. 

“The Cuban crop,” the report stated, ‘if not controlled by this Govern- 
ment working through the Sugar Equalization Board will supply a field 
for competition with the resultant effect of extraordinary high prices for 
raw sugars, with corresponding reflection of increased prices to the con- 
sumer."’ . 

Senator McNary said the committee believed the two-thirds of the Cuban 
crop remaining could be acquired reasonably, although at prices higher than 
if the Board had been authorized to buy it last summer. In this connec- 
tion the report detailed failure of President Wilson to approve recommen- 
dations of the Board that the Cuban crop be purchased. 


The majority report in part follows: 
While serious misgivings are entertained by the Sugar Equalization Board 


of its ability properly to function without it being given legislative authority 
to license manufacturers and dealers in sugar, it is the opinion of your 
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committee that a serious situation will ensue if the law creating the sugar 
board is permitted to expire. 

It is believed that if the life of the Board is extended to Dec. 3; 1920, 
and by appropriate legislation the Board is authorized to acquire the do- 
mestic and insular crop of 1920, plus the Cuban crop, that its power to 
regulate the refiner and his charge to the broker and their charge to the 
final consumer can be fixed, by the control the Board would exercise over 
the 1920 crop by reason of the regulation of the crop. Having acquired 
the product it is reasonable that the refiner and the dealer who must have 
the sugar will uncomplainingly conform to any rule or regulation imposed 
by the Board. 


A bill was introduced in the Senate on Oct. 9 by Mr. 
MeNary to extend the life and the powers of the Sugar 
Equalization Board, but opposition to renewing the lice nsing 
powers of the present board led to the preparation of the 
new bill, from which the authorization of such powers is 
omitted. George A. Zabriskie, President of the Sugar Equal- 
ization Board, in a letter to Attorney-General Palmer was 
quoted as saying that he believed the opportunity had gone 
by for an en bloc purchase of the Cuban sugar crop at a 
reasonable price. He pointed out that inasmuch as the 
United States received one-half of its sugar supply from 
imports “it cannot obtain foreign sugar except by agreement 
with foreign Governments or by competition with them 
in foreign markets, and, therefore, in the face of shortage 
if there is to be any control of price, some international 
agreement is vital.’’” Mr. Zabriskie’s letter to Mr. Palmer 
was quoted in part in the ‘Wall Street Journal’ of Oct. 30 
as follows: 


You are perhaps aware that the Sugar Equalization Board and Mr. 
Hoover, each acting independently, laid the prospective situation in sugar 
before the President in July and August, this year, and sought advice as 
to the policy of the Government. 

It appeared that there was (subject to the buying power of Europe) 
@ prospective shortage of sugar for the year 1920 and that the anticipation 
of this situation would be reflected by speculation in the sugar trades during 
the latter part of 1919. It was our view, therefore, that there were at 
that time two alternative policies to be pursued by the Government, in 
the one case to continue absolute control measures by again entering nego- 
tiations with European Powers for the joint purchase of the dominant crop, 
that is of Cuba, and the practical allocation of the balance of the world’s 
market as was done last year, or as an alternative to cease all Governmental 
control of sugar and permit the establishment of absolute free trade. 

The President has not been able to secure unanimity of view amongst 
his advisers as to which of these policies should be adopted. 

It must be obvious that as the United States must secure one-half of its 
sugar by imports, it cannot at will obtain foreign sugar except by agree- 
ment with foreign Governments or by competition with them in the com- 
mon markets, and, therefore, in the face of shortage if there is to be any 
control of price, some international agreement is vital. 

A Federal Grand Jury in this city brought in two indict- 
ments on Nov. 3, one against commission men alleged to 
have charged 22 cents a pound for 20,000 pounds of sugar 
to a local restaurant keeper, the other against a grocer who 
was alleged to have charged an excessive price for 1,000 
pounds of sugar. With reference to these indictments, 
Arthur Williams, Federal Food Administrator for New York, 
was quoted as saying: 

Under the law as it stands now we can prosecute dealers who attempt 
to gouge the people of New York. The District Attorney in the cases dis- 
posed of to-day moved very rapidly and I think that the indictments will 
serve as a useful warning to those who would profiteer. For a long time 
we had no way to get at a man who persisted in hoarding or gouging except 
by giving him and his practices the widest sort of publicity. That method 
of procedure generally induced the dealer to cease his profiteering for the 
time being. But we had no way under the law actually to force him to quit. 
it is changed now, however, and we will turn over all our cases to the De- 
partment of Justice as soon as evidence seems to warrant it. 

In testimony before the House War Investigating Com- 
mittee on Oct. 29, Herbert Hoover, former United States 
Food Administrator, was reported to have stated that the 
sugar shortage was due to the unprecedentedly large increase 
in its use which fact apparently was attributable to prohi- 
bition. Mr. Hoover appeared before the committee in an 
inquiry into the sale of 22,000,000 pounds of army sugar 
to France. His testimony was quoted in Washington press 
dispatches of Oct. 29, which said: 

“Sugar consumption in the United States has increased apparently be- 
cause the country has gone ‘dry,’ "’ said Mr. Hoover. The present con- 
sumption of 93 pounds per capita a year is the greatest in the history of the 
country, he said, last year’s consumption being 73 pounds and the previous 
high consumption 84 pounds. 

‘The shortage is not large,"’ he continued. “The Equalization Board 
has stated that for November and December the supply will be larger than 
in past years, but the increased consumption leaves a minor shortage. To 
meet all demands we will have to get mors than half of the Cuban crop.” 

Mr. Hoover told of disagreements among advisers of the Administration 
as to whether Government control of sugar should be continued, and said 
no agreement had yet been reached. 

The committee was told that the International Relief Commission, of 
* which Mr. Hoover was Chairman, had bought only 3,800 tons of sugar in 

the United States, and that this was used to feed ‘'4,000,000 sub-normal, 
undernourished children” in Europe. 

“6,300,000 pounds of sugar are consumed daily by the Americans for 
confectioneries—candy and sweet drinks,’’ he said. ‘The sugar we got 


here for feeding the children was one day’s candy to the American people. 
The hourly American consumption is 930,‘ 00 pounds." 

“How many hours consumption did we sell to France?’’ asked Repre- 
sentative Flood, Democrat, Virginia, referring to tie 22,000,000 pounds 
@old by the War Department. 

“About 23 hours.” 





The Navy Department announced on Oct. 24 it would 
sell 3,000,000 pounds of sugar to hospitals and navy em- 
ployees throughout the country to assist in relieving the 
sugar shortage. A statement comparing the increases in 
the retail price of sugar and of coffee since July 15 1919 was 
made from the office of the United States Sugar Equalization 
Board on Oct. 30. Since that date, it was pointed out. 
sugar has risen from 9.2c. per lb. to 10.9c. per lb., an in- 
crease of 18% in the face of a world shortage of about 2,- 
000,000 tons. During the same period, the statement said, 
the retail price of coffee, according to figures furnished by 
the Department of Labor, rose from 30.1c. per Ib. to 46.2e. 
per lb., an increase of 53%—and there was no decline in the 
world’s production of coffee. The statement adds: 

While Government control of coffee by the Food Administration ended 
with the termination of the war, sugar control continued and is still in 
existence. There has been this difference also: while the world production 
of sugar has decreased constantly during the war, so that it is now about 
2,000,000 long tons below normal, the production of coffee has increased. 
One would normally expect, therefore, that sugar prices would rise in the 
United States, while coffee prices would fall or at least remain constant. 
But, strangely enough, the reverse has been true. 

Since the consumption of sugar in the United States for the year July 15 
1918-July 15 1919 amounted to about 3,583,000 tons, or 8,025,920,000 Ibs., 
if the people of the United States had paid for the same increase in sugar 
that they paid in coffee they would have paid about $256,000,000 more 
than they actually have paid. 

Government control of sugar has saved the American people this sum 
at least. In addition, the Sugar Equalization Board will turn over to the 
Treasury of the United States over $30,000,000 made from its margin of 
38 4%c. per hundred Ibs. on Cuba sugars, a sum which would otherwise 
have gone to refiners or Cuban producers or would have been lost in small 
fractions somewhere in the long road between producer and retailer. 








CANADIAN SUGAR EMBARGO. 


All contracts for the shipment of sugar from Canada to 
the United States were canceled by the Canadian Trade Com- 
mission on Oct. 29, and no more licenses for such exportations 
will be issued. In reporting this fact press dispatches from 
Ottawa said: 


The export of sugar at border points, which has been permitted to some 
extent, has also been stopped. Canada is one of the best situated coun- 
tries in the world in respect to sugar,it was stated at the offices of the Com- 
mission. The supply is sufficient for domestic use provided there are no 
strikes in the industry or transportation tie-ups. Canadian refineries have 
advised the Commission that the needs of the country for 1920 appeared 
to be well covered in regard to raw material. 








HOUSE FAILS TO EXTEND THE FOOD AND FUEL 
CONTROL ACT. 

Chairman Haugen of the House Agricultural Committee 
announced on Nov. 15 that no action would be taken during 
the remaining part of the present session of Congress to ex- 
tend the Federal Food and Fuel Control Act which had been 
requested by Attorney-General Palmer. This act under the 
provisions of which the Attorney-General recently was 
enabled to proceed against the leaders of the soft coal strike 
and obtain a Federal court mandate directing withdrawal of 
the strike order, expires with the formal proclamation of 
peace. Extension of the act for six months after that time 
was asked by Mr. Palmer in a letter to Speaker Gillett on 
Oct. 31, and published in the “‘Chronicle” Nov. 8, page 1752. 
Mr. Palmer was before the House Agricultural Committee 
on Nov. 7 and urged that extension of the measure would be 
necessary to back up the Government in its campaign against 
high living costs when peace is declared. 

While the Attorney General recommended extension of 
the act as a means of curbing profiteers, as well as to allow 
the Fuel Administration to continue to handle the situation, 
it is stated that members of the House Committee on Agri- 
culture have not been disposed to extend Government con- 
trol over business. ° 

A meeting of the Agriculture Committee was called for 
Oct. 14 to take up the bill. A quorum was not present. Rep- 
resentative Haugen, of Iowa, chairman of the committee, 
said he would not attempt to hold another meeting this 
session. 

In case the coal strike had not been recalled by Court order 
the committee might have approved a bill extending the life 
of certain sections relating to fuel, it is stated. 








PRESIDENT SIGNS BILL TO EXTEND CONTROL OF 
WAR TRADE BOARD OVER DYE IMPORTS. 

The House and Senate on Nov. 18 adopted a joint resolu- 
tion extending the control over imports of dyes derived from 
coal tar under the Trading with the Enemy Act, until Jan. 
15 1920. The measure was signed by President Wilson the 
following day. The resolution was introduced in the House 
on Nov. 17 by Representative Green, acting chairman of the 
Ways and Means Committee, in the absence of Representa- 








Nov. 22 1919.] 


THE CHRONICLE 





1949 


‘ 








tive Fordney. Mr. Green presented the resolution following 
a@ meeting of the Ways and Means Committee. The text of 
the resolution follows: 


That notwithstanding the prior termination of the present war the pro- 
visions of the trading with the enemy act, approved Oct. 6 1917, and of any 
proclamation of the President issued in pursuance thereof which prohibit 
or control the importation into the United States of dyes or other prod- 
ucts derived directly or indirectly from coal tar, are continued until Jan. 15 
1920. 


A similar resolution sponsored by Senator Penrose was re- 
ported to the Senate from the Senate Committee on Finance, 
of which Mr. Penrose is chairman, on Nov. 11, but no action 
was taken on it, and the Green resolution was adopted as a 
substitute. 

With reference to the passage of the measure and the pur- 


poses thereof Washington press dispatches of Nov. 18 said: 

To prevent the flooding of the market of this country with German dyes 
immediately upon the proclamation of peace, both the Senate and the House 
to-day voted a continuance of the War Trade Board’s import restrictions 
on. these products until Jan. 15. These restrictions place an absolute em- 
bargo on the importation of any of the German dyes. 

The action was considered necessary by leaders of both parties, because 
all orders of the War Trade Board automatically cease with the official end- 
‘ng of the war. The House has passed a bill to protect the American dye 
industry built up during the war, buv the Senate has found it impossible to 
act upon this because of the treaty situation. It hopes, however, to take 
action in December. 

In a brief explanation of the necessity of the resolution, Representative 
Green, Iowa, acting chairman of the House Ways and Means Committee, 
said Germany has a large store of dyes ready for export to all parts of the 
world, as soon as she can resume her trade. 

“It is only natural that much of this supply would be sent to the American 
markets through a desire of the Germans to wipe out the new American in- 
dustry which is now struggling to its feet, but which, in a few years, with 
proper protection, should be a formidable competitor in years to come.”’ 

Senator Penrose, sponsor of the Senate resolution, accepted the measure 
prepared by Representative Green, Iowa, which the House had passed, as 
offering the only hope of action by Congress before adjournment. He ex- 
pects to draw a permanent regulatory bill protecting the American dye in- 
dustry before the expiration of the control continued by to-day’s action. 








NEWSPAPER PUBLISHERS URGE INCREASED RATES 
AND REDUCTION IN SIZE OF PAPERS 
TO COMBAT PAPER SHORTAGE. 


Concern over the present paper shortage prompted the 
adoption on Nov. 12 by the American Newspaper Pub- 
fishers’ Assdciation of a report urging publishers everywhere 
“to materially increase advertising and subscription rates 
and at the same time limit the size of their issues. The 
meeting at which the resolutions were adopted was a special 
one, held in this city at the Waldorf-Astoria. It had been 
called by the President of the Association, Frank P. Glass, 
of the Birmingham (Ala.) ““News.” The report was drawn 
up by a resolutions committee, consisting of M. F. Hanson, 
of the Philadelphia ‘‘Record;’’ Fleming Newbold, of the 
Washington “Star;’’ D. D. Moore, of the Pittsburgh “‘Lea- 
der;”’ Victor Polachek, of the New York “Sun;” E. H. 
Butler, of the Buffalo ““News;’” E. H. Westphall, of the 
Boston ‘“‘American,’”’ and S. G. McClure of Youngstown, 
Ohio. The following were the conclusions of the committee 
as adopted by the Association: 


Paper manufacturers have told us that there is a world-wide shortage of 
paper. At the present rate of consumption the newspapers are using 
about 10% more paper than is being produced. This means an annual 
shortage on the present basis of approximately 200,000 tons. Your eom- 
mittee, therefore recommends: 

That the regulations of the War Industries Board for the Conservation of 
Newsprint be strictly adhered to, and that the full text of all] these regula- 
tions be sent to all the daily and Sunday newspapers of the United States, 
whether or not they are members of the American Newspaper Publishers’ 
Association. 

That publishers everywhere be urged to materially.increase advertising 
-and subscription rates and at the same time limit the size of their issues. 

That no newspaper enter into yearly contract for advertising at a .ixed 
tate but make rates adjustable monthly or quarterly. 

That the American Newspaper Publishers’ Association send out a stand- 
ard form of adjustable contract for advertising. 

That the paper committee strongly discourage the hoarding of print paper. 

That the white paper committee and the legislative committee of the 
American Newspaper Publishers’ Association urge the enactment of such 
legislation as will permit the development of water power so tha* our timber 
lands may be made fully available for the manufacture of wood pulp, lumber 
and paper, and we also recommend that Congress be urged to take steps 
that will induce the Canadian Government to repeal the Order in Council 
prohibiting the export of wood cut from Crown lands. 

We recommend that the President appoint a committee on conciliation 
for the purpose of adjusting differences between publishers in competitive 
territories. 

That the members of this committee be selected with a view to governing 
the entire country. That this committee formulate such plans and recom- 
mendations as will assist in adjusting existing differences so far as possible. 
That each member of this committee be given allotment over certain terri- 
tory and be authorized to appoint sub-committees to deal with conditions 
in cities or competitive territories within that area. 

It is further recommended that this committee keep the print paper 
committee of the American Newspaper Publishers’ Association informed 
as to its problems and accomplishments, that the entire membership of the 
A. N. P. A. co-operate with this committee to the end that_it may result 
in the greatest benefit to all most vitally concerned. 


Mr. Glass is quoted as saying at the meeting: 


I have come to the distinct conclusion that publishers themselves are 
: mainly responsible for this wild market and for the short paper stocks which 








are behind this market. The unprecedented prosperity of the country, 
with the extraordinary volume of advertising enjoyed by the daily press 
particularly, has resulted in the consumption of the surplus stock both of 
the papers and the mills. There is little doubt that this year’s aggregate 
consumption of print paper by all the dailies will be more than 35% greater 
than that of last year. 

It is plain that all of us must come together in this common council and 
use our best brains and utmost resolution for the common good. The 
general welfare must be considered. Sacrifices are necessary and must be 
planned with intelligence and fortitude. The larger papers in this associa- 
tion have a responsibility for the well-being of the smaller ones especially. 
If the situation is not met with co-operation and sacrifice it is certain that 
weaker papers will be unable to get supplies, will be forced to suspend. 
And by the weaker papers I do not mean those of smaller circulation only, 
but those which are weak financially. There are many small papers that 
are strong enough to weather the storm, while there may be bigger papers 
that are not strong. 

It seems certain that more effective remedies must be devised, perhaps 
heroic ones. The cause being plain, the relief is equally plain. The sizes 
of our papers must be severely reduced. But how? Ordinary economies 
in reading space and in waste are not sufficient. It seems to us that know- 
ing the chief cause of our paper shortage, heavy advertising and big issues, 
we must turn our attention to an arbitrary reduction of advertising for the 
adequate remedy. 

How can we go about this restriction of advertising space? In two ways. 
First, by a heavy advance in rates. Daily newspaper rates have always 
been too low and are still too low. Nearly all papers have made substan- 
tial advances in the last three years, but they are not sufficient for the 
present emergency. It is safe to assert that the costs of newspaper pro- 
duction have on an average increased 100% in the past year, due to recent 
advances in labor and the present advance in the cost of print paper. Is it 
not plain that 25 or 30% advances in advertising rates are not sufficient 
to meet the new costs of production? Radical advances should be*made, 
percentages that will hold back the sluice of advertising that has¥poured 
into our offices and bids fair to continue to pour during next year. 

Every paper should decide and agree that it will cut down its average 
number of pages, both weekday and Sunday, by a considerable percentage, 
and then hold down its advertising volume to the fixed number of pages. 
This will probably necessitate an arbitrary reduction of at least 33%jin 
the volume of business. 

According to the ‘‘Wall Street Journal’ of Nov. 14 it 
developed during the discussion that while some newspapers 
had contracted for newsprint covering requirements well 
into 1920 others were depending upon purchases from day 
to day in the open market, paying prices up to around 
$140 a ton, this comparing, it is observed, with prices fixed 
by the Federal Trade Commission, now in effect, of $75 05 
a ton. 

The Western Pennsylvania Association of Dailies, com- 
posed of newspaper publishers, adopted resolutions, at a 
meeting on Nov. 20 in Pittsburgh, ealling for radical in- 
creases in advertising and subscription rates and the adoption 
of plans for the conservation of newsprint paper. 

On Nov. 14 a resolution advocating a 25% increase in 
foreign and local advertising rates in Southern newspapers 
because of the increased cost of newsprint paper, was adopted 
by the advertising committee of the Southern Newspaper 
Publishers’ Association. On Nov. 12 the following press 
advices were received by the daily papers from New Or- 
leans: 

Hundreds of tons of saw-mill waste which could be used for news-print and 
other coarse papers are being burned every day and there are millions of 
feet of stumps and small timber in Southern cut-over lands which could be 
used for the same purpose, J. F. Kidd of Lake, Miss., to-day told the 
annual convention here of the Southern Logging Association. 

“TI understand," said Mr. Kidd, ‘‘that many small town weekly and 
semi-weekly newspapers have been forced to suspend publication because 
of the high cost of news-print and that even some of the city dailies are 
having a rocky road to travel, but it seems that there is inefficiency and 
neglect of opportunity somewhere when raw material is being wasted in 
quantities with a market crying for the products which could be manufac- 
tured from it.’’ 

In view of the print paper shortage Senator Watson on 
Nov. 14 made known his intention to ask for co-operation 
between the Department of Commerce, the Department of 
State and the United States Shipping Board to import print 
paper from foreign countries. According to the Senator 
the chief difficulty is lack of ship bottom. He stated that 
unless the Government takes the initiative he intends 
calling up his resolution ordering a complete survey of the 
wood pulp resources of the Northeast with a view to mak- 
ing the American supply more available to manufacturers 
of newsprint paper. 

On Nov. 8 a bill prohibiting the exportation of print paper 
was introduced by Representative Christopherson (Re- 
publican) of South Dakota. Penalty for violation of the 
law would be $10,000 or ten years’ imprisonment. 

Regarding expected newsprint legislation the 
Street Journal” of Nov. 17 said: 

Agitation for legislation controlling the distribution of newsprint paper 
is expected to develop early in the next session of Congress. A resumption 
of the war-time regulations on newspapers, or the allocation of tonnage, 
is strongly favored by some of the legislators, particularly those from the 
Middle West, whose districts have no large newspapers, and who seek the 
restriction of the big daily papers of the cities in their newsprint consump- 
tion. The editors of the small rural papers are protesting that they are 
being squeezed to the wall because the manufacturers favor the big papers 
in the present newsprint famine. 

A bill has just been introduced by Re tative Christopherson of 
South Dakota, prohibiting the exportation of newsprint for a year. About 
10,000 tons are now being sent out each month, and the Congressman wants 
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this retained for the domestic market. With the reassembling of Congress, 
the LaFollette probe into the entire newsprint industry will be undertaken, 
and this promises to bring about additional recommendations affecting 
the paper industry. 


PLANS OF CANADIAN MANUFACTURERS TO IN- 
CREASE NEWSPRINT OUTPUT. 


With regard to plans of Canadian manufacturers to in- 
crease their output of newsprint, the New York “Sun” in 
special advices from Montreal Nov. 18, said: 


Price Bros. of Jonquieres and Kenogami Mills, Quebec, who manufacture 
260 tons of the 2,200 tons of the newsprint exported daily by Canadian 
manufacturers to the United States, have decided to treble their output. 
They will erect a new mill at a new town which will be called Saguenay. 

Sir William Price amplifies the announcement of the decision in the fol- 
lowing statement: ‘‘My board has definitely decided to start work on a 
large mill with a capacity of between 400 and 500 tons daily. Work has 
already been started on the necessary water power, and by May of next year 
construction of the mill will be under way. When our new plant is operating 
our total output of paper and board will be in the neighborhood of 800 tons 
daily.” 


EXPORTS OF NEWSPRINT PAPER FROM CANADA. 
- We likewise take from the New York “Sun” of Nov. 19 


the following relative to Canada’s exports of newsprint paper: 


The scarcity of newsprint paper in the United States cannot be attributed 
to largely increased overseas shipments by Canadian concerns, according to 
a statement from the Canadian Export Paper Company, Ltd., of Montreal, 
received yesterday by R. 8S. Kellogg, secretary of the newsprint service 
bureau, at 18 East Forty-first Street. The figures submitted by the Mon- 
treal company show that Canadian shipments overseas amounted to 42,704 
tons in 1918 and 47,860 in 1919, the figures being for the eight months ended 
August 30. The exports from Canada for the same months were 395,096 
tons in 1918 and 401,488 tons in 1919. 

The United States is credited with shipping 69,586 tons of newsprint over- 
seas in 1918 and 88,933 tons during the current year. Canadian overseas 
shipments, according to the Montreal authority, have increased 12.7%, 
while those from the United States have gone up 27.6%. 

‘These figures from official reports,”’ said Mr. Kellogg, ‘“‘show that for the 
eight months ended August 30 overseas shipments on newsprint paper from 
Canada were possibly 5,000 tons heavier in 1919 than in 1918, and that ex- 
ports of newsprint from the United States were approximately 19,000 tons 
greater this year than last. However, the total quantity of newsprint ex- 
ported from both countries is a very small proportion of the domestic con- 
sumption.” 

Mr. Kellogg points out that it has been stated by President Glass of the 
American Newspaper Publishers Association that these shipments do not 
have a great effect upon the local market. r 














CAN PULP AND PAPER ASSOCIATION FOR 
SOLVING OF FORESTRY PROBLEM. 


An increase of 159% from 1899 to 1918 in the production 
of pulp wood used by the paper industry of the United 
States and an increase of 633% in the cost during the same 
period was shown in the report of the Committee on Forest 
Conservation presented at the convention in this city oa 
Nov. 14 of the American Paper and Pulp Association. 
Co-operation of the timber land owner, the Government and 
the public in solving the forestry problem, was asked in the 


report, which contained the following recommendations: 

A forestry survey and land classification to determine what we have in 
the way of present supplies and the areas which may properly be designated 
as necessary for watershed protection and as affording opportunity for 
future timber supply. : 

A great enlargement and extension to all appropriate parts of the country 
of the public purchase of cut-over lands, for which ample precedent has 
been established in the East, by both Federal Government and by some of 
the States. National forests in the West created by the setting aside of 
land from the public domain now contain some 135,000,000 acres. The 
best interests of the country would seem ultimately to require at least twice 
the present area of public forests. 

A much more vigorous and general extension of Federal co-operation with 
the States in fire prevention along the lines of the Weeks law, coupled with 
such additional measures in the different States as will most reduce the fire 
hazard and afford opportunity for natural] reproduction. 

The States, through the adoption of uniformly fair forest taxation laws, 
the establishment of forest nurseries and the preparation of forest working 
plans, should offer every possible encouragement to the owner who wishes 
to grow timber upon his land. 

With a few notable exceptions, forest planting has not yet been seriously 
undertaken in the United States. In the Northeastern States 75% of 
the region is potentially forest land and should be kept in condition to fur- 
nish a permanent supply of raw material and water power for our basic 
industries, among which pulp and paper manufacturing takes first rank. 


According to the report the pulp wood used by the pulp 
and paper industry in the United States aggregated 1,986,- 
000 cords in 1899, 4,000,000 cords in 1909, and for the last 
five years an average of 5.300,000 cords. The pulp and 
paper mills have, it is stated, been forced to use more than 
1,000,000 cords of imported pulp wood annually for the last 
nine years, owing to the increased demand. 








F. P. FISH AT PULP AND PAPER CONVENTION ON 
DEMANDS OF LABOR. 

Discussing the ‘‘Fundamental Principles Governing the 
Employing Relations,’’ Frederick P. Fish, Chairman of the 
National Industrial Conference Board, characterized over- 
time demanded by labor as a “fraud—mere camouflage 
to get more wages.” °Mr. Fish also declared that ‘‘the 
life of our industries is the open shop” and the “closed shop 





with union domination means death to industry.” The 
New York “Sun” of Nov. 15 also quotes Mr. Fish to the 
following effect: 


He said the employers’ group had no apology for standing out against the 
closed shop in the Washington conference. The leaders of the American 
Federation of Labor, realizing that their power was waning, had been 
trying to bluff the public with threats, he said. Admitting that the labor 
unions, ‘“‘even with their crimes and strikes,’"’ had done good in the past 
in bringing about better conditions for workers, the public must see to it 
that they did no harm in the future. Each manufacturer must set his 
own shop in order and prove to the worker that his best friend is his em- 
ployer. 

Besides the above Mr. Fish is quoted in the “Sun” as 


Saying: 

I am satisfied that there is only one solution for industrial unrest, and that 
lies in bringing back the intimate contact of employers and employees. 
Absence of knowledge on both sides of the necessities of the other man’s case 
is what is standing in the way of cordial relations. As to wages, the law of 
supply and demand must be supplemented. Should not the prosperity of 
a business be reflected in the wage peid, as long as there is a definite under- 
standing that no man shall get more than he is worth. An employee is not 
@ mere machine, to be worn out as soon as possible, but is a man entitled 
to get some of the joy out of life. 


FEDERAL TRADE COMMISSION’S COMPLAINT OF 
UNFAIR COMPETITION AGAINST UNITED 
UNITED TYPOTHETAE OF AMERICA. 


It became known on Nov. 10 that a formal complaint of 
unfair competition had been filed by the Federal Trade 
Commission against the United Typothetae and seven of its 
officers. One of the charges in the complaint is that the 
“United Typothetae of America, through its Trade Matter 
Committee, has adopted the practice of attempting to con- 
trol the matter of terms on which manufacturers of printing 
presses, type, and machinery, sell their output to printing 
establishments and has attempted to have such manufactur- 
ers refuse to place any of their presses, type and machinery 
in any printing establishment until a cash payment equal 
to at least 25% of the amount of the total purchase price 
of the articles purchased, be paid.’ 

The complaint among other things also recites: 

That a “Standard Cost System’ and “Standard Price List,”” which 
respondents are constantly urging employing printers to adopt, are largely 
devices calculated to establish a uniform scale of prices throughout the 
printing undustry and are not merely a system of cost finding. 

That respondents have announded in bulletins published and circulated 
by them from time to time, that the United Typothetae of America cost 
finding system has been approved by the Federal Trade Commission, 
whereas said Commission disavowed a letter of approval of a Commissioner 
by an order duly entered by it on December 13 1917, and the request of 
the Commission that the respondents assure the Commission that they 
would cease using said Commissioner’s endorsement of said cost finding 
system has bot been complied with by said respondents. 

That said United Typothetae of America, through its officers and mem- 
bers, inaugurated a campaign known as the ‘Three Year Plan,” the object 
of which is to collect assessments from manufacturers and merchants 
throughout the United States, who sell paper, printing presses, type, ink, 
and other supplies to employing printers, and from associations allied to 
the printing industry; the money so accumulated to be applied to alleged 
educational purposes, but mainly to induce employing printers to use a 
uniform system of cost accounting and a standard price list compiled by the 
United Typothetae of America with the view of teaching the printer how to 
charge adequate prices for his work so that the alleged ‘‘evils of ignorant 
and ruinous competition’’ might be eliminated, as stated in bulletins pub- 
lished by said respondents. That coercive methods have been used by 
respondents to obtain subscriptions to said ‘‘Three Year Plan’ fund, in 
that there was published and circulated by respondents monthly bulletins 
containing names and addresses of subscribers, in order that the employing 
printers could discriminate in the purchase fo supplies required by them, 
in favor of those who had subscribed to said fund and as against those who 
had not so subscribed. That the publication of the list of contributors as 
aforesaid, has intimidated manufacturers and dealers in printers’ supplies 
and has caused them to contribute to said fund against their will, in order to 
avoid being discriminated against by the members of said United Typothetae 
of America, in the purchase of supplies required by them, the result of which 
has been that manufacturers and dealers in printers supplies have been com- 
pelled to pay a bonus or gratuity as a condition precedent to the sale of 
supplies to members of the respondent association. 


The seven officers named with the organization in the 
complaint are Benjamin P. Moulton, Arthur E. Southworth, 
Charles L. Kinsley, George H. Gardner, E. H. James, 
Fred W. Gage and Joseph A. Bordeu. December 15 has 
been set as the date for the hearing by the Commission. 


W. H. BARR ON DANGERS TO COMMERCE OF 
CLOSED SHOP. 


That the closed shop means death to commerce, was the 
statement made by William H. Barr, President of the Na- 
tional Founders’ Association, who in discussing in detail, 
at the annual meeting of the association this week, the na- 
tionally important problems of labor relations, reconstruc- 
tion and readjustment, had the following to say on the 
subject of the open and closed shop: 

The open shop presupposes the principle of Americanism. It permits 
every man to work where he pleases and for what compensation he may 
elect. It represents the principle of individual liberty, the only incentive to 
initiative. It makes possible individual reward. It eliminates that op- 
pressing influence which rates all workers according to the lowest, and 
stamps upon them the seal of mediocrity. The closed shop, on the other 
hand, represents an un-American autocracy, and a confiscation of liberty 
and of property rights. If the closed shop should supervene in this coun- 
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try, the present cost of living would within four years seem low by compari- 
son, and the domestic as well as the foreign trade of the United States, 
which we now seem to hold securely, would inevitably fall into other hands. 
The closed shop means death to commerce. There can be no misunder- 
standing of that effect and anyone having a primary knowledge of sound 
economics will accept it without question. Two years ago the open shop 
was a local issue, to-day it is a national principle. eye 

President Barr, in his report to the association, whose 
convention was held at the Hotel Astor on Nov. 19 and 20, 
referred to the attitude of the militant labor unions, and 
declared that “the purpose of labor unionism is as un- 
American as that of the organizations which are admit- 
tedly anarchistic.”” In part he said: 

The right of Government or civic employees to organize, championed by 
the American Federation of Labor emphasizes at least one great public dan- 
ger; namely. a conflict between the police power of the State and its serv- 
ante, when issues of wages or hours bring about a strike. Under a weaker 
man than the Governor of Massachusetts it might mean civic domination 
by labor union organizers. Fortunately the Boston public formed a bet- 
ter conception of the meaning of a strike on this occasion, and by the 
re-election of Governor Colidge expresses the realization that it must 
reject labor unionism in a fight for self preservation. 

Notwithstanding the fact that industry has been brought under the law, 
and manufacturers abide by its limitations, organized labor prefers to defy 
the law and control these forces whose duty it is to uphold it. In this 
attempt they also fail to understand that we do not derive our right to do 
business from the Government, but given civil liberty, have developed a 
Government to protect all citizens. The serious element in the situation is 
the attitude of the militant labor unions. A few years ago we did not class 
them as radical because there was an element of conservatism which re- 
strained their activities. To-day this conservatism has been abandoned, 
and the purpose of !abor unionism is as un-American as that of the organiza- 
tions which are admittedly anarchistic. The labor unions have in recent 
months given perfect object lessons as to their radicalism, but there is still 
that general misunderstanding which prevents us from realizing the sig- 
nificance of what is still in contemplation. ‘ 

The unfortunate seed was sown in unionism in 1916 when the railroad 
brotherhoods exercised their power to force through the Adamson Law. 
The brotherhoods compelled affirmative Congressional action and the 
inevitable result was the development of a spirit of arrogance among all 
unions. The European war made it possible to demand abnormal wages. 
Government requiremerts made the employers susceptible because they 
did not desire to close their shops, and they granted demands which they 
recognized were neither economic nor just. Our entrance into the war 
represented the fruition of this seed of radicalism, and the unions wnich had 
pledged their membership to patriotic co-operation with our armies in 
Europe immediately utilized the situation to promote their own interests 
For every American soldier in Europe during the period of the war there 
Was a union striker in the United States. Did this represent patriotic 
<o-operation? And, it is to be regretted that this proves radicalism has, 
as supporters, Americans who, blind to the result of their actions, con- 
tinually furnish money and moral encouragement. The question of radical- 
ism, therefore, goes deeper than agitation and unrest, the fundamental 
factor in the situation being the attempt of a limited class to assume all 
power over industry and Government, of which heretofore they have been 
able to control only a small part. 

In a supreme effort to partially remedy this state of affairs the men who 
sat in the Industrial Conference at Washington, representing the employers 
of the country, did their full duty, under tremendous pressure. They 
realized their obligations as representatives of the great industries, and 
submitted an intetligible, workable program wnich was loyally supported 
when the issue was joined on questions which should not have come before 
the conference. They properly declined to be a party to passing the contro] 
of our industries, the fortunes of thirty-five millions of non-union workers, 
and the welfare of the nation, into the hands of a few union agents. Gentle- 
men, you cannot pay too much honor to the employers’ group in the recent 
Industria! Conference. They blazed a wider path towards independence 
in industry, and it is for you to follow that trail of the open shop, its only 
permanent safeguard. The employer members recognized that our greatest 
problem is that of production for the effective maintenance of both our 
domestic and our foreign markets. They understood that production is 
decreasing, because of plans which are designed to bring about an industria] 
condition where radical propaganda may become a factor. But the In- 
d istrial Conference was not permitted to touch upon production or increased 
e ficiency. It was not permitted to indicate the present relationship be- 
¢ veen wages and cost of living. It was allowed only to consider the question 
of a national closed shyp, and failing to approve, the conference was dis- 
solved because the labor representatives refused to go further 

That there is no room for anarchy "; the gospei which every right-think- 
ing American should preach, and there is little difference between the radi- 
cal who preaches revolution under the red flag of confiscat:on and the or- 
ganizer who preaches revolution under the black flag of labor unionism. 
On the other hand. I believe that unionism in its inception and original 
purpose did represent an humanitarian movement. Forty years ago labor 
was, oftimes niggardly. recompensed, improperly taken care of, and the 
employers of the country did not pursue the broad policy followed to-day. 
For we have traveled far and fast in a conscientious development of our 
duty towards workers. and conditions in most open foundries are all that 
humanitarianism could rightfully expect. This is not so truc in closed 
union foundries where the limitation of output always practiced, cuts to 4 
minimum the earninss of the owner, making it difficult to finance modern 
manufacturing improvements. 

On Dec. 13 a significant labor-farmer conference will be held in Wash- 
ington, and any farmers who may participate will be merely the represen- 
tatives of paper organizations committed to a familiar type of propaganda. 
The great. conservative National Grange will not be represented. The 
plan is that which the Non-Partisan League formerly attempted and in 
which it was only partially successful The present scheme is more am- 
bitious and its success depends greatly upon the attitude of the farmers. and 
to some eatent upon yours. The farmer is to be told that Government 
ownership is desirable, that collective bargaining is progression, and that 
private ownership of the railroads means increased rates. He is to become 
the recipient of propaganda designed to cunvince him that a union with 
organized labor will mean betterment for himself. The farmer is one 
of the generai public. He is not as familiar with economic manufacturing 
conditions as foundrymen should he, and it is possible that his own over- 
enthusiastic leaders may attempt to guide him into this unprofitable and 
danger alliance. The relationship of the manufacturer and the farmer 
must be presented to the farmers in its true light. This cannot be done 
without funds, for which an appeal will he made. I am emphasizing the 
mecessity and if you will realize the situation you will give assistance with- 
eut urging and with a full appreciation of its advisability. 





BITUMINOUS COAL MINERS FAIL TO RETURN TO 
WORK—FUEL SHORTAGE—RAILROAD ADMINI- 
STRATION OPPOSED TO FREIGHT EMBARGO. 

While the coal situation, especially in the middle West, 
has become increasingly serious with the failure of large 
numbers of the soft coal miners to return to work—despite 
the issuance last week of an order calling off the strike which 
started Nov. 1—no general freight embargo on the rail- 
roads is contemplated. Announcement to this effect was 
made on Nov. 19 by Walker D. Hines, Director-General 
of the Railroad Administration, which has charge of the dis- 
tribution of coal. Mr. Hines held conference; in Chicago 
with the seven regional directors of the Railroad Administra- 
tion on Nov. 18 and 19. 

That the preserit problem confronting the Railroad Ad- 
ministration is the distribution of coal'so as to avoid coal 
shortages, and not the placing of a freight embargo, was the 
opinion of the Director-General, and the seven regional 
directors. It was decided that the curtailment of trans- 
portation and industry would be dependent upon future 
developments. Possible action considered at the conference 
was reported to have included a further reduction in passeng- 
er-train service and shutting off coal from non-essential 
industries. 

After discussing with the regional directors on Nov. 19 
means and methods of arranging for distribution of the avail- 
able coal supply so as to avoid a possible shortage Mr. Hines 
said: 

The Coa] situation is serious. Every means possible for conservation will 
be employed. Already coal is being supplied only to essential industries 
You,don’t have to be a railroad man to figure that when you are consuming 
more Coal than is produced an end is coming some time. What we will con- 


sider is what means will be employed to conserve our coal reserve by elimi- 
nation of coal consumption except where it is indispensa le. 


Mr. Hines intimated, it was stated, that a detailed list 
of restrictions would be made public soon and a drastic 
cut in railroad passengér service throughout the country 
would be included in it. He also stated that shutting off 
coal from non-essential industries would in itself relieve the 
railroads from a large amount of freight. During the war 
only 25% of the nation’s industries were classed as essential. 

When the strike of the 400,000 soft coal miners had been 
in progress less than a week, the Central Coal Committee 
of the U.S. Railroad Administration, in charge of the situa- 
tion, ordered discontinued on Nov. 6 the bunkering of foreign 
owned ships in American ports. Similar action had been 
taken by the British Government a few weeks ago when the 
British railwaymen’s strike was in progress. 

The preceding day, Nov. 5, President Wilson signed an 
executive order empowering the U. S. Fuel Administrator 
to re-establish war-time price regulation; on all coal and coke. 
The order directed that the fuel administrator ‘“‘shall, as 
occasion may require, restore, change or make such rules 
regulations, orders and proclamations fixing the prices or 
regulating the production, sale, shipment, distribution, 
apportionment, storage or use, of all coal or coke, as in his 
judgment may be required.” 

This gave to Dr. Harry Garfield, Fuel Administrator, 
the power at any time to extend his jurisdiction to anthracite 
coal. Dr. Garfield re-established offices in the Interior 
Building, Washington, and placed Cyrus Garney, Jr., his 
former assistant, in charge, so as to meet emergencies at all 
times. 

The strike of the soft coal miners began on Nov. 1. 

Notwithstanding the issuance on Oct. 31 of a temporary 
restraining order by the U.S. District Court preventing the 
heads of the miners’ unions from sending out further orders 
or instructions in connection with the conduct of the strike, 
the original strike order proved effective and practically all 
the miners quit work. Non-union soft coal and anthracite 
mines continued in full operation, during the strike and after 
it was called off by mandate of the Federal Court, but the 
supply of soft coal has been greatly reduced by the failure 
of the miners to return to work, and industries, particularly 
in the Western part of the country have felt the effect of the 
curtailment. Regional Coal Committees have been estab- 
lished in the large cities by the Railroad Administration to 
supervise the distribution of soft coal. A statement with 
reference to the Government's plans for distributing soft coal 
was issued by Walker D. Hines, Director-General of the 
Railroads on Nov. 6. It made known that the Regional 
Directors of Railroads had been authorized to order tem- 
porary cut in train service “wherever it seems absolutely 
necessary."’ The statement said: 





The machinery set up by the Railroad Administration to distribute the 
coal held in transit by the railroads in accordance with the directions of the 
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Fuel Administrator, is in full operation and as a result, wherever possible, 
coal is being distributed in accordance with the priority list established by the 
Fuel Administrator where such coal is absolutely needed. Therefore, where 
there is real need for coal the problem should be taken up immediately with 
the railroad ordinarily supplying the coal and every effort will be made by 
such railroad to meet the demand. 

It is, of course, essential both because of the present bituminous coal 
strike and in order that the needs for the coming Winter may be looked after 
that fuel be used as economically as possible. It should also be remembered 
that the railroads did not interfere with the delivery of coal to designated 
consigness until the day before the present strike began. 

In order to conserve coal as much as possible, Regional Directors of Rail- 
roads have been given authority, wherever it seems absolutely necessary, to 
eliminate for the time being train service, but in order to provide for the es- 
sential business needs of the country no general curtailment of train service 
is contemplated. The maintenance of the public transportation service is of 
paramount importance in order to serve the countless needs of the general 
public and the interruption of that service should be minimized as far as 
possible. 

To save loss of time and otherwise facilitate the handling of applications 
from consumers who require coal, it should be noted that the arrangements 
for such handling provide that applicants for coal make their requests 
through the local authorities of the railroad from which they regularly re- 
ceived their supply, or preferably the Federal manager of that road. 


In a statement on Nov. 1, Director-General Hines set forth 
the details of procedure to be followed in distribution of soft 


coal as follows: 

1. Bituminous coal, including lignite, taken and held in accordance with the 
instructions of the Director-General of Oct. 29 and 31 1919, or thereafter, 
will be handled by the Director-General and the Regional Directors through 
the agency of a Central Coal Committee at Washington and Regional Coai 
Committees which will be established jointly by the Regiona! Directors and 
the Fuei Administration. Such Regional Coal Committees will comprise 
the following representatives: One appointed by the United States Fuei 
Administrator, and such others as the Regional Director may select to han- 
die matters of purchase, distribution, and accounting. 

2. The bituminous coal held must be distributed only to those consumers 
who have no reserve supply, and must have coal to meet their emergency 
needs. The following order of preference shall govern the Regional Coal 
Committees in such distribution as they may make within their juris- 
diction for emergency consumption in the United States and Canada; (A) 
Railroads. (B) Army and navy, together with other departemnts of the Fed- 
roads. (B) Army and navy, together with other departments of the Fed- 
eral Government. (C) State and county departments and institutions. 
(D) Public utilities. (E) Retail dealers. (Ff) Manufacturing plants on 
War Industries Board s preference list. (G) Manufacturing plants not on 
War Industries Board s preference list. (H)‘Jobbers. (I) Lake. (J) Tide 
water. 

3. When commercial coal is diverted to other than original consignee, 
promptly notify shipper and original consignee of eacn car and keep ade- 
quate record for later settlement. 

4. Originating coal road should hold a considerable portion of the commer- 
cial coal near coal waybilling points, available for prompt distribution. 

5. Intermediate and terminal carriers should, as far as practicable, move 
commercial coal to, and hold it in the vicinity of points most convenient for 
prompt rehandling and distribution. 

6. Coal must not be delivered to commercial consumers either in accord- 
ance with the priority list (established in Rule II.) or otherwise, except with 
specific authority from the Coal Committee having jurisdiction. 

7. Regional Directors will immediately notify each railroad under Fed- 
eral control of the Regional Coal Committee with which it shall deal. 

8. Each railroad shall report at once to the Central Coal Committee and 
to the Regional Coal Committee the name, title, location, and telephone 
address of the representative in whom this whole matter will be centred 
for that railroad. 

9. In order that the Central Coal Committee may be informed of the re- 
quirements for coal in each region and of the necessity for transferring coal 
from one region to another, each Regicnal Coal Committee will make such 
daily reports to the Central Coal Committee as are provided for herein and 
may be called for from time to time. ; 

10. Each railroad (or each grand division of a railroad) shall report daily 
by wire to the Rezional Coal Committee, to be received not later than 9 a.m. 
information as to its coal situation for the twenty-four hours ending at 1a. m. 
that day. ; 

11. Each Regional Coal Committee will report daily by wire to the Cen- 
tral Coal Committee, as promptly as information is available, a summary 
of the coal situation for the twenty-four hours ending at 1 a. m. that day. 

12. Applications to Regional Coal Committees for delivery of coal to 
commercial consumers must be made through the railroad which will make 
delivery of the coal; such applications must show complete and accurate 
information with respect to the preferred nature of the requirements, the 
amount of coal which the applicant has on hand, and the amount which the 
applicant requires for the preferred use, together with the rate of consump- 
tion and the kind and size of coal desired, all as set forth in form C attached 
hereto. 

13. Each Regional Coal Committee will apply a consecutive number to all 
orders authorizing the delivery of coal and compliance with such orders must 
be reported promptly by the railroad to the Regional Coal Committee. 

14. Coal diverted for commercial uses shall be paid for in accordance 
with the Fuel Administrator’s order dated Jan. 14 1918. In order to insure 
Payments, coal shall be delivered for commercial use to such applicants 
Only who shall satisfy the Federal or General Manager of their financial 
responsibility, or who shall deposit a certified check or other satisfactory 
security in such sum as will insure full payment for any coal furnished. 
The applicant shall make definite written obligation to pay the shipper for 
the coal promptly upon presentation of the bill. The legal transportation 
charges, including war taxes, from mines to point of delivery to the appli- 
cant shall be collected on delivery in the usual way. 


Suggestion from the Wholesale Coal Trade Association of 
New York that the Government should not fix a maximum 
price for coal or interfere with the normal course of supply 
and demand during the strike brought from Attorney General 
Palmer on Nov. 2 the vigorous assertion that he would take 
the same action against persons enhancing prices as was 
taken against the union officers. 

“The action of the Government was taken solely in the 
general public interest,’’ Mr. Palmer declared, ‘‘and I shall 
not permit it to be used directly or indirectly for the benefit 
of the employers’ side of the controversy.” 





W. A. Marshall, president of the association, wrote Mr. 
Palmer recommending that miners who want to work be 
given protection, and that coal consumers be allowed to 
obtain fuel through the usual, normal channels. He asserted 
that with adequate protection enough coal would be produced 
to meet the emergency, that fixing a maximum price would 
curtail fhe operators’ ability to meet abnormal production 
costs caused by the strike and discourage their efforts to con- 
tinue work, that priority lists would overstock certain con- 
sumers and allow others to go without, and the fuel contro} 
act could be used to prevent attempts at profiteering. 

Mr. Palmer’s reply in part was as follows: 

I am in receipt of your letter and am amazed by its contents. While, of 
course, proper protection will be given to all miners who are willing to 
continue at work, it must be perfectly plain to you that even under such 
conditions the supply of coal must be far from normal. 

Your proposition amounts, in effect, to a declaration that coal dealers 
should be permitted to take advantage of these abnormal conditions and 
have their prices based entirely upom the law of supply and demand, which 
is only another way of saying they should be permitted to charge the public 
whatever they please. The demand for fuel will be constantly increasing, 
and with the supply decreasing, unless there is Government regulation, 
prices charged to the public will be outrageous and the profits accruing to 
dealers unconscionable. You ought to be quite as willing as other citizens 
to co-operate in the general public welfare in this emergency, even to the 
extent of sacrificing profits. 

The action of the Government in restraining the officers of the Mine 
Workers’ Union from furthering the strike order already issued was taken 
solely in the general public interest, and I shall not permit it to be used 
directly or indirectly for the benefit of the employers’ side of the controversy. 

If any advantage shall be taken of present conditions by any arrangement 
or agreement of two or more persons to restrict either production or dis- 
tribution in order to enhance the price of fuel I shall without hesitation take 
precisely the same action against such persons as has been taken against 
the officers of the Mine Workers’ Union. 


The base district prices re-established by the President’s 
order of Oct. 30 in Pennsylvania and West Virginia, two of 
the large coal producing'States, are shown in the tabulations 
following. All prices given are net ton f.o.b. mines. 


Mine Prepared Slack or 

Pennsyloania— Run. Sizes. Screenings . 
District 1. Operations other than Pitts- % 

ERSTE SR erep ee eae seer 2.95 2.95 2.95 
District 2. Pittsburgh field_........._-- 2.35 2.60 2.35 

West Virginia— 
District 1. Pocahontas field__....___--- 2.35 2.60 2.10 
District 2. Tug River field___.....___-_- 2.75 3.00 2.50 
District 3. Thacker field............--- 2.65 2.90 2.40 
Districts 4. Kenova fidid..............- 2.65 2.90 2.40 
a ee ee 2.50 2.75 2.25 
District 6. New River field___.....----- 2.70 2.95 2.45 
District 7. Kanawha field_..........--_- 2.60 2.85 2.35 
District 8. Putnam County___..-.----- 2.85 3.10 2.60 
District 9. Mason County__.____-_----- 2.75 3.00 2.50 
District 10. Coal & Coke & Gauley fields_2.65 2.90 2.45 

State and District— 
District 11. Upper Potomac, Cumberland 

and Piedmont fields (incl. Maryland) - -2.75 3.00 3.50 
District 12. Fairmont fields__.......--- 2.50 2.75 2.25 
District 13. Hancock, Brooke, Ohio and 

DEAN COI. 6k. dvds cnidawevee 2.35 2,60 2.35 


The President’s order by which the above prices were put 
into effect will be found in{the “‘Chronicle’’ Nov. 1, page 
1658. 

Washington press dispatches of Nov. 7 announced that 
slight changes were made in the Railroad Administration’s 
priority list (that established during the war by the Fue} 
Administration) on that date. The revision of the list 
and the cause therefor were explained in the Washington 


dispatches as follows: 

The changes ordered make the movement of coal freer and avoid some 
delay in the dispatch of coal shipments. 

Under the new regulations, shipments consigned under the first four divi- 
sions of the priority list will bejermitted on straight consignment without 
permit. This includes, besides the railroads themselves, Government 
departments, the Army and Navy and State institutions and some in- 
dustries. 

Appeals of sugar refineries in Cuba for coal were met conditionally to-night 
through orders issued by the Railroad Administration's central coal com- 
mittee, which modify the original export coal embargo. Under the new 
regulations the Cuban refiners will be permitted to buy coal here provided 
they sign agreements to ship their sugar production to this country. 

The sugar shortage in the United States was admitted to have been the 
deciding factor to change the committee’s embargo. Estimates of the 
amount of coal required by the Cuban refiners varied, but officials believed 
the amount would not be sufficiently large to affect materially the American 
coal stocks. 

The priority list was published in the “Chronicle” Nov. 1, 
page 1658. 

Pittsburgh advices of#Nov. 5 to the N. Y. “Times” 
announced that five striking coal miners in that city had 
been refused citizenship papers in the U. S. Court because 
they had joined the strike. The advice in part said: 

Five striking coal miners, four of them overseas veterans of the late war, 
were denied citizenship this morning in the United States courts by Federa} 
Judge Orr. 

After several score of other applicants for citizenship had been called and 
successfully passed, William McKinstry of Slovan, Penn., a widower with 


two children, was examined. 
He said he had worked for the Erie Coal Company for the last thirteen. 


years. 
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“‘Well, are you working now? asked Judge Orr. 

“No, Sir, replied McKinstry. 

“Why? asked the court. 

“*‘We are on strike, McKinstry replied. 

"The President of the United States and the United States Government 
have declared the strike of coal miners illegal and against the Constitution 
of the United States. I cannot let you take the oath of allegiance to this 
country while you are on strike, said Judge Orr. 

“‘You could not faithfully take it and remain on strike in direct defiance or 
opposition to the Government,’’ the court added. 

The next applicants, four in number, were called, and it developed that 
they were overseas soldiers, two of them having been wounded in action. 
The men gave their names as Domenico Fornello, an employee of the Nat- 
ional Coal Company of Morgan; Angello Servate of Avonmore, an employee 
of the Hicks Coal Company; Battesby Donalli and Amilio Marchesini, both 
of Frederickstown and employees of the Clyde Coal Company. 

“‘Are you men working at the present time? asked Judge Orr. 

They all replied that they were not, and, when asked why, said they were 
on strike. 

Members of the Brotherhood of Railway Trainmen, the 
largest of the railroad brotherhoods, were in full sympathy 
with the miners in the coal strike, W. G. Lee, President of 
the brotherhood, declared in a statement at Cleveland, O., 
on Nov. 1. Mr. Lee’s statement was as follows: 

Our organization is fully in sympathy with the miners in attempting 
to secure a living wage and better working conditions and believes that the 
position taken by the Government in connection with the injunction issued 
will probably disturb industrial conditions to a far greater extent than re- 
cognized by those in charge of governmental affairs. 

The railroad brotherhoods will assist the miners in every honorable and 
consistent way, and the officers of the miners organization fully understand 
the brotherhoods’ position. 

I have not assumed to impose my opinion or presence either at the White 
House or upon the Attorney General in connection with the miners strike, 
because no intimation from the officers of the miners organization has come 
to the Trainmen’s Brotherhood to my knowledge requesting such assistance 
or the use of our influence. 

=== 


STATE GOVERNMENT OF NORTH DAKOTA ORDERED 
TO RETURN COAL MINES TO THEIR OWNERS. 


An injunction directing the State authorities of North 
Dakota to return to their private owners coal mining prop- 
erties taken over by order of Governor Frazier Nov. 13 
was issued by Judge W. L. Nuessle in the district court a 
Bismarck on Nov. 19. The court order fixed Nov. 24 as 
the time limit within which the State is required to restore 
the property owned by the Washburn Lignite Co. at Wilton. 
“Tt seems to me that it amounts on one hand to confisca- 
tion and on the other to involuntary servitude,” declared 
the Judge in reviewing the course which Governor Frazier 
had followed in military operation of mines taken over by 
the State. Continuing, Judge Nuessle said: 

I realize that any decree this court may issue, unless the Government 
chooses to recognize it, cannot be carried out without civil war. I do not 
want that. I will make my order for return of the property to these plain- 
tiffs at some future date, long enough ahead to permit of an appeal to the 
(State) Supreme Court, should defendants elect to appeal. I do not know 
whether the Supreme Court will supporé my views of this situation. I do 


not believe, however, that the Governor will resist an order of the Su- 
preme Court. 


With further reference to his decision advices of Noy. 19 


from Bismarck to the New York ‘“‘Times”’ said: 

Judge Nuessle dictated the order from the bench. He declared it a mat- 
ter of great consequence, not only to plaintiff and defendant, but of greater 
consequence to the people of North Dakota, and one which should be deter- 
mined immediately. He discussed the powers inherent in the people as 
delegated to the three principal co-ordinated departments of Government, 
declaring that the people had learned through ages of misgovernment to 
so divide the powers of Government as a means of escaping tyranny and to 
forestall usurpation of despotic power by any individual or collection of 
individuals. 

Judge Nuessle declared he had hesitated to issue an order to show cause 
in the matter because the petition was a direct attack upon a co-ordinated 
department of the Government. To carry out the mandates of the judicial 
arm against the executive department, said the Court, special executive 
agents would be required, and if the executive department should resist 
the orders of the judicial department and the judicial department be forced 
to appoint such special agents, the only possible outcome would be civil war. 

But are we, asked the Court, to permit the executive to jo ahead and 
usurp the powers of the judicial and legislative departments, to make laws, 
to construe them and to decree how they shall be enforced? 

“That,”’ said Judge Nuessle, ‘‘would be despotism."’ 

**Embarrassing as the situation is,"’ the Court continued, ‘‘I must hold 
that in this case a temporary injunction be issued; that the defendants be 
restrained from further interfering with the property of the plaintiffs, and 
that the defendants, both of them, be commanded to restore to the plain- 
tiffs their property."’ 


Following appeal by the Washburn Lignite Co. Adjutant- 
Gen. Angus Fraser and Capt. L. R. Baird of the North Da- 
kota Home Guards were ordered by Judge W. L. Neussle on 
Nov. 17 to appear before him on Nov. 19 and show cause 
why the court should not issue a permanent injunction re- 
straining the Home Guards from “‘taking, holding and retain- 
ing possession” of private coal mines at Wilton, N. D. 

Simultaneous with the issuance by Judge Nuessle of the 
order referred to at the outset of this article Judge C. F. 
Amidon of the U. S. District Court at Fargo, N. D. on the 
petition of the McClure Coal Co., a Minnesota corporation, 
and the Dakota Coal Co., issued an order, returnable Nov. 
24, directing Governor Frazier to show cause why he should 
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not be enjoined from continuing the operation of the com- 
pany’s lignite property at Tasker, N. D. 

Following the announcement on Nov. 11 that the nation- 
wide strike of the bituminous miners had been called off, 
Governor Lynn J. Frazier on Nov. 12 declared martial law 
in the coal mining districts of North Dakota and on Nov. 13 


State troops were sent out to take control of the mines. On 
that date Governor Frazier wired to Attorney-General 
Palmer of the United States reciting action taken by him in 
taking over the mines, and asking his co-operation in carrying 
out the purposes for which he says he acted. 
By the terms of an order of Nov. 12 coal operators are to 
be allowed a royalty of from 10 to 25 cents a ton on each ton 
of lignite mined under State control. 
—— 

COAL MINES IN KANSAS SEIZED BY STATE GOV- 

ERNMENT. 


The Supreme Court of Kansas on Nov. 17 issued orders 
placing 150 coal mines under control of the State Govern- 
ment, and appointing three receivers who are authorized to 
fix wages, operate the mines and arrange for sale and distribu- 
tion of the coal. 

The action followed the filing of quo warranto proceedings 
by Attorney General Richard Hopkins to bring about the 
receivership which it was stated is based on the inherent right 
of the State to protect its citizens. 

In connection with the action of the Supreme Court, 
Governor Allen was quoted as saying at Topeka on Nov. 17: 


The coal famine makes the question too big to consider from the viewpoint 
either of the miners or operators at this time. It is a matter of the life and 
comfort for the people of the State, and the mines are being taken over for 
their benefit. 


The operators of the mines refused, it is stated, to have 
anything to do with the plan and refused even to suggest one 
of their number for ore of the receivers. Under the order 
of the Supreme Court the receivers will sell coal at prices 
that will guarantee the operators a fair profit. 














BITUMINOUS MINERS REJECT WAGE INCREASE 
PLAN OFFERED BY OPERATORS— 
MAKE COUNTER PROPOSALS. 


At the conferences of representatives of the bituminous coal 
miners with the operators which have been in progress since 
Nov. 14, the operators scale committee on Nov. 20 sub- 
mitted a proposal for settlement to the miners which the 
latter flatly rejected. In substance it provided for a wage 
increase of 15 cents a ton to pick and machine miners and a 
20% increase for day labor. The increase of 15 cents a ton, 
it is held by the operators, would represent an increase of 
23.2% to pick miners and 35.1% to machine workers. 

The plan offered by the operators was summarized as 
follows: 


The proposal would extend the present contract to March 31 1922. 

Increase the price of mining, pick and machine, fifteen cents a ton esti - 
mated by operators as adding $1.50 to the daily pay of the miners. 

Increase all classes of day labor 20%, or $1 a day, bringing day labor in th 
mines to $6 a day. 

Be effective when the miners return to work. 

Supplies and fuel sold to miners be sold at not less than cost. 

The national organization of the United Mine Workers and the National 
officers be responsible for the enforcement of the contract. 

Establish a uniform automatic penalty clause for strikes in violation of 
contract. 


Commenting on the offer made by the operators, John L. 
Lewis, acting president of the United Mine Workers, afid 
one of the leading representatives of the miners at the Wash- 
ington conference was quoted as follows: 


The proposals of the operators are inadequate and undignified. They do 
not mean anything at all. Our conference has produced nothing construc- 
tive, but we will meet again to-morrow morning. 

I do not think that the operorats themselves take the proposals seriously . 
We have thousands of men who only mine a ton or two a day and it will be 
seen that an offered increase of 15 cents per ton means very little. 


Thomas T. Brewster, chairman of the operators’ wage 
scale committee, said, it was stated, after the wage proposals 
had been submitted, that those increases, were based on 
rates which had been arrived at by estimating what could 
be required to bring the miners’ pay to the point where it 
offset the increase in the cost of living since 1914. 

He said that the operators had made the counter proposals 
by instruction from the Government and that they repre- 
sented the limit to which the operators could go. 

The following day (Nov. 21) the miners’ representatives 
made a counterproposal to the operators, saying they could 
accept a 40% wage increase and seven hour day. Prior 
to this action the operators served what was said to be 
practically an ultimatum on the miners’ representatives, 
telling them that the offer of Nov. 20 of 15 cetns a ton and 








20% day wage increases was the utmost that could be given. 
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The miners went into a conference immediately to con- 
sider the offer and later in the day they made to the operators 
the counterproposals to which we have just referred. 

The original demands of the soft coal miners included a 
60% general increase, a six hour day and five day week. 
Failing to obtain these by negotiation, their leaders, against 
the expressed wish of President Wilson, called a strike for 
Nov. 1. Court proceedings however brought by the Federal 
Government, compelled the cancellation of the strike order. 
Secretary of Labor Wilson, then called a conference of the 
union representatives, and the operators to bring about a 
settlement of their differences. The conference as already 
noted opened Nov. 14. The sessions held the early part of 
this week were unfruitful. Dr. Harry A. Garfield, Federal 
Fuel Administrator, appeared at an open session of the 
eonference on Nov. 19. He made plain that as long as the 
Government stands “the people of the United States need, 
must have and will have coal, and they will not be prevented 
by anything the operators and miners may do.” 

He said that the public, “the chief party in interest in the 
present controversy, was not in a mood to tolerate either 
excessive prices or prolonged stoppage of production.” 

Shortly thereafter, the Joint Wage Scale Conference de- 
cided, to continue its negotiations through a smaller group 
in accordance with the usual custom in making the wage 
agreements. The following day the operators submitted the 
proposals outlined above, and the miners’ leaders rejected 
them. 

The subcommittee, formed on Nov. 19, is composed of two 
miners and two operators from each of the four States in the 
central competitive district, together with Mr. Brewster 
and Mr. Lewis. The statement of the Fuel Administrator, 
which was largely statistical, brought out that in 1918 the 
average cost of production of coal was $2 15 per ton, leaving 
to the operator an average margin of forty-six cents per ton. 
This margin, he said, included interest charges, selling ex- 
penses and Federal] taxes, as well as profit. 

In opening the conference on Nov. 14, Secretary of Labor 
Wilson warned both operators and miners that the public 
would not submit to overt action involving suffering of the 
people. He characterized the miners’ demands as submitted 
and insisted upon up to that time as impossible. He in- 
cluded not only the six hour day and the five day week, but 
the demand for a 60% wage advance. He also characterized 
as impossible the standpat attitude of the operators and their 
insistence upon a working out of the present contract. 

He submitted three proposals for settlement of differences 


between the miners and operators. These were: 

1. Settlement by agreements between scale committees of miners and 
operators from all districts in joint session. 

2. Settlement by committees in each district, acting concurrently. 

3. Settlement by the committees of the central competitive fields, such 
settlement to be used as a basis for agreement in other districts. 


The operators rejected the proposal of Secretary Wilson of 
the Department of Labor that a general committee repre- 
senting all fields get together to work out an agreement. 
The miners agreed to accept the proposal. The conference 
finally accepted the third suggestion of Mr. Wilson, and a 
scale committee representing the operators and miners of the 
central competitive fields—Western Pennsylvania, Ohio. 
Indiana and Illinois was formed. 








VICTOR L. BERGER REFUSED MEMBERSHIP IN 
HOUSE OF REPRESENTATIVES. 

The House on Nov. 10 by a vote of 311 to 1 denied to 
Victor L. Berger, convicted of violation of the Espionage 
Act, the right to membership in that body and declared 
the seat in Congress to which he was elected in the Fifth 
Wisconsin District vacant. This action was taken after a 
violent speech by Mr. Berger, in which he denounced the 
Government, belittled members of the House and declared 
that he would take back nothing that he had said in his 
speeches and articles, which led to his conviction in a Fed- 
eral Court. Mr. Berger made his defiant statement to the 
House after Representative Dallinger, Chairman of the 
special committee which had investigated the case, had de- 
nounced him as unworthy of a place in the House and had 
reviewed the utterances which led to his conviction. 

As to the President, Mr. Berger in the course of his speech 
said: ‘Mr. Wilson has coined more Democratic phrases 
than all the Presidents of the United States combined, and 
he has taken away more of our liberties than alJl of the Presi- 
dents of the United States combined. He is on especially 
good terms with Sam Gompers, James Duncan and Frank 
Morrison, officials of the American Federation of Labor. 
With the help of these gentlemen—all of whom, by the way, 





were born under the British flag—he has gloriously fought 
this war which is to end by giving Great Britain six votes 
in the League of Nations to our one.’’ The House resolu- 


tion refusing to seat Berger was as follows: 

Resolved, That under the facts and circumstances of this case Victor L. 
Berger is not entitled to take the oath of office as a Representative in this 
House from the Fifth Congressional District of the State of Wisconsin, or 
to hold a seat therein as such Representative. 


The vote on the above, as already stated, was 311 to 1. 
Representative Voigt of Wisconsin, who spoke in favor of 
seating Mr. Berger, cast the only negative vote. The 
House on Nov. 10 also adopted a resolution authorizing the 
Speaker to notify the Governor of Wisconsin that as a result 
of the vote excluding Mr. Berger from membership in that 
body a vacancy existed in the representation of the Fifth 
Congressional ‘District of that State. The resolution said 
that Joseph P. Carney, Mr. Berger’s opponent, had not re- 
ceived a plurality vote and he therefore was not entitled 
to a seat in the House. Since the beginning of the present 
session in May Mr. Berger, although never permitted to take 
the oath, drew the regular pay of a House member, enjoyed 
the franking privilege and maintained an office in the House 
office building. 

A motion by Representative Rucker of Missouri to ex- 
punge Mr. Berger’s speech from “‘The Congressional Record”’ 
was offered. Representative Mondell, Republican floor 
leader, objected to Mr. Rucker’s motion on the ground that 
its passage would deprive Mr. Berger of an opportunity to 
have his case put before the public. His proposal to lay 
the motion on the table was carried by a vote of 174 to 122. 

On Oct. 24 the Special House Committee considering the 
Berger case made its report. By a vote of 8 to 1 it recom- 
mended adoption of the resolution given above. Represen- 
tative Rodenburg (Republican) of Illinois filed a minority 
report recommending delay. The report of the House 


Committee in part was as follows: 

The House of Representatives has always insisted upon its right to exclude 
members-elect and has also consistently refused to expel a member once he 
has been sworn in for an offense committed by him previous to his becoming 
a member, on the ground that the constitutional power of expulsion is 
limited in its application to the conduct of members of the House during 
their term of office. 

A mass of testimony was introduced at the hearings showing the nature 
and history of Socialism, with which we have no concern, the intimation 
being that an attempt was being made to exclude Representative-elect 
Berger because he is a Socialist. The fact that in 1911, when he had been 
elected as a Socialist to the Sixty-second Congress, no objection was made 
to his being seated, and the further fact that in December 1915, when the 
Sixty-fifth Congress convened, no objection was made to the admission 
of Representative-elect Meyer London of New York, who had also been 
elected as a Socialist, is a sufficient answer to such an intimation. 

The only question of fact at issue in this case is whether or not Victor L. 
Berger was disloyal to the United States during the war between this 
country and the Imperia) German Government, and gave aid or comfort 
to its enemies. The contention was made by him and his counsel that he 
opposed our war with Germany because of the opposition of the international 
Sociatists to war in general. As a matter of fact, the Socialist parties of 
other countries, including that of Germany, supported their Governments, 
and the Socialist Party in the United States might have done the same if it 
had not been for the efforts of Mr. Berger and his assistants. 

Furthermore, in a book entitled ‘‘Some Anti-Socialist Voices of the Press,"’ 
published by him in 1911. he declared that if war should break out between 
this country and Japan, “‘the great mass of the Socialists would stand by 
the country to the last ditch."’ Moreover, both at the Chicago trial and 
before your committee Mr. Berger admitted that the German submarine 
warfare was an invasion of the rights of everybody, including American 
rights. 

In otherwords, the testimony is conclusive that Mr. Berger was in favor 
of protecting American r‘si.ts except when they were invaded by the Im- 
peria! G rman Governrient. b i. . 4 

The first convention of the American Legion in session at 


Minneapolis, Minn., adopted resolutions on Nov. 11 de- 
manding the deportation of Victor Berger of Milwaukee as 
“a disloyal citizen,’’ and asking investigation of the record 
of Representative Voight of Wisconsin, who supported 
Berger in the recent vote in the House of Representatives. 
The resolution asking cancellation of Berger’s citizenship 
and his deportation, drawn by Theo !ore Roosevelt Post 
No. 1 of the District of Columbia, was adopted on motion 
of the Wisconsin delegation. A similar resolution requested 
Cangress “‘if it finds Representative Voight to be disloyal, 
to take steps for his expulsion from the House of Represen- 
tatives.”’ 

[t was announced on Nov. 13, notwithstanding the action 
of the House three days before, that Socialists of the Fifth 
Wisconsin Congressional District had nominated Victor L. 
Berger as the party candidate at the special election Dec. 19 
to fill the vacancy caused by the House of Representatives’ 
refusal to seat Berger on his certificate of election obtained 
@ year ago. 

While the method of nominating Socialist candidates is by 
referendum, it was explained that lack of time caused the 
calling of the mass meeting to nominate. It is said that the 
nomination was by a unanimous vote. When the nomina- 
tion was filed on Nov.20 at the office of the Secretary of 
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State at Madison it was stated that intimation had been 
given that steps would be taken to test the legality of his 
candidacy. An opinion it was said might be ealled for 
within a few days, while court action is threatened as a 
means of stopping him. 

Congressman-elect Victor L. Berger of Milwaukee and 
four associates, all active leaders of the Socialist Party, were 
sentenced by Judge Landis of the Federal Court at Chicago 
on Feb. 20 to twenty years’ imprisonment for violation of 
the Espionage Law and conspiracy to obstruct the draft. 
All the defendants gave notice of appeal, and, though Judge 
Landis refused a stay and bail pending appeal, they were 
subsequently released on $25,000 bail each by Judge Alt- 
schuler, on giving a pledge of silence until their cases were 
finally disposed of. In prescribing these conditions for their 
release, Judge Altschuler said: 


While the minorities have rights, the majorities also have rights which 
must not even seemingly be transgressed. Even though these defendants 
may feel they have a conscientious right to do the things for which they 
have been convicted, a court has decided that they were guilty of an offense. 
They must refrain absolutely from doing those things and saying those 
things for which they have been convicted. If their promise is not kept 
until their cases are disposed of, their enlargement upon bail will terminate. 
Their attorneys will be held responsible for their action. 


Besides Berger, who is Editor and publisher of the Mil- 
waukee ‘‘Leader,” the other convicted men were: 


The Rev. Irwin St. John Tucker, lecturer and writer. 

Adolph Germer, National Secretary of the Socialist Party. 

J. Louis Engdahl, Editor of the ‘‘American Socialist.’ 

William F. Kruse, head of the Young People’s Socialist League. 

The Berger case is now pending in the United States Cir- 


cuit Court of Appeals for the Seventh Circuit. 








PRESIDENT WILSON VETOES BILL RESTORING RATE 
MAKING POWER TO INTER-STATE COMMERCE 
COM MISSION. 


President Wilson vetoed on Nov. 18 the Cummins bill, 
which would have amended the Railroad Control Act so as 
to restore the rate making power to the Inter-State Com- 
merece Commission. In setting out his reasons for vetoing 
the proposed legislation the President stated that the bill 
would deprive the Government, while the roads are still 
under Federal control, of any power to make any change in 
any intra-State rates, fare, charge, classification, &c., the 
immediate effect being to deprive the Government ‘‘of the 
ability to cope promptly and decisively with operating emerg- 
encies which are now arising and must continue to arise 
during the existing period of heavy traffic.” While stating 
that “the leading principle of this bill, which is to give the 
Inter-State Commerce Commission power. . . to suspend 
rates, practices, &c., initiated by the President” is entirely 
acceptable to him, the President added that “if in the 
future the bill should be repassed I should hope to see some 
modificatious in detail which would avoid attaching a 
presumption of unreasonableness (as this bill appears to do) 
to changes so initiated in rates, practices, &c.’”’ The Presi- 
dent also evinced the hope “to see another modification 
which would avoid any possibility of bringing in question 
the validity of orders which already have been made by the 
Railroad Administration.” Senator Cummins, Chairman 
of the Committee on Inter-State Commerce and author of 
the bill, stated on the 18th that it was not likely that any 
attempt would be made to pass the bill over the President’s 
veto, inasmuch as the rate making powers of the Commission 
would be restored when the roads are returned to private 
operation on Jan. 1. The bill had passed the Senate on 
June 12 last, and the House on Sept. 24. (Reference to the 
action of the House was made in our issue of Sept. 27, 
page 1236.) Differences betwe.n the two sent the bill to 
conference, the House on Oct. 30 accepting the conference 
report and the Senate adopting it on Nov. 3. In his message 
of Nov. 18 vetoing the bill, the President said: 


To the Senate — 

I return herewith without my approval Senate bill 641, entitled ‘‘An act 
to amend section 10 of an act entitled ‘An act to provide for the operation 
of transportation systems while under Federal control, for the just compensa- 
tion of their owners, and for other purposes’, approved March 21 1918.”’ 

This bill deprives the Government of the United States, while still charged 
with the exclusive responsibility for operating the railroads during Federal 
control, of any power to make any change in any intra-State rate, fare, 
charge, classification, regulation or practice without having first secured 
the approval of the proper State regulating tribunal, whereas under the 
Federal Control Act as originally enacted the Government of the United 
States has the same power to determine the intra-State matters as it had to 
determine similar matters of an inter-State character. 

The immediate effect of such a change in the law would be to deprive 
the Federal Government of the ability to cope promptly and decisively 
with operating emergencies which are now arising and must continue to 
arise during the existing period of heavy traffic. Recently the Railroad 
Administration found that refrigerator cars were being unduly detained by 
consignees at a time when there was urgent demand for an enlarged trans- 
portation use of such cars. The Railroad Administration was able sub- 





stantially and promptly to correct this situation by the imposition of an 
emergency charge. Such step could not have been taken promptly if 
it had been necessary to consult also State authorities throughout the Union. 

Since the authorities of each State would under this bill have the full 
power to exercise an independent judgment, the probable result would have 
been, if this bill had been in effect, to prevent any uniform practice at 
all, notwithstanding the fact that the Federal Government was the sole 
operator of the railroads and as such conducting the intra-State operations 
as well as the inter-State operations. — 

At the present time the Railroad Administration is proceeding with an 
important measure to secure the heavier loading of cars with gran and 
grain products so as to meet more fully the urgent need for a greater trans- 
portation of those commodities. If it should be necessary to obtain the 
independent judgment of each State tribunal, the delay would probably 
be so great as to defeat the purpose of the plan. 

The matters I have mentioned are illustrative of pressing practical 
emergencies which must be dealt with promptly if they are to be dealt with 
effectively, and while the Federal Government alone is responsible for rail- 
road operation, it ought to have within itself the power to deal with these 
problems. The practice of the Railroad Administration to secure the 
advice of the Inter-State Commerce Commission upon matters of import- 
ance reasonably insures an adequate representation of the public interest 
and avoids the divided action and inevitable delay which would result if 
each State authority should have exclusive and final power as to regulation 
of all matters of intra-State traffic within its borders. 

Beyond these pressing practical exigencies I feel that it is a far sounder 
general principle to vest in the Federal Government power to raise the 
revenue to operate the railroads when the Federal Government alone is 
responsible for paying the bills for their operation. 

In a country of such great extent it is undoubtedly desirable to get the 
fullest practicable benefit of local advice upon local matters, and this is 
equally as much to be desired in respect of local inter-State rates and prac- 
tices in a given portion of the country as in respect of intra-State rates and 
practices covering a similar extent in the same locality. It is the policy and 
practice of the Railroad Administration, which I heartily endorse, to 
secure as far as practicable the full benefit of the suggestions of the State 
authorities, both as to intra-State rates and as to local inter-State rates, but 
in the last analysis, whiJe the Federal Government is solely responsible, it 
seems to me that entirely independent and final power as to a large propor- 
tion of these vital matters should not be transferred to the respective States. 

The broad question of general principle which I have just discussed 
might perhaps be waived in view of the short duration of Federal control, 
but the practical emergencies to which I have first referred are matters 
with which the Federal Government must deal day by day in the discharge 
of its responsibility and I do not think its ability to deal with them promptly 
and ow should be impaired even during a brief period of Federal 
control. 

The leading principle of this bill, which is to give the Inter-State Com- 
merce Commission power, pending its provision thereon, to suspend rates, 
practices, &c., initiated by the President, is entirely acceptable to me, 
although if in the future the bill should be recast I should hope to see 
some modifications in detail which would avoid attaching a presumption 
of unreasonableness (as this bill appears to do) to changes so initiated in 
rates, practices, &c. I should also hope to see another modification which 
would avoid any possibility of bringing in question the validity of orders 
which already have been made by the Railroad Administration in the dis~ 
charge of its responsibilities. 

WOODROW WILSON. 

The White House, 18th November 1919. 








BILL FOR RAILROAD EQUIPMENT FINANCING 
SIGNED BY PRESIDENT WILSON. 


On Nov. 19 President Wilson signed the bill authorizing the 
formation of an equipment trust to enable the railroads to 
reimburse the Government to the amount of approximately 
$400,000,000 advanced for locomotives and freight cars 
bought by the United States and allocated to the carriers 
during Federal control. The bill passed the House this week 
(Nov. 18) and its passage by the Senate on Oct. 30 was 
noted in our issue of Nov. 1, page 1668. Some minor amend- 
ments to the bill made by the House Committee on Inter- 
State and Forsign Commerce were rejected by the House, 
at the suggestion of Representative Esch, Chairman of that 
committee, the bill thus having passed the House in the form 
in which it went through the Senate. In explaining the pur- 
pose of the bill in the Senate on Oct. 30, Senator Cummins 
had the following to say: 

I ask unanimous consent that the Senate proceed to the consideration 
of Order of Business 237, being Senate bili 3319; but before the request is 
granted I think it is due to the Senate that I shall explain, briefly, the nature 
and object of the bill. 

Mr. President, the Government has expended in betterments and addi- 
tions and for equipment in the railway service something like a billion dollars 
since it has been in operation of these properties. 1t will be imperatively 
necessary that the Government shall carry for a considerable time, probably 
for 10 years, a large portion of these advances, for the railway companies 
will be utterly unable to repay these expenditures which have been made 
upon and for their properties and which are probably chargeable to capital 
account. Among the expenditures I have mentioned there are in the aggre- 
gate about $375,000,000 for equipment; that is to say, for engines, cars, and 
the like. 

The President, the railway companies and certain bankers have nego- 
tiated an arragement through which about $225,000,000 of the expenditure 
for equipment can be funded for a period of 15 years. It is to be accom- 
plished through the organization of a corporation which is to acquire the 
title of the equipment which is now in the Government and transfer that 
equipment to the several railway companies, which are to execute securities 
upon which the corporation will issue what is known as car-trust-equipment 
certificates. The bankers have agreed to take of these certificates an 
amount substantially equal to $225,000,000. That will return to the Gov- 
ernment at this time that amount of money. 

The Government will be compelled to carry in some form the remainder, 
or, together with the reserve fund that is to be established, substantially 
$150,000 ,000 

When the arrangement had been made and everything had been agreed 
upon between the parties, including the Government, the counsel for the 
bankers who were to underwrite these securities reached the conclusion that 
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there was no authority in the act of March 21 1918, for the arrangement 
which was proposed. The Railroad Administration was of the contrary 
opinion, that the President already had the authority required to enable 
him to carry out the plan which had been proposed and which was agreeable 
and satisfactory to all who were concerned. In that difference of opinion 
the negotiations were suspended, and no matter how well founded the 
view of the President and his advisors may be, if the bankers who are to 
advance the money or to undertake the arrangement feel that the authority 
does not exist, the negotiation must come to an end and the plan must be 
abandoned. : 

The bill which has been introduced and which has received the unanimous 
recommendation of the Committee on Interstate Commerce, is designed 
simply to supply the authority which it is feared the present law does not 
contain, and that will enable the President to go forward with this funding 


operation. 
The Government does not directly or indirectly guarantee the trust 


certificates. The Government, it will be understood, is now the creditor 
of the railroad companies. It has no way of securing payment except from 
the rallroad companies, and the railroad companies are entirely incapable 
at this time of paying this vast sum of money. It is only about two-fifths 
of the entire sum which the railroad companies owe the Government upon 
capital account. The Government will not occupy any less advantageous 
position that it now occupies. 

The bankers take these certificates, and the Government will get about 
$225,000,000 out of the operation. It will be remembered that the Govern- 
ment must then accept a subordinate position financially to these certifi- 
cates so far as the remaining $150,000,000 are concerned; but it has that 
position now, and it gets into the Treasury of the United States about 
$225.000,000 that otherwise it would be unable to secure. 


A similar statement was made in the House on Nov. 18 by 
Representative Merritt on behalf of the Committee on Inter- 
State and Foreign Commerce. 


DIRECTOR-GENERAL HINES OFFERS $36,000,000 PAY 
INCREASE TO RAILROAD EMPLOY EES—BROTHER- 
HOODS WILL PRESS FURTHER DEMANDS. 


An increased wage scale, amounting, it is estimated, to 
approximately $3,000,000 a month or $36,000,000 annually, 
was submitted to representatives of the four big railroad 
brotherhoods on Nov. 15 by Walker D. Hines, Director- 
General of the Railroads. 

The proposal was laid before the Brotherhood chiefs at 
the closing session of a wage conference which began Nov. 11, 
Eqvalization of the earnings of railway train service opera- 
tives engaged in the slow freight service so as to remove pre- 
sent objections to employment of this character by various 
brotherhood men is the object of the proposed change in 
the wage system. Under the new order employees of the 
railroads engaged in service on trains scheduled to proceed at 
a pace slower than twelve and a half miles an hour be paid 
time and a half for such fraction of the time consumed in 
making the run as could be saved if the train made twelve 
and a half miles or better an hour. 

The brotherhood chiefs met in conference on Nov. 17 in 
Cleveland. After the meeting a telegraphic call for a joint 
conference on Nov. 24 of the 500 general chairman of the 
four great brotherhoods to consider Director-General Hines’ 
offer, was issued by the brotherhood chiefs. 

The brotherhood chiefs were also in conference on Nov. 
18, discussing among other subjects the new offer of the 
Railroad Administration. The attitude of the brother- 
hoods toward the offer was indicated in the following com- 
ment made thereon by Timothy Shea, President of the 
Brotherhood of Locomotive Firemen and Enginemen at 
Chicago, Nov. 16: 


There will be no strike until our last effort to reach the desired end by 
arbitration is exhausted. 

Apparently the Government is giving us about $36,000,000 a year in 
time and one-half pay for over-time and taking away $30,000,000 in arbi- 
traries and special allowances. 

Mi This decision is specifically on the demand of the road service workers for 
timefand one-half for overtime. The yardmen were granted this schedule 
January 1. 3 

If time and one-half is granted the brotherhoods are prepared to renew 
their fight for general increases along the entire line of railway workers. 
If the demand is turned down we will continue negotiations, providing the 
Director-General leaves a loophole. 


On the preceding day Mr. Shea was reported as having 
told the Public Ownership Conference in Chicago that he 
and the other brotherhood chiefs had decided that President 
Wilson could not make good his promise to reduce the high 
cost of living by the methods he had elected to pursue. 

Chicago advices to the N. Y: “Times” further quoted his 
remarks as follows: 


In consequence, Mr. Shea said, the 2,000,000 railroad employees of 
American roads would press their demands for an increase in pay propor- 
tionate to the higher prices of necessities and for an actual instead of a basic 
eight-hour day, with time and a half for ov ; 

“‘And those demands,"’ he declared, ‘‘must be granted whether the United 
States retains control of the lines or turns them back to their owners on 
Dec. 31. In the latter event, however, the demands must be settled first 








and their fulfillment made one of the conditions under which the roads are 

Director-General Hines explained the proposed change in 
wage rates in the following statement given out by the Rail- 
road Administration Nov. 15: 


WThe Railroad Administration in discharging its responsibility to make ad- 
justments necessary to avoid unjust inequalities in the compensation of 








different classes of railroad employees has proposed to the four brother- 
hoods representing the train and enginemen that, in order to give an addi- 
tional measure of compensation to the train service employees in the slow 
freight service, time and one-half will be paid for time required to make 
runs in excess of what would be required if an average speed of 1244 miles 
an hour were maintained, provided, however, that all arbitraries and special 
allowances now paid in various forms of freight train service are entirely 
eliminated from the railroads a» a whole. 

The proposal thus made which bears on the most important matter under 
consideration with the representatives of the train and engine men’s organi- 
zations, has been taken under consideration by these representatives with a 
view to consideration and further discussion. 

Last August the President suggested to Congress that in view of the early 
approach of the termination of Federal control it would be desirable to 
have these questions of further compensation for railroad employees com - 
mitted to a special tribunal to be created by act of Congress. ‘The Congress. 
however, was unwilling to adopt this course and the Senate Committee on 
Interstate Commerce took the position that such legislation was not needed 
because ample power was conferred upon the Director-General under the 
Federal control act to deal with these matters. 

The policy was thereupon adopted by the Raiiroad Administration that 
while it could not consider increases in the general level of railroad wages un - 
til a reasonabie opportunity had been afforded to ascertain the results of the 
efforts the Govenment was making to reduce the cost of living, nevertheless 
the Railroad Administration would endeavor to correct unjust inequalities as 
between different classes of railroad labor. 

It has frequently been the practice to make to employees in freight train 
service various arbitrary payments and special allowances in addition to 
their mileage rates, and the proposal of the Railroad Administration con - 
templates that all of these arbitraries and special allowances must be eiimi- 
nated from all freight service on all railroads under Federal control. 

For many years the train and enginemen have urged that time and a half 
ought to be allowed for excess time as a punitive measure to compel trains to 
be run at a higher average speed. The Director-General, however, has 
decided that this step is not justifiable as a punitive measure because it is 
not, generally speaking, feasible or reasonable to run economically the heavy 
freight trains at a speed as high as 124% miles an hour. The present pro- 
posal, therefore, is not adopted as a punitive measure, but simply to enable 
an important class of train service employees to earn a reasonable monthly 
wage as compared with other service employees without working an abnorm- 
ally long number of hours. 

The conditions above explained grow out of the fact that for many years 
train service employes have been paid according to the number of miles they 
have made, with a guaranty of a minimum number of miles per hour, which 
minimum was formerly ten miles, and by reason of the Adamson act became 
12% miles per hour. The result of this is that employees on freight trains 
which habitually make 1244 miles per hour or more get an important benefit 
from the additional mileage they make, whereas this benefit is entirely 
denied to those employees working on trains which habitually makes less 
than 124 miles per hour, and this inequality will be substantially ¢éorrected 
by the proposal now made. 

In discharging the responsibility which thus unavoidably rested upon the 
Railroad Administration consideration has been given to the claim that vari- 
ous classes of train and engine employees are relatively underpaid. In 
considering these claims the conclusion has been reached that the train serv- 
ce employees in freight train service, who are habitually averaging less than 
twelve and a half miles per hour, do not get an opportunity to earn a reason- 
able monthly wage, as compared with employees in fast freight service or 
employees in passenger train service, with out working abnormally long 
hours, frequently amounting to from 275 to 300 hours or more per month, 
and the above method has been decided to be the best way in which to 
make a fair equalization of this condition. 

It is important to emphasize that this proposal will operate exclusively 
for the benefit of employees in the slow freight train service. ‘These em- 
ployees have all the disadvantages of spending a large time away from home 
at their own personal expense and yet have not the advantages of the larger 
compensation enjoyed by employees in fast freight service and also in pas- 
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It is these employees making large mileage in a comparatively short time 
who are frequently accepted by the public as indicating the standard of 
compensation for men in al] train service. 

It is estimated that with the average speeds now made by the slower 
freight trains the net cost of this proposal will be approximately $3,000,000 
per month. Undoubtedly, however, the proposal would have the effect 
of correcting many extreme cases of trains being kept an abnormally long 
time upon the road and to the extent that this condition can be so corrected 
the cost will be reduced. 

In testimony before the Railroad Administration’s Board of 
Wages and Working Conditions, President Shea of the Bro- 
therhood of Locomotive Firemen and Enginemen was quoted 
as saying that he regarded an automobile as a ‘‘necessity,” 
and he further said: 


I think we have reached a period of our life when the laboring man must 
enjoy some of the necessaries and luxuries of life. I do not think the time 
is at hand when the American working man should be required to make any 
great sacrifices. They have made their sacrifices. 

With reference to the increase in wages which he said was 
due to the members of his brotherhood, Mr. Shea told the 
Railroad Board: 


If I cannot get it out of this conference, it may be necessary to use other 
means, but I am going to get it. 








HOUSE PASSES ESCH RAILROAD BILL. 

The Esch Railroad bill, providing for the return of the 
railroads to private ownership, under Federal supervision, 
was passed by the House on Nov. 17 by a vote of 203 to 
160. Following the completion of the bill by the House 
Committee on Inter-State Commerce on Nov. 8 (as an- 
nounced in these columns last week, page 1855), it was 
called up for consideration in the House on the 11th, the 
bill being given the right of way in the House under an 
agreement reached on the 10th. The bill will be taken up 
by the Senate Committee on Inter-State Commerce Commis- 
sion at the December session. The important features of the 
bill, as it came from the House Committee, were outlined in 
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the report of Chairman Esch and were given by us a week 


ago. The changes in the bill made by the House last week 
were indicated by us in last Saturday’s issue, page 1680. 
As therein stated, the House (among other amendments of 
the week) rejected on the 14th the Committee’s proposal 
for a plan of compulsory arbitration of railroad labor dis- 
putes, and adopted by a vote of 161 to 108 a substitute plan 
(presented by Representative Anderson), approved by rail- 
road workers, for voluntary conciliation of labor disputes. 
The New York “Times” of Nov. 15 said: 


There were three plans before the House. One was the radical Webster 
amendment declaring railroad strikes illegal; another the committee’s 
plan written in the bill assessing damages on the railroads for enforcing a 
lockout and upon the unions for non-performance of a contract. The 
brotherhoods opposed the committee plan in a long statement issued Wed- 
nesday [Nov. 12 and were most active in influencing votes against it up 
to the hour of taking the vote to-day. 

Under the operation of complicated rules other plans to control labor 
troubles, such as the Canadian adjustment law, could not be submitted to 
the House. This situation, which also prevented a direct vote on the 
Webster anti-strike clause, arose through the way the amendments were 
presented last night [Nov.13. Representative Webster offered his amend- 
ment to the committee’s plan, and the Anderson proposal came as a substi- 
tute. The House adopted the Webster amendment as amended by Mr. 
Anderson, and then accepted the Anderson amendment by the vote re- 
corded. The latter’s amendment eliminated all of the original motion’s 
drastic features. 

The adoption of the Anderson amendment precluded further amend- 
ments and ruled out the amendment submitted by Representative Steele 
of Pennsylvania, to make strikes illegal until fifteen days after a decision 
by an adjustment board, the plan which has been in successful operation in 
Canada for many years. 


On the 14th also an amendment, offered by Representative 
Sweet (Republican) expressly providing that State railroad 
commissions would retain authority, as limited only by State 
police powers, to require “‘just and reasonable freight and 
passenger service,’’ and distribution of equipment of intra- 
State traffic was adopted by a vote of 85 to 39. In op- 
posing the amendment Chairman Esch declared that it 
would “take the vitality of the ear service act.’”’ A pro- 
posal by Representative Maden, Republican, Illinois, de- 
signed to prevent discrimination between white and negro 
workers was defeated. On the 15th inst. several provisions 
relating to water lines were approved by the House. As 
to these the Associated Press said: 


Under one section approved the Panama Canal Act, forbidding railroad 
ownership of steamboats, was amended to permit carriers to own vessels 
on the Great Lakes and Long Island Sound. Another amendment to the 
Canal Act, also adopted, gives the Inter-State Commerce Commission 
Power to direct either water or rail carriers to establish connections by 
building docks or tracks. 

Representative Hayden of Arizona proposed that the fourth section of 
the Commerce Act be made mandatory, and Representative Sims of Tenne :- 
see proposed that no departure be permitted because of water competition. 
Mr. Hayden's motion was defeated, 97 to 50, and Mr. Sims's 101 to 65. 

Little opposition was manifest when the House adopted an amendment 
to permit the Inter-State Commerce Commission to authorize roads to 
consolidate or pool their earnings and facilities. Under the old law such 
acts were prohibited. The carriers receiving such authority would, under 
the bill, be relieved from anti-trust prosecution. 


On the 17th, the day of the adoption of the bill by the 
House, an effort was made to eliminate the provisions in 
the bill for the Government guarantee of the revenues of the 
carriers for the first six months of private operation, but 
this was defeated by a vote of 200 to 165. On the same day 
the House reaffirmed, 253 to 112, its stand on the labor 
sections providing for the voluntary conciliation of labor 
disputes. The proposed rule for rate making finally was 
eliminated on the 17th. A proposal, by Representative 
Sims, Democrat, Tennesee, that not more than $20,000 
salary of any one officer could be counted in the fixing of 
rates was defeated 80 to 38. The principal features of the 
bill as passed by the House on the 17th were summarized as 
follows in the Associated Press account: 


Provides capital and insures the financial future of the lines during the 
period immediately after private operation is renewed; creates machinery 
for the voluntary conciliation of labor troubles, and extends Federal author- 
ity over rail transportation by increasing the powers of the Interstate 
Commerce Commission. 

Federal control would end with the month in which the bill is enacted and 
rates continued in effect for six months unless changed. Roads are ordered 
to ask the Interstate Commerce Commission for general rate advances 
within sixty days and Government guaranty is denied carriers failing to do so. 

As a guaranty, the Government agrees that the revenues of the carriers 
for the first six months of renewed private operation shall equal the standard 
return paid during Federal control as rental for the use of the lines. 

Short line railroads, and express companies, would also receive this guar- 
anty. 

Government five-year loans at 6% also may be obtained by the lines 
within twenty-six months. 

After the end of Federal conte, and to carry out the provision $250 ,000,- 
000 is made available. 

The funding plan for settlement of $775,000,000 the roads will owe the 
Government at the end of this year, provides for a set off of approximately 
$400 ,000,000 the amount of Government rental. Payment of this unliqui- 


dated indebtedness would be in ten annual installments. 

For settlement of labor troubles, the bill would set up machinery in vogue 
before and during Federal control for employee and employer voluntarily 
conducting negotiations, with an added provision for a second or appeal 
board to reach decisions if the former fails. 


No penalty is provided against 





strike or lockout, and on all boards the workers and the rail owners would 
have equal representation. The bill would give the Interstate Commerce 
Commission jurisdiction of use, control, movement, distribution and ex- 
change of locomotives and cars, and supply, movement and operation of 
trains, and extension or abandonment of rail lines. 

The authority of the commission would be extended to prescribe minimum 
as well as maximum rates, to order the division of joint rates, to re-route 
shipments, and limit suspension of rate schedules. 

The anti-trust law may be set aside by the commission to permit the con- 
solidation of railroads or permit them to pool earnings or equipment. 

To insure freight movement as directed by a bill of lading, a road suffer- 
ing the loss must be paid as though it had carried the shipment. 

The bill affects water carriers by repealing part of the Panama Canal Act 
so as to permit railroads, on approval of the commission, to own and operate 
boats on the Great Lakes and Long Island Sound, and gives the commission 
authority to order connections being made between rail and water lines. 








HOWARD ELLIOTT ON INADEQUACY OF RAILROAD 
REVENUE. 


“The Revenue Needs of the Railroads’ were dealt with 
in an address by Howard Elliott, President of the Northern 
Pacific Railroad, before the Academy of Political Science 
at the Hotel Astor last night. Mr. Elliott spoke at length 
on the utter inadequacy of present revenues and in sum- 
marizing the situation said: 

For the first nine months of this year, 108 out of 169 important com- 
panies and systems are not earning their fixed charges, entirely excluding, 
of course, any dividends on their stock or any contributions to improve- 
ments that formerly were made out of earnings. Fer the same period 130 
companies are not earning their standard return; in other words, are not up 
to their pre-war earning power by $286,000,000. Only 35 companies are 
earning their standard return, or bettering it, and that only to the extent 
of about $41,500,000. These 165 roads failed by nearly $57,000,000 to | 
earn their fixed charges. 

I think the following statements are sound: 

1. That a day’s pay, or a unit quantity of any article of commerce, will 
purchase far more transportation, both freight and passenger, to-day than 
ever before in the history of the country. In other words, rates have not 
increased in proportion to the increase in wages and prices of commodities. 

2. That the results, as the year 1919 draws to an end, give no encourage- 
ment to the hope that rates, wages, costs and volume of business will pro- 
duce a net operating income equal even to the standard return. The 
deficit may be $350,000,000 and $450,000,000, compared with the year 
ending June 30 1917. 

%. That the so-called ‘Standard Return” of $935,000,000 (for all roads) 
does not represent a sum large enough to attract new capital needed for 
future expansion, and the net operating income for the year ended June 
30 1917 was $1.035,000,000, or $100,000,000 more than the standard re- 
turn. Since then the plant has been increased in value and capacity and its 
fairly entitled to a much larger return. 

4. That many millions of dollars must be spent in doing work on equip- 
ment and tracks that could not be done during the war period, and addi- 
tional expenses must be met in 1920, such as higher prices for fuel and ad- 
ditional charges not included in 1919 accounts, and ‘that there is a steady 
and large increase in taxes. : 

5. That a failure to obtain additional revenue will mean bankruptcy 
for many roads and serious financial difficulties for all. 

6. That this condition will check the expansion of facilities just at a time 
when the country should be getting ready for an increased participation in 
world affairs. 

7. That it is better for the country, for the railroads to be supported 
through rates rather by contributions from the State and national treasuries. 

8. That the total additional revenue needed while running into very 
large figures, is not large considering the needs and powers of a virile 
nation of 105,000,000, that has absorbed $21,000,000,000 of Liberty bands 
in two years. They can well afford to have a good transportation ma- 
chine, and to encourage rather than to discourage the owners to create and 
maintain it. 

’ For the purpose of making good the disparity between income and outgo- 

that has grown up as a result of the conditions developed by the war, for 
the purpose of restoring the earning power of the roads which has been im- 
paired, for the purpose of establishing that earning power on a basis that 
will create a credit for the immediate upbuilding of the transportation 
machine, the railroads are now preparing to ask for an increase in rates. 
How much this increase should be I am not prepared to say to-night. It 
will require patient, careful study. The railroad off cers have appointed: 
a committee of eight executives, representing all parts of the country, of 
which I have the honor to be chairman. This committee is now actively 
at work taking preliminary steps in an effort to answer the question as to 
what “The Revenue Needs of the Railroads” are and how they can be ob- 
tained through suitable tariffs. This committee and its associates, I can 
assure you, are fully alive to the seriousness of the situation and of the 
position of trust they occupy in trying to solve the problem fairly in the- 
interest of the public, the great army of employees, the very large number 
of owners, and the still larger number of people who are vitally interested: 
because of their savings bank deposits and insurance policies. 

I believe the sober judgment of the people will realize the justice of the 
request and will support it. Time is most important and the help of such 
organizations as this with members of Congress and with regulatory boards. 
will be most beneficial. 


Mr. Elliott observed during the course of his remarks 
that ‘‘even before the war the net earnings of the roads were 
not sufficient to attract the new capital needed each“year, 
and these net earnings are even less to-day although nearly 
$600 ,000 000 has been spent in the last two years in adding 
to the plant, not counting equipment.” “It is,” he said, 
“fair to say that the net earnings of the railroads under 
present conditions are plainly inadequate to meet the ab- 
solute necessities and to provide at all for the future.” , 
part he added: 

The railroad officers believe that it would be a wise and proper exerci * 
of Presidential power and in the interest of an adequate transportatio 1 
machine for the use of the people for the United States Railroad Administra- 
tion to restore the balance between income and outgo, which can only be 
done by increasing the rates. The spirit of the President's statement when 


he took the roads seems to justify such action. The Federal administra- 
tion has the knowledge, pewer and ability to act and can do the work more 
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promptly than the owners, and the influence of the Government would be 
much more convincing in bringing about a proper result. The President 
and the Director-General, however, have decided otherwise, and the burden 
of obtaining an increase in rates now rests upon the owners, who have no 
other way of obtaining revenue. In fact, the Esch Bill, just passed by 
the House, imposes upon the owners the burden of filing tariffs within 60 
days after Government control ceases, for any increases necessary. They 
cannot control the prices of materials, nor can they make reductions in 
wages, although I believe they can, little by little, get greater efficiency 
in operation. ‘They must, therefore, ask the country vw permit an increase 
in rates, and the Congress to permit the increase to take effect promptly, 
without undue interference from State and Federal regulatory bodies. 

Without an increase in rates a very targe number of railroad companies 
will face bankruptcy, and very few of those who escape this unfortunate 
plight can pay any return to the shareholders. 

Director-General Hines, in severai public utterances, has seemed to 
assent to the principle adopted by the Administration in 1918 of adjusting 
earnings to expenses. He has, however, indicated that the results of the 
roads in 1919 up to the time of his public addresses, could not be used as a 
basis for calculating the increases necessary. 

The railroad officers agree that it is very important not to increase rates 
any more than is necessary. This is a country of vast distances and com- 
plicated transportation conditions, and railroad officers appreciate as well 
as any class of men in industrial life the desirability of having rates ad- 
justed so that continuous development will go on in the country. They 
also realize, as they never have before, that it is their duty to the public 
to take every reasonable step to have rates so adjusted that good service 
can be given to the public, good compensation to employees, and returns 
made to present and prospective owners of securities so hat capital can be 
obtained for the necessary expansion of the plant. 

Mr. Hines at Indianapolis on Oct. 15, in commenting on the situation, 
eaid: 

*'l want to say broadly w thout at the moment undertaking to go into 
detail that the railroads of the country at the present time are handling a 
larger business than they handled last year, and the business they handled 
last year was larger than the business they had handled in previous years. 
They are doing that at rates which represent a lower proportion of the 
value of the things transported than I believe has ever been true in the past. 
We know from experience that the price of nearly everything has gone up 
far more than the cost of its production has justified, but the price of trans- 
portat on has gone up in less proportion than has the cost of producing it.”’ 

The Director-General has also expressed the fear that any increase in 
rates that might be made by the Government would be reflected in a fur- 
ther increase in the cost of living on the ground that those who sell various 
articles would add to the prices very much more than any increase in 
freight rates justified. An increase in the price of anything will, of course, 
have a bearing on the cost of living, but keeping the railroads on starvation 
wages will, in the long run, increase the cost of living because production 
and development will be checked through lack of suitable and adequate 
transportation for handling the necessities of life and industry. If an 
increase in rates be used unfairly to increase prices, it is surely a better 
national policy to check that tendency by the force of public opinion or by 
law than to continue a policy which will mean a crippling of the transporta- 
tion machine, making it unable to meet the needs of the public. 








THE BRITISH RAILWAYMEN’S RECENT STRIKE. 


There are some points of analogy between the action of 
the leaders of the soft coal miners in ordering a general strike, 
and the act of the British railwaymen in tying up the trans- 
portation system of Great Britain at the end of September. 
The methods of dealing with the two cases were not the same; 
in the one a Federal Court order was necessary to cause the 
calling off of the strike while in the other the labor leaders 
called the strike off, after having compromised their demands. 
But the point at issue and the underlying principles involved 
were alike. The primary purpose was domination by a 
class of the interests of the. people as a whole. The British 
“Railway Gazette’ for October sets forth the chief result of 
the railwaymen’s strike as follows: 


What does very prominently emerge from the experience of the nine days 
strike is the moral victory of the Government and the community over an 
attempt on the part of a comparatively small but vital section to hold up the 
life of the nation. Few people imagined that such efficient transport 
arrangements could be so rapidly and completely put into operation for the 
distribution of milk and other essential foodstuffs, and the hosts of volunteer 
workers who inundated the Government with offers of service testified to 
the general unpopularity of the “lightning” strike idea. The British Nation, 
as a whole, has an innate dislike of any attempts, whether from within or 
without, to apply dragooning methods, and resented the “‘rushing’’ tactics 
of the unions, and it must be realized by both Capital and Labor that the 
sympathy or antagonism of the public counts more and more in disputes 
and strikes. In this case the strike was directed against the Government 
of the country, and seemed to be so lightly undertaken by the National 
Union of Railwaymen that the other constituent bodies of the Triple Alli- 
ance, as well as the Associated Society of Locomotive Engineers and Fire- 
men, appeared to be in ignorance of the decision. 


We take occasion to give herewith a portion of a speech 
made by Premier Lloyd George at London on Oct. 7, in 
which he spoke on the railwaymen’s strike as follows: 


You referred, my Lord Mayor, to another little episode on the Home 
front, an episode which, fortunately, is one of the past, but now that it is 
over I would not like to utter one word which would prolong the strike, or 
in the least leave any seeds of bitterness behind. We have got to work 
together now, men of all classes and men of all ranks. The country needs 
it. When I hear of the working classes I always think that the term is 
far too limited. (Cheers.) We all belong, I think, to the working classes. 
I certainly would claim to be a workman were it not for the fact that I have 
not yet secured an eight-hour day. 

The two lessons of the strike are these. The first is that you cannot 
hold up the community, and the second is an equally important one: the 
community must make it clear to all classes, for there is a good deal of suspi- 
cion at the bottom of these movements, a suspicion which is rooted in an 
unjustifiable past, the community must make it clear that it means to deal 
justly and fairly with the claims of all classes. A man’s property, whatever 
form it takes, whether it takes the form of land, or buildings, or labor, if 

the community needs it, it must pay a fair price for it. Once you have got 
these two principles, that a man is not to be entitled to hold up the commun- 








ity unjustly, in order to extort an unfair price for whatever commodity the 
community needs, and the second that when the community needs any 
commodity, land, or labor it will pay a fair price for it—you must get these 
two things into the minds of the whole of the people—then from that must 
spring co-operation. We have made it clear that the nation means to be 
master in its own house—a firm master, a strong master. We must make 
it clear that it means to be a just master, a fair master, a generous master, 
but always a master in its own house. This will bring not strike, not quar- 
rels, not suspicions, which are paralyzing the activity of the nation at a 
moment when you need all, when the nation is staggering under heavy 
burdens and wants every shoulder to lift it along, but co-operation working 
together. In the old phrase, we want to strengthen a common front. 


ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 
Forty-eight shares of bank stock were sold at auction this 
week and no sales were made at the Stock Exchange. The 


auction sales also included ten shares of trust comapny stock. 
Shares. BANK—New York. Low. High. Close. Last previous sale. 








48 First Nat. Bank of N. Y______ 996 996 996 Nov. 1919— 999% 
TRUST COMPAN Y—New York. 
10 N. Y. Life Insurance & Trust. 776 776 776 Nov. 1919— 776 


a 


Three New York Stock Exchange memberships were re- 
ported posted for transfer this week, the consideration being 
stated for two of them at $101,000 each and the third for 
$100,000. The last previous transaction was at $110,000. 





At meetings of the directors of The Chase National Bank 
and Chase Securities Corporation on November 19, resolu- 
tions were adopted calling special meetings of the share- 
holders of both corporations for December 26, 1919, for 
the purpose of voting upon proposals to increase the number 
of shares of each company 50%. In its announcement with 


regard thereto the bank says: 

All of the shares of the Bank and of the Securities Corporation are now 
deposited pursuant to the provisions of a Deposit Agreement between all 
of the stockholders, bearing date March 21 1917, under the terms of which 
each deposit receipt represents one share of Bank stock and one share of 
Securities Corporation stock. The plan contemplates issuing additional 
deposit receipts to the extent of 50% of the amount now outstanding. 
The present holders of each deposit receipt will have the privilege of sub- 
scribing to the extent of one-half of their present holdings on payment of 
$250 for each new deposit receipt representing one share of Bank stock and 
one share of Securities Corporations stock. Upon completion of this plan 
The Chase National Bank will have a capital of $15,000,000 and the Chase 
Securities Corporation will have a capital of 150,000 shares of no par value. 

It is proposed to issue assignable subscription warrants to holders of 
Deposit Receipts of record at the close of business December 26 1919, 
covering the right to subscribe for one of said additional shares of stock of 
the Bank and one of said additional shares of the Securities Corporation for 
every two shares of said corporations represented by said Deposit Re-eipt. 


In our issue of Nov. 1, announcement was made of the 
purchase by the Chase Securities Corporation of the stock 
controlled by the Metropolitan Life Insurance Company, 
in the Metropolitan Bank of this city. 

DIRE 

An increase of the capital of the Bankers Trust Company 
from $15,000,000 to $20,000,000 was recommended by 
the directors on Nov. 18, and a special meeting of the stock- 
holders has been called for December 15th to vote upon it. 
A resolution was also adopted by the directors, subject to 
the increase of stock becoming effective after approval by 
the stockholders, offering the new stock for subscription at 
the price of $100 per share pro rata to the stockholders, 
as their names appear on the books of the company at the 
close of business on December 4 1919. This represents a 
right to subscribe for the new stock on: the basis of one share 
of new stock for every three shares of old stock. Since the 
Bankers Trust Company was organized in 1903 with a capital 
of $1,000,000, it has increased its capital stock five times as 
follows: Aug. 3 1909, to $3,000,000; Aug. 7 1911, to $5,- 
000,000; March 18 1912, to $10,000,000; April 23 1917, to 
$11,250,000 and Dec. 27 1918 to $15,000,000. The last 
published statement of the company reporting its condition 
as of September 12 1919, shows Capital of $15,000,000, 
Surplus Fund of $11,250,000, and Undivided Profits of 
$7 ,536,520.09, with Total Resources of $417 ,578,754.16. 





The Forum Section of N. Y. Chapter, American Institute 
of Banking (Section American Bankers’ Association), com- 
prising bank officers and heads of departments in banks which 
meets by-weekly from October to April for the consideration 
of topics of special interest to banks and bankers, will hold 
its annual dinner in honor of the newly elected Preside 
of the American Bankers’ Association at the Hotel Astor 
at 7 o’clock to-night. The speakers will bé Hon. W. P. G. 
Harding, Governor-General Reserve Board, Washington; 
Richard S. Hawes of St. Louis, Mo., President American 
Bankers’ Association; Rev. Dr. Wm. W. Bellinger, Vicar 
St. Agnes’ Chapel, Trinity Parish and Chaplain to the Forum. 
Romaine A. Philipot, Secretary & Treasurer of the Foreign 
Credit Corporation, Chairman of the Section, will preside. 
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It was announced this week that Staughton B. Lynd has 
been elected President of the Industrial Bank of New York, 
the new institution to be started at 24th Street and 4th 
Avenue. Mr. Lynd has heretofore been senior Vire- 
President of the Citizens Union National Bank of Louisville, 
Ky. R.A. Stephenson, formerly Vice-President of the firm 
of Harris, Forbes & Co., has been elected Vice-President 
of the Industrial Bank, the Cashier of which will be Junius 
B. Close, formerly with the Guaranty Trust Co. and the 
Bankers Trust Co. The organization of the Industrial 
Bank was referred to in the “Chronicle” of Aug. 30 1919 
and Sept. 27 1919. It is to start with a capital of $1,000,000 
and surplus of $500,000, and is expected to begin business 
about Dee. 15. 

James S. Alexander, President of the National Bank of 
Commerce in New York, was elected Chairman of the board 
of directors of the French-American Banking Corporation 
at a meeting of the board on Nov. 19. As heretofore has 
been announced, the French-American Banking Corporation, 
which is located at 67 William Street, this city, was organ- 
ized last April with a capital of $2,000,000 and a surplus of 
$500,000, all paidin. Half of the stock is held by American 
interests and half by French. The American interests are 
the First National Bank of Boston and the National Bank of 
Commerce in New York, each holding one-quarter of the 
stock. The French participant is the Comptoir National 
d’Escompte de Paris, which holds one-half of the stock. It 
was organized to promote trade between France and the 
United States, aiming to place at the disposal of American 
business men banking facilities in France as advantageous 
as Frenchmen themselves have. The officers of the cor- 
poration are as follows: Maurice Silvester, President; 
Roger P. Kavanagh, Vice-President; F. Abbot Goodhue, 
Vice-President; John E. Rovensky, Vice-President; Thomas 
E. Green, Secretary, and Arthur Terry, Treasurer. 


a 


The National Bank of Commerce of this city announces 
the appointment of Gurden Edwards as Assistant Manager 
of its service department. Mr. Edwards came to the Bank 
of Commerce in July 1918. He was formerly connected 
with the Associated Press. 

qichtianade ‘ 

The enlarged capital of the Fifth National Bank of this 
city, making it $1,000,000, became effective on Nov. 14. 
The capital is increased from $250,000. As heretofore stated, 
the proposition was ratified by the stockholders on Sept. 18. 
The new stock, par $100, was sold at $150 per share. 

part a 

Thomas L. Farrar, formerly manager of the Investment 
Department of the Industrial Finance Corporation, has been 
elected a Vice-President and Director of that Corporation. 
The Industrial Finance Corporatfon is the parent organiza- 
tion of the 103 Morris Plan banks, located throughout the 
United States. 





The completion of its first year in business was celebrated 
on Nov. 11 by the Italian Discount and Trust Company with 
a dinner at the Hotel Pennsylvania, given by the Idatco 
Club, which is composed of the officers and staff of the com- 
pany. Addresses were made by Charles H. Sabin, President, 
and Eugene W. Stetson, and Francis H. Sisson, Vice-Presi- 
dents, of the Guaranty Trust Company of New York; Judge 
John J. Ereschi; George P. Kennedy, and Gaetano Biasutti, 
President and Vice-President respectively, of the company. 
The Italian Discount and Trust Company opened for busi- 
ness on Nov. 11 1918—the day the armistice was signed— 
and in the past twelve months has rolled up deposits totalling 
more than $20,000,000. 





At a meeting of the Executive Committee of the Board 
of Directors of the Guaranty Trust Company of New York, 
Nov. 13 1919, the following appointments were made: 

Kenneth Ward-Smith, Assistant Treasurer, and as such to be Manager, 
Securities Department. 

William M. Falion, Jr., Assistant Secretary, and as such to be Assistant 
Manager, Securities Department. 

Joseph D. Herr, Assistant Secretary. 

Charles M. Schmidt, Assistant Secretary. 


George W. Taylor, Jr., and Benjamin V. Norton were ap- 
pointed Assistant Secretaries of the Guaranty Trust Co. at 
a meeting of the Directors on the 19th inst. 

Announcement was made on Nov. 6 through the Belgian 
Embassy at Washington that King Albert of Belgium had 
bestowed upon Charles H. Sabin, President of the Guaranty 





Trust Company, the Cross of Officer of the Order of Leopold 
II. Baron de Cartier, the Belgian Ambassador, made the 
presentation in person. 

Robert C. Wyse has resigned as manager of the London 
branch of the Guaranty Trust Company of New York, to. 
accept an appointment as Deputy Manager of the Union 
Discount Company of London, to take effect in January. 
Mr. Wyse has been connected with the London office of the 
Guaranty Trust Company for twenty-three years. 


—¢——— 


At the dinner to the stockholders and employees of the 
Manufacturers Trust Company of Brooklyn, at the Hotel 
Pennsylvania, on November 8, Nathan S. Jonas, President 
of the institution,in taking the guests of the occasion into 
his confidence, told of plans for increasing the capital and 
the dividend to the stockholders, and of a profit sharing 
arrangement in behalf of the employees. In.part Mr. Jonas 
said: 

The occasion is memorable for several reasons but principally because 
of the innovation and the important precedent that is being established here 
tonight by the Manufacturers Trust Company in inviting all of its stock- — 
holders to assemble so that we may speak with them directly of the affairs 
of our company instead of merely through cold, printed figures. 

We are here in a common interest and it would not be amiss for me to 
dwell for a moment on the progress of our institution. To go no further 
back thaa the first statement published after taking over the West Side 
Bank on July 1st 1918, our resources at that time were $26,365,000, our 
deposits $19,544,000, the surplus $756,000 and vaults, furniture and fixtures 
carried at $55,000. Fifteen months later, on October Ist 1919, we find 
that our resources have increased to $45,875,000 our deposits to $30,559,- 
000, the surplus to $905,000, while vaults, furniture and fixtures have been 
reduced on our books to $30,000. In the West Side office, where our largest 
percentage of increase has taken place, our deposits on July Ist 1918 were 
$4,100,000 while on October 1st 1919, they were $10,500,000. This ex- 
traordinary improvement and increase was achieved under the splendid 
management of Mr. Henry C. Von Elm, who has recently been made a 
Vice-President of the company. 

The bid price for our stock when we took over the West Side Bank was 
160, while the bid price now is 200, an increase of 25% in the short space 
of fifteen months, in addition to the annual dividend of 8% which they have 
received on their stock. Our progress in future should be even greater, 
and it should be borne in mind by stockholders that the stock is now selling 
at a price which represents approximate book value only, making no allow- 
ance for the good will and splendid earning power of the institution, which 
is very valuable indeed. 

Our great increase in business and the necessity of being in a position to 
accommodate the larger customers we are securing will make an increase in 
our capital stock imperative in the near future. Many of our customers 
who are not now stockholders and other new interests are asking for the 
opportunity of participating with us and investing in our stock. We shall 
probably, therefore, soon propose an increase in our capital, offering part 
of the same to present stockholders and reserving a share for others. I 
think it also fair to state at this time that I shall recommend an increased 
dividend to stockholders payable January Ist 1920, which will probably 
place the stock either on a 10 or a 12% annual basis as the Board of Directors 
may decide. 

I am especially gratified on this occasion of rejoicing over the progress of 
our company, to say to you that I have been authorized by the Board of 
Directors to tell you tonight of the adoption of a profit sharing plan for your 
benefit. In future the first payment beginning January 1 1920, and in 
addition to the usual annual increases, subject to such rules and regulations 
as may be adopted, you will receive the same rate of dividend on the amount 
of your annual salaries as the stockholders will receive on their stock hold- 
ings. For example, assume a salary. of $2,000 a year, if the stockholders 
receive an annual dividend at the rate of 12% you will receive the same rate 
on the sum of $2,000 or a profit sharing payment of $240 a year. Under 
this plan you have an incentive or inducement, if such were needed, to be 
economical, efficient, and serviceable, as the greater the earnings of our 
company the larger will be your profit sharing. 





Plans for the merger of the Bank of Long Island, operating 
thirteen branches in Queens County, with the Bank of the 
Manhattan Company of this city have been agreed upon 
by the directors of both institutions, and will shortly be 
submitted to the stockholders for ratification. Since 1910 
the Bank of the Manhattan Company has been a large 
stockholder in the Bank of Long Island. The Bank of 
Manhattan Company has a capital of $2,500,000, surplus 
and profits of over $8,000,000 and net deposits of approxi- 
mately $80,000,000. The Bank of Long Island has a capital 
of $7,200,000; its surplus and profits exceed $1,100,000 while 
its deposits are in the neighborhood of $24,000,000. The 
Bank of Long Island was organized in 1903 as a consolidation 
of the Flushing Bank, the Bank of Jamaica and the Far 
Rockaway Bank. Its main office is in Jamaica. Samuel 
R. Smith is President and G. S. Downing, Cashier. The 
Bank of the Manhattan Company was organized in 1799, by 
Aaron Burr and is one of the oldest institutions in the coun- 
try. It is a member of the Federal Reserve System and has 
acted as transfer agent of the State of New York since 1818. 

Major Henry Lee Higginson, well known as head of the 
banking firm of Lee, Higginson & Co., died unexpectedly 
on Nov. 14 following an operation. His death occurred 
at the Massachusetts General Hospital at Boston, to which 
he had been removed from his home following the attack 
with which he had been stricken earlier in the day. Major 








1960 


THE CHRONICLE 








iVou. 109. 











Higginson was in his eighty-fifth year, having been born in 
New York City on Nov. 18 1834. He was a descendant 
of Francis Higginson, who came to the United States in 
1629 and settled in Salem, Mass. With the outbreak of the 
Civil War Major Higginson left the banking house of S. & E. 
Austin of Boston, in whose employ he then was, and entered 
the war as a Second Lieutenant of Massachusetts Volunteers 
in May 1861. Four years later he was discharged on the 
ground of disability (he was wounded in the battle of Aldio), 
having reached the rank of Major and béen brevetted Lieu- 
tenant-Colonel. 

In 1865 Major Higginson was admitted to partnership ia 
the firm of Lee, Higginson & Co. (originally founded in 
1848) and later became head of the firm, continuing in that 
eapacity until his death. Major Higginson was also widely 
known as founder of the Boston Symphony Orchstra, which 
gave its first concert in October 1881. The organization 
set a standard of the highest artistic excellence under a line 
of famous conductors. Some years ago, after the complete 
separation of the members of the orchestra from the musi- 
cians’ union, their patron announced thiat his will provided 
$1,000,000 to perpetuate the organization. Major Higgin- 
son relinquished his active connection with the organization 
in April 1918. 

Major Higginson was one of the most generous bene- 
factors of Harvard University. In 1891 he presented to the 
University the athletic ground known as Soldiers’ Field as a 
memorial to the friends of his youth who gave their lives 
in the Civil War. In 1899 he provided $150,000 for the 
building of the Harvard Union, a club to which all members 
of the University are eligible. Besides being a member of 
the Boston and New York Stock Exchanges, Major Higgin- 
son was identified with numerous industrial organizations. 
A statement in behalf of the Boston Exchange, issued on 


Nov. 15 by its President, Philip W. Wrenn, said: 

Major Higginson was the oldest member of the Exchange, joining it on 
Jan. 2 1868. In earlier years he was active in all its affairs, and in laters 
years, whenever emergencies of any kind rose in the Street, he was an active 
participant, and most helpful in his counsel. 


A silent period was observed on the floor of the Exchange 
at the time of Major Higginson’s funeral. 


a 


An increase of $1,000,000 in the capital of the Massa- 
chusetts Trust Co. of Boston was voted by the stockholders 
on Nov. 12 1919. The capital will thereby be raised from 
$500,000 to $1,000,000. The new stock (par $100) was 
sold at $175 per share. The enlarged capital will become 
effective on Jan. 1 1920. 


a 


At a meeting of the directors of the Bank of Buffalo at 
Buffalo, N. Y., on Nov. 11 Frank M. Hickok was appointed 
Secretary and Trust Officer, assigned to duty at the City 
Trust Co. branch. Mr. Hickok has acted for the past six 
years as Executive Secretary for the Chicago Jewelers’ 
Association. He was also Western manager for the National 
Jewelers’ Board of Trade, one of the strongest trade organi- 
zations in the United States. Before his appointment as 
Western manager he was in charge of the commercial de- 
partment of the Board of Trade at its New York headquar- 
ters. Mr. Hickok has devoted himself in recent years largely 
to executive work in the organization and reorganization of 
business enterprises and the adjustment of the financial 
difficulties of merchants in various lines. He has also had a 
wide experience in the analysis and granting of commercial 
credits. Arthur J. Hall was appointed Assistant Cashier of 
the bank; James T. Gunning and Hugh McRae were ap- 
pointed Assistant Secretaries. 


— 


The First National Bank of South Amboy, N. J. has in- 
creased its capital from $50,000 to $100,000. 





An increase of $25,000 in the capital of the Irvington 
National Bank of Irvington, N. J., making the amount 
$125,000 instead of $100,000, is announced by the Comp- 
troller of the Currency. 

——_e-—- 


An addition of half a million dollars to the capital of the 
Mechanics National Bank of Trenton, N.J., is reported in 
the weekly bulletin of the Comptroller of the Currency, the 
increase raising the capital to $1,000,000. 





T. W. Bull has been elected Assistant Cashier of the 
Broad Street Bank of Philadelphia. 











Overbrook Bank, of Philadelphia, a new State institution, 
was opened for business in Philadelphia on Monday (Nov. 
17 1919), with a capital of $100,000, in $50 shares. The 
stock was sold at $55 per share, thus creating a surplus of 
$10,000. L. W. Robey is President; Harry F. Seiber and 
A. L. Skilton are the Vice-Presidents, and G. A. Wells, 
Jr., formerly with the Tioga Trust Co., is Cashier of this 
bank, which is located at Sixtieth and Master streets. 





G. P. Richards and J. R. Jones have been elected Assist- 
ant Cashiers of the City Deposit Bank of Pittsburgh. 


——— 


A meeting of the stockholders of the United States Fidelity 
& Guaranty Co. of Baltimore will be held to-day (Nov. 22 
1919) for the purpose of acting on the question of increasing 
the capital from $3,000,000, divided into 60,000 shares, 
to $4,500,000, divided into 90,000 shares. It is proposed to 
issue the 30,000 new shares to stockholders of record Nov. 29 
1919 at $100 per share. 





Stacy B. Rankin, prominent in Ohio banking circles, died 
suddenly of apoplexy on November 10 1919. Mr. Rankin, 
at the time of his death was a Vice-President of the Fifth- 
Third National Bank of Cincinnati, President of the Bank 
of South Charleston, South Charleston, Ohio, Director of 
the State Savings & Trust Co. of Columbus, Ohio, and was a 
member of the Board of Directors of the Federal Reserve 
Bank of Cleveland from date of organization until January 
Ist 1919. Mr. Rankin was one of the organizers of the Ohio 
Bankers Association formed in 1891 and served for 27 years 
as Secretary of the organization. When he retired as Secre- 
tary of the Ohio Bankers Association, he was elected Secre- 
tary Emeritus. He had been a Vice-President of the Amer- 
ican Bankers Association, representing Ohio and served as 
President of the Secretary Section of the American Bankers 
Association and at the time of his death, was a member of the 
Executive Committee of the American Bankers Association. 
Mr. Rankin was named during the St. Louis Exposition by 
Ex-Governor Myron T. Herrick to take charge of the Ohio 
Building. At the time of his death, Mr. Rankin was 64 
years of age. 

On November 11 the following changes occurred in the per- 
sonnel of the Union Savings Bank & Trust Co. of Cincinnati, 
the affiliated institution of the Fifth-Third National Bank: 
Clifford B. Wright, heretofore President of the institution, 
was elected Chairman of the Board, succeeding Jacob G. 
Schmidlapp, retired, and Charles A. Hinsch, President of the 
Fifth-Third National Bank, was made President in lieu of 
Mr. Wright, thus becoming the active head of both institu- 
tions. Mr. Schmidlapp, whose resignation as Chairman of 
the Board, marks his withdrawal from all active business in 
Cincinnati, was one of the founders of the Union Savings 
Bank & Trust Co. and its Chief Executive from its organiza- 
tion in the early nineties until 1907 when he was succeeded 
by Mr. Wright and became Chairman of the Board. Mr. 
Schmidlapp will continue to serve as a director. The Mo- 
hawk State Bank and its branch, and the Security Savings 
Bank & Safe Deposit Co., were opened for business on 
November 11 as branches of the Union Savings Bank & 
Trust Co. 

neenitinideicis 

The consolidation of the American National Bank, the 
Second National Bank and the Citizens Trust Co. of Vin- 
cennes, Ind., under the titles of the American National 
Bank and the Citizens Trust & Savings Co., referred to in 
our issue of June 21, went into effect on Oct. 27. TheSecond 
National Bank has moved to the new building of the National 
Bank, recently completed at a cost of- $400,000, while the 
Citizens Trust Co., now the Citizens Trust & Savings Co., 
is located in the Second National Bank building. The capi- 
tal of the consolidated institution.is $325,000, with surplus 
of like amount and undivided profits of $61,000. The 
American National Bank was organized in 1888 under the 
title of the German National Bank. tl 





The stockholders of the Noel State Bank of Chicago at a 
special meeting held on Nov. 18 voted to increase the capital 
of the bank by $200,000 from $300,000 to $500,000 as of 
Jan. 2 1920, permitting present stockholders to subscribe 
at par for two shares of the new stock for every three shares 
now owned. 


—_e——_ 
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John A. Nylin, Cashier of the Peoples Stock Yards State 
Bank of Chicago, has been chosen Vice-President and Cashier 
of the newly organized Fidelity Trust & Savings Bank of 
Chicago, to be located in the Wilson Avenue Theatre build- 
ing, 1050 Wilson Avenue. For the last fifteen years Mr. 
Nylin has been connected with the Peoples Stock Yards 
State Bank; commencing his banking career at the Live Stock 
Exchange National Bank, Chicago, in 1899. Mr. Nylin 
is also Secretary and Treasurer of the Chicago Bankers’ 
Association, formerly known as the Cook County Bankers’ 
Club, which is an organization of all the outlying banks in 
Chicago. He will continue as Cashier of the Peoples Stock 
Yards State Bank until the Fidelity Trust & Savings Bank 
opens for business, when he will be succeeded by Norman O. 
Geyer, now Assistant Cashier. 

We are advised that a syndicate interested in the Rockford 
National Bank, Rockford, IIll., recently purchased two-thirds 
of the capital stock of the Winnebago National Bank of that 
place with a view to ultimately acquiring the entire assets, 
business and good-will of the institution. The amount paid 
for the shares, it is said, approximates $750,000. The en- 
larged Rockford National Bank, it is contemplated, will have 
a capital of $750,000 with surplus of like amount and un- 
divided profits of from $80,000 to $100,000. William T. 
Robertson, President of the Winnebago National Bank, will 
retire, but will be connected with the enlarged institution 
as a member of its board of directors. The officials of the 
Rockford National Bank are: W. F. Woodruff, President; 
C.F. Henry and Judge R. K. Welsh, Vice-Presidents; H. S. 
Burpee, Cashier; W. E. Burwell, M. E. Baker, J. D. Taylor 
and A. E. Anderson, Assistnt Cashiers, and John A. Smith, 
Manager of the Trust Department. 





Donald N. Sweeny and Gilbert W. Beasley have been 
elected Assistant Cashiers of the Peoples State Bank of 
Detroit. Mr. Sweeny was formerly manager of the bank’s 
Delway branch and Mr. Beasley was formerly chief clerk 
Theodore Torney sutceeds Mr. Sweeny as manager of the 
Delray branch. 





The First National Bank of Racine, Wis., 
its capital from $200,000 to $300,000. 
pee Eee Ra 
The conversion of the American Bank & Trust Co. of 
Billings, Mont., into the American National Bank (Capital 
$150,000) is announced by the Comptroller of the Currency 
in his weekly bulletin dated Nov. 15. 
annette 
A consolidation has been arranged between the State 
National Bank of Texarkana, Ark., and the State Savings 
& Trust Co. of that place, effective Jan. 1. The resulting 
institution will continue the name of the State National 
Bank and will have a capital of $400,000, surplus and undi- 
vided profits of over $200,000 and deposits of approximately 
$4,000,000. In the notice announcing the proposed plans 


the banks concerned in the movement state: 

Since the enactment of the Federal Reserve Act, national banks have been 
authorized to make loans on real estate and to act in every trust and fiduciary 
capacity granted to State banks or trust companies. For these reasons, 
together with the many advantages offered by one large bank, the officers 
and directors, a majority of whom are interested in both banks, decided 
that the customers of the two banks and the entire community would 
best be served by a consolidation. 

W. Frost, 


The officers of the State National Bank are E. 
Chairman of the board; E. A. Frost, President, and Stuart 
Wilson, Cashier. e 

The officers of the State Savings & Trust Co. are E. W. 
Frost, Chairman of the Board; E. A. Frost, President; 
C. M. Blocker and C. R. Johnson, Vice-President. 

Recent advices from Savannah state that W. F. McCauley, 
President of the Savannah Bank & Trust Co., has purchased 
51% of the stock of the Chatham Bank & Trust Co. of that 
City from Leopold Adler, President of that institution, with 
the approval of the Board of Directors and with the under- 
standing that he become President of the institution, and 
Mr. Adler, Chairman of the Board, and that the Bank shall 
continue in business with the same directors and such addi- 
tional directors as Mr. McCauley may suggest. The price 
paid for the shares, it is stated, was $128 per share and all 
the stockholders have been given an opportunity to dispose 
of 50% of their holdings. The capital of the Chatham Bank 
& Trust Co. is $500,000 with surplus and undivided profits 
$121,000. 


has increased 


Mr. Snowden McGaughy, formerly Cashier of the Pacific 
Bank of New York, has been elected Vice-President of the 
Atlanta Trust Company, Atlanta, Ga. Mr. MceGaughy 
is in charge of the commercial banking department. He 
was formerly associated with banks in the city of Birming- 
ham, Ala., was one of the organizers of the Sheffield Nat- 
ional Bank, Sheffield, Ala., and active Vice-President of 
the First National Bank, of Gadsden, Ala., and National 
Bank Examiner. 
. scat 
Owing to the resignation on account of advancing years 
of J. A. Omberg as President of the First National Bank of 
Memphis, the following changes were made recently in the 
personel of the institution: P. S. Smithwick, heretofore 
Vice-President of the bank, was elected President; C. H. 
Craig, formerly Cashier, was made Vice-President and J. A. 
Denton, formerly Assistant Cashier, was elected Cashier. 
Mr. Omberg had been in active service for more than forty 
years. He will continue his connection with the bank as 
Chairman of the Board of Directors. 
In order to provide for the future needs of its rapidly 
increasing business, the Central State Bank of Dallas re- 
cently purchased the Sumpter Building, an eight story 
and basement structure, situated in the centre of the busi- 
ness district of Dallas. The bank, we understand, will not 
move to its new quarters until the leases on the ground floor 
of the Sumpter Building expire, which will not be for two 
years or more. To meet the present requirements of the 
bank additional tellers’ windows have been installed in its 
present quarters. The Central State Bank was organized 
in 1914 and now has a capital of $500,000 with surplus of 
$170,000. L. L. Henderson is President of the institution. 
Re CE A 

At a recent meeting of the directors of The Mission Bank 
of San Francisco, the following changes were made in the 
personnel of the institution: Stuart F. Smith, formerly 
Cashier, was promoted to a Vice-Presidency; Herbert A. 
Thayer, heretofore Assistant Cashier, was elected Cashier 
and Byron G. Mobbs was made an Assistant Cashier. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Nov. 6 1919: aoe 


The Bank of England gold reserve against its note issue is £86,297 ,605, 
a slight increase of £5,610, as compared with last week’s return. New York 
reports the arrival of $400,000 gold, the source of which is not specified. 
Owing to the late arrival of dies, the Bombay Mint did not commence the 
coinage of sovereigns until September 1918. Between then and January 
1919 its output amounted to £1,295,372, which, however, did not reach 
the hands of the public. Issues had been made in the late spring which 
resulted in a net absorption of nearly £2,000,000 in 1918-19, about £200,000 
more than in the preceding financial year. Although open dealing in sov- 
ereigns has ceased since the prohibition of their use otherwise than as cur- 
rency, the official Indian report states that there is no doubt that melting 
has taken place behind the backs of the police. It is common knowledge 
that speculators have acquired new mohurs and sovereigns from cultivators 
and that the coins have now been lost to currency, probably forever. 


SILVER. 

Again the price has touched an absolute new record—67d. on the 4th 
inst. Yesterday a reaction carried the quotation to 66%d. The stock 
in London has been reduced to such small figures that any temporary pres- 
sure, such as shipment by this week’s steamer for China which will carry 
a considerable amount, has a considerable effect upon the price. These 
purchases have been the initial cause of the high prices. Considerable 
business has been done in silver for forward delivery, for which demand is 
far less keen. The difference between the prices for cash and two months’ 
delivery widened yesterday to 2%d. Export has again been prohibited 
except under license. This step is obviously a precaution against an illegal 
use of silver currency. The French Government has placed an embargo 
upon the export of silver, a restraint which may prove but temporary. 


INDIAN CURRENCY RETURNS. 


In Lacs of Rupees— Oct. 15. Oct. 22. Oct. 31. 
Notes a eee... 8k ewe cnonce 17472 17421 17529 
Silver coin and bullion in India ____.---- 5090 5069 5092 
Silver coin and bullion out of India_...-.- ---- ap tee waitin 
Gold coin and bullion in India -..-..-.-.-- 1829 1910 1925 
Gold coin and bullion out of India --.---- 600 489 559 
Securities (Indian Government) __.------ 1703 1703 1703 
Securities (British Government). -_-.------ 8250 8250 8250 


The coinage for the week ending 31st ult. amounted to 28 lacs of rupees. 

The stock in Shanghai on the 25th ult. consisted of about 19,850,000 
ounces in sycee, $11,000,000, and 4,000 bars. No fresh news has come to 
hand. The Shanghai exchange is quoted at 6s. 7d. the tael. Statistics 
for the month of October are appended: 


Highest price for cash------ 66 4d. Highest price for 2 mos -...64%4d. 

Lowest ‘ Be 62%d Lowest ~---020. 

Average ‘ ate bet SR 64.0484. Average “ - ...-63.141d. 
Quotations for bar silver per ounce standard: 

o 3 Cost, i ef” - 4 os iih: ear Mos. 
ct. RE TERS 65 ¥ “ Oi Ths cis oct daar 

MN se 6ahed 63 ied. Average _.....-...- 66 d5d. 63 oad 13 

, SP STARR CES C2346. [meee 1006.6. .<nccsaneenniien A 

» 3G e RY 67d. 64\%d. |Bar gold per fine oz., about_-.- ~.- 4 

MOUs Dakin cénewes 66%d. 64d. 


The prices to-day for cash and 2 months’ delivery are respectively 4d. 





ee Qe 





above and 11-16d. below those fixed a week ago. 
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ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Nov. 15. Nov.17. Nov. 18. Nov.19. Nov.20. Nov. 21. 

Week ending Nov. 21— Sat. Mon. Tues. Wed. Thues. Fri. 
Giver, OOF GB. ci cccsce oe d. 67% 69 70 70% 71% 73% 
Consols, 24% per cents... -.-.- Holiday 50% 51 51 51% Rp eer 
British, 5 per cente_......-- Holiday 90% 90% 90% 91% eoce 
British, 4% per cents...._-- Holiday 85% 85% 85% 85% Str oath 
French Rentes (in Paris), fr. ..--. 61.50 61.50 61.40 61.50 61.30 
French War Loan(inParis) fr. ..--. 89.50 89.30 89.45 89.47 89.10 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz... .cts_124 125% 127 127 132% 134 








TRADE AND TRAFFIC MOVEMENTS. 

LAKE SUPERIOR IRON ORE SHIPMENTS.—Ship- 
ments of Lake Superior iron ore during the month of October 
1919 amounted to 6,201,883 tons, a decrease of 2,339,710 
tons from the shipments of October 1918. The season’s 
shipments to Nov. 1 total only 43,978,414 tons, as against 
57,870,871 tons moved during the corresponding period last 
year, a falling off of nearly 13,000,000 tons. 

Below we compare the shipments from different ports for 
October 1919, 1918 and 1917 and for the respective seasons 
to Nov. 1: 











——_—_————0clober —— ——_— ——To November 1 

Port— 1919. 1918. 1917. 1919. 1918. 1917. 
Escanaba. .--_..-.- 1,015,089 995,052 6.052,311 6,162,774 
Marquette _- ___- 437,229 461,284 3.250,207 2,870,100 
pee eee Total 1,285,176 978,029 Total 6,934,371 6,603,238 
Superior... _...--. only 1,887,284 1,876,525 only 13,064,201 12,253,271 
a site nai on available 2,920,070 2,497,629 available. 19,281,792 17,686,997 
Two Harbors. --_- 1,026,745 1,385,373 8,287,989 8,677,218 

WO aoc fumed 6,201,883 8,541,593 8,193,892 43. ‘978, 414 56, (870, 871 54, 253,598 
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New York City Banks and Trust Gian. 


All prices now dollars per share. 


















































Banke—N Y , Bid ; Ask | Banks _ Bid, Ask | Trust Co's | Bid | Ask 
America *__..| 625 | 635 /tIrving (trust | New York 
Amer ---| 325 | ..-.|| certificates) 380 | 388 Bankers Trust) 485 | 495 
Atlantic -____| 200 | ..--//Liberty...... |:450 | 500 |\Central Union| 450 | 460 
Battery Park. 215 | 225 ||Lincoin.-_--- | 285 | 290 |Columbia....| 375 | 385 
aw! 425 | _...|\Manhattan *.| 235 | 245 \Commercial__| 150 | 160 
BroadwayCen 140 150 Mech & Met_. 465 | 480 Empire... __. 295 | 305 
Bronx Boro*.| 105 | 125 |(Merchanta.._| 237 | 242 Equitable Tr_| 480 | 490 
Bronx Nat___| 150 160 ‘Mutual* galls 425 | .__.|Farm L & Tr.| 440 | 450 
Bryant Park*) 145 iNew Neth*.. 200 | 210 |Fidelity ._.. 220 | 230 
Butch & Drov| 35 “ (New York Co 140 | 149 Fulton -_--__. 245 | 252 
Cent Merc... 175 | 199 ‘New York...| 450 | 470 Guaranty Tr.| 425 | 435 
alas 650 | 660 |Pacific *__---| 135 | _...\Hudson______| 135 | 145 
Chat & Phen.) 325 | 335 rere amet | 760 | 780 |Irving “Trust. {See Irving 
Chelsea Exeh*) 130 | 140 | Exeh*__| 400 | _...| \Nat ‘Bank 
Chemical] _...| 585 | 595 |Publie_..____ (315 | _...|Law Th & Ty) 132 | 137 
Citisens ._-~- 270 | 280 |Seaboard ---.| 625 | _--"|Lincoin Trust! 175 | __.- 
CE cnneena 435 | 445 |Becond _.___- 400 425 |Mercantile Tr 235 | _-.. 
Coal & Iron_.| 250 | ____'State*_______ 200 | 240 |\Metropolitan.| 345 | 355 
----| 350 | ..../'23d Ward*___| 125 | 135 |Mutual(Weat- 
Columbia*.../ 205 | ....\Union Exch..| 185 | 192 | )....| 105 | 125 
Com: ---| 248 | 252 |UnitedStates*, 200 | ....|N Y Life Ins 
Comm’! Ex*_| 395 | 410 |'Wash H’ts*__| 350 | 450 | J ees, 
Common- |\Westch Ave*_| 170 | _...|N Y¥ Trust___| 615 | 625 
wealth*.__| 210 | 220 |/Yorkville*.._| 340 | __../Title Gu & Tr| 420 | 427 
Continental*.| 115 | ___- |U 8 Mtg & Tr| 430 | 440 
Corn Exch*__| 460 | --..|| Brooklyn United States! 900 | 925 
Cosmop’tan*.| 95 | 1 Island*| 140 | 155 |Westchester_.| 130 | 140 
Cuba (Bk of)_| 177 | 182 ||Firet....___. 200 | 215 | 
nese 150 .-- Greenpoint...| 150 | 165 Brooklyn 
=e capi 110 | 130 |Hillside*___._| 110 | 120 |Brooklyn Tr.| 505 | ___- 
witch A Avenue*; 900 ..--|Homestead®..|; 80 |..... Franklin____- 255 | 265 
S32 tae -|t150 | 185 |Mechanics’*..| 85 | 95 |\Hamilton___.| 262 | 272 
vice Sc inaapeas 990 |1020 | Montauk *_._.) %5 95 |\Kings County! 650 | 700 
Garfield .____ 220 | 230 |\Nassau..____ 205 | 215 |Manufacturers| 205 | __-- 
Gotham _____ 190 | 200 | National City! 115 | 130 |People’s.___. 305 | 315 
Greenwich *__| 380 | _...| North Side*__| 195 | 205 
Hanover.____ 620 | ....' People ..... 137 | 147 
-=-=| 365 | 380 || 
imp & Trad__| 600 | 610 | 
* Banks marked with a (*) afe State banks. t Sale at auction or at Stock Ex- 
Onange thie week. tf Includes one-half share Irving Trust Co «New stock. 
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New York City Realty and Surety Companies. 


All prices now dollars per share. 











ma Ask Bid | Ask |) | Bid | Ast 
Alliance R'ity | 80 ||\Lawyers Mtge] 125 | 130 ||Realty Assoc 
Amer Surety. | ba | 82 | Mtge Bond_ 92 97 | (Brooklyn).| 110 | 115 
Bond & M G.| 243 | 243 |\Nat Surety __| 253 258 lu 8 Casualty _| 185 | 200 
City Investing 37 42 (N Y Title &| U 8 Title Guar. ge eee 
Preferred..| 82 86 | Mortgage._| 137 | 145 | West & Bronx | 
| | ) Title & MG 150 | 170 








Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 


By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Per ceat.| Shares. Stocks. Per ce-t 
10 N. Y. Life Insur. & Trust____776 £0 Inter-Oceanic Steam Nav___$3 1 ot 
50 Mortgage Bond___________- 92 | 5 Electric Invest. Corp., com_$26 Lt 
1,000 Railway ay hep aga oe, ¥ | 20 Unite Gas & Elec., Ist pref. 20 
common, trust ctfs ..$100 It 20 N. Y. Co $ 5 
4,890 The Permutit Co., com__$2,045 lot eepermaes RR. Cie 
500 The Permutit Co., pref____$85 1 >t} Bonds. Per cent 
48 First Nat. Bank of N. Y__.-996 | $56,000 Det. Tol. & Ironton RR. 
485 Det. Tol. & Ir. RR., pf_$2 per sh. adjust. 58, 1954___.___. 10% 





485 Det. Tol. & I. RR.,com_40c. per sh. 
100 Redden Motor Truck, Inc., 
50c. per sh. 
600 Edith Mining. ______- 10c. per sh. 
500 Green Monster Mining_20c. per sh. | 
779 Chicago Elev. Ry., pf..70c. per sh. | 


33,700 Chicago Elev. Ry. deb. 6s. 3 
50,000 Chic. Elev. Ry .5s(notextd.) 10% 
16,500 Maxim Munitions Corp. 6s, 
Nov. 1919 coupons on__$25 lot 
5,000 Tampa & Jacksonville adh 
, 1949, certf. dep__ 10 


lst 5s 





By Messrs. Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. $ per sh. Bonds. 
10 National Shawmut Bank_-_-_-_- 270 $20,670 Costilla Estates Devel. Ist 
20 Naumkeag Steam Cotton. _-_- 212 68, 1927, series B, and 





5 U.S. Worsted, 2d pref 1,178 shares Costilla De- 
1 Dwight Mfg., $500 par_ _-1384 velop. Co., com____$8,000 lot 

9 Berkshire Cotton Mfig_____-__- 215 15,000 Anglo-Amer. Develop. Ltd. 
6 Plymouth Cordage.__._______ 233 4% vendors’ partic. ctf_$10 lot 
10 Union Twist Drill, pref____.-_- 
100 Louis Dejonge & Co., pref_._.. 97% 


By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
20 Home Nat. Bank, Brockton_164 225 Mass. Bonding & Insur__-81-86% 
2 Foxboro, Mass., Nat. Bank_100 385 Federal Power & Lt., pref... 30 
10 Tremont & Suffolk Mills____278 385 Federal Power & Lt.,com_... 1 
20 Naumkeig Steam Cot_212\- Lo 40 Thompson Elec. Welding -.60-65% 
a. 2. , ae 15 Milford Water........-.--- 50 





50 Brookside Mills-_-.--- 208 %- 210% 5 Scituate Water, pref___.---- 65 
3 Draper Corporation.______- 20 N.Y.&Woodhav.& Rock. RR. 1-4 
16 Essex Co., $59 each______ ‘ “00s 54 Bernstein El. Lt., $50 ea_.$1% lot 
17 Sullivan Machinery________ 180° 8,000 Molybdnum Co., $1 each.$10% lot 
10 Plymouth Cordage..______- 233 1 1 Boston Atheneum, $300 par.450% 
Shares . 


Stocks. 

Pe Se OOOO... dncbvcaimoscargdsnatabsonbobauhe 
100 Raven Mining, $1 each 
660 International Sewer Disposal, $10 each_.......-.---.-------------- 
3,000 Lever Suspension Brake, $50 each............-.-...-.------------ 
en eS wepibasebd swageeedbeche 
50 American McKenna Process, preferred___.........-.-.------------ 
50 American McKenna Process, common.-..-_._....-.-.-------------- 
20 Mineral Hill Mining, $5 each 
ee eee ee ee ee 2 Oe se wmonsaoeeonndension 
43% General Telephone Manufacturing of Maine__........--.--------- 
300 Aerial Service, $10 each 
4,000 Lackawonda Gold & Copper, $1 each._..............------------- 
I a <n wcinewadammbiawint 
ab enenep oneness 
550 Vermont & Colorado Mining Co., $10 each._........-.------------ 
I a a eee wemeweonnbeaet 
200 American Pneumatic Service, common, $25 each__........-.------- | 
ee nS I I ns bien cembdnn su mectniocacoame 
20 American Sienus Marble, $50 eaehi..............-.-.-...-.----eee 
a ee Ss I i ek mncccwecpantsduwyasdnaaee ;$101 
1,000 Anti-Germ Drinking Fountain, $10 each____.......-.-------------- lot 
250 Boston Umbrella Supply, $10 each 
Seu Seereney. VG ROR, BS GIN. ok nw ccc ccdcendvocccccsenccte 
9 Boston, Quincy & Nantasket Point Steamboat, $10 each_____.-._---- 
60 Attleboro Falls Corporation, $10 each 
825 International Ore Separation, $10 each...........-----.----------- 
4,340 Campbell Magnetic Separating Co., $1 each..._.--.-.-.-.-------- 
Da Des See DONOR UE GOO. Col cn encedacnccéesecseuducuna 
175 Universal Ventilator, common, $5 each..........-...-...--..-.---- 
ern I «I a ei imane jm cate ae 
50 Edison Phonograph Toy Manufacturing, $10 each..----_--- 
20 Don Enrique Mining, $1 each 
I a e mianewenaeewaln 
1,116 Boston & Sheep Mountain Mining, $10 each__..-.-_-.------------ 
1,000 Josephone Gold & Copper Mining, 1 cent each........-.---------- | 
150 North American Rubber, $10 each | 
Neen eee ee ee ne nen ee ce rind halip digiin mei seeing mma satne 
1,000 Nevada Gold Trail Mining, $1 each._....-.-.-------------------- 1 
I OE i. um cwabarewdiiveccesis 
360 Hastes Anmtomatse Backing, $10 ebeh.......... ncn e nee ecce 
50 Universal Ventilator, preferred, $5 each._._.....-.-.--------------- | 
$2,000 American Sienna Marble Ist 6s, 1919____-_--- Sets len aah aE } 


ee 








Bonds. 
$25,000 Imperial Russian Government 64s, 1919_...-.----------------- 35 flat 
By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $3 per sh. Shares. Stocks . $3 per sh. 
10 Hupp MotorCarCorp.,$l0ea. 11%| 65 .N. Y. Re:lty Owners, $10 ea.$5 lot 
90 





175 Delaware Laundry, pref____- 1,000 Goldfield Consul Mines_... 17c. 
262 Delaware Laundry, common. 12 177 Lawrence Barnum & Co., 
4... , 2. eee 809-800 4% a ere ae 
3 Excelsior Tr. & 8. F., 350 ea. 60% 121 Lawrence Barnum & Co., 
25 Wayne Title & Trust_ a eS eS ane et 
10 Fire Assn. of Phila., $50 Oe Re reer: 121 
ON Sos cic dates Xin mes 328-329 33 Mutual Trust (N. Y.)------ 85 
8 Victory Insurance, $50 each_115 200 American Cities, pref. -_-.---- 3% 
10 13th & 15th Stieets Pass. Ry_180 Bords. Per ceu. 
300 Am. Public Utilities, pref... 22 $2,000 Reed Bldg. Ist 4.98, gu., °20 90 
100 Western Power Corp., com__ 20 5,000 Empire Gas & Fuel 6% 
100 United Rys. & Elec. of Balt., Mean écunekecnne 
common, $59 each_-__--_-_-_- 12% | 10,000 Counties Gas & Elec. gen. 
50 Enterprise Mig. of Pa_____- 55% ER ere 


etf. of deposit 
4,000 E. P. Gage & C». (Boston), 


% | 5s, 
170 Commonweilth Power, y 7 15,000 Atlantic C. Gas Ist 5s, 1960, 
% | 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Departmens: 
APPLICATIONS FOR CHARTER. 


For nization of national Capital. 
The Farmers N atten Souk of Garnett, EI IS a a $25,000 
Correspondent, C. E. Bean, Garnett. 
The First National | Bank of Minidoka, Idaho______________- 25,000 


Corresponden . Toevs, Minidoka 
The Scandina nt a F National Bank of Boston,Mass 1,000,000 
Correspondent, John H. Powers, Boston. 
The Exchange National Bank of Porum, —— cael egies ean ts ota 25,000 
Correspondent, H. R. Plunkett, Por 
The Mutual National Bank of Middle ~ Ohio cae aie celebs 50,000 
Correspondent, A. W. McKay, Middle 
The Cliffside Park National Sent, Cliffside Park, amie 50,000 
Correspondent, Warren E. Sammis, eaaeia. Ww J. ra 
The First National Bank of Caney, Nar pao ea 25,000 
Correspondent, D. D. Henderson, Caney. , 
For conversion of State banks 
The First National Bank of Onida, 8. D________________-_- 25,000. 
Conversion of The Farmers Bank of Onida. 
Correspondent, The Farmers Bank of Onida. 
fae TERS Fe ARE aS EASES Re = a gee gen ane ee $1,225,000 
CHARTERS ISSUED. 
Original organizations: 
First National Bank of Pescadero, Calif.__......-.-------. $25,000 


President, J. C. Williamson; Cashier, . Bettencourt. 
The Farmers & Merchants National Bank of Charlottesville, Va 100,000 


President, N. T. Shumate; Cashier, H. D. Dinwiddie. 

The Citizens National Bank of Freeport, N. Y_...---------- 100,000 
President, Stephen P. Pettit; Cashier, _........._---.-. J 

The Excha ational Bank of Shreveport, La___________ 100,000 
President, Wade E. Hampton; Cashier, W. E. Hall. 

The First ey eee Oe Ee PN, EE. on ome cecccecce 25,000 
President, M. Tooker; Cashier, W. T. Clements. 

The First National Sg, ae 25,000 
Succeeds Barton Bros. Bank of Bertram. 
President, Sam H. Munn; Cashier, Walker Barton. 

The First National Bank of Waltonville, Ill_-____._._______ 


Succeeds The Farmers Bank of Waltonbille. 
President, Walter J. Gilbert; Cashier, John D. Hirons. ” 
Conversion of State banks: 
The First National Bank of Peetz, Colo____.......---.---.- 
Conv ion of The Peetz State Bank, Peetz. 
President, C. C. Hansen; Cashier, M. A. Shipman, Jr. 
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RE-EXTENSION OF CHARTER. 
The Franklin National Bank, Franklin, N. H. Charter re-extended until 
close of business Nov. 21 1939. 


INCREASES OF CAPITAL. 





Amount. 

The First National Bank of Olanta, 8S. C. Capital increased 
Se ITI OD el io rede vi wien ieeinad a $25,000 

The Moshannon National Bank of Taman tis Pa. Capital 
creased from $100,000 to $150,000_--.--..-...--..--_... 50,000 

e First National Bank of A a yp 8S. D. Capital increased 
ee OO 2 ara ens ah tc nets io dell all cnc a eis gill iow 25,000 

First Noo us Ly at Turlock, Calif. Capital increased from 
ae Sign caneeoeb wm eanescagsoageengesceowe 25,000 

The Pikeville National Bank, Pikeville, Ky. Capital increased 
a 8 RS CS, RR ee ile a Eat 50,000 

The First Nationa Bank of Acadia Parish at Crowley, La. 
— ital increased from $50,000 to $150,000___..._..______ 100,000 

amilton National Bank of Denver, Colo. Capital in- 
Os Se ee Oe BE Ge cece cmnnareansaptanacen’ 100,000 

The Wyoming National - Bank of Casper, Wyo. Capital in- 
SD ee ee Ba es sss node cnnncccade ced 50,000 

‘The First Prawngy 7 ~ Bank of Grand Rapids, Wis. Capital in- 
creased from $100,000 to $200,000__.-----.------_--.---. 100,000 
ON Vida ke kd bad ne an cdbddantidubedth ncbmedadndat $525,000 


CHANGE OF TITLE. 
The Burrill National Bank of Ellsworth, Me., to ‘“‘The Liberty National 
Bank of Elisworth.”’ 
VOLUNTARY LIQUIDATIONS. 

The York County National Bank of York Village, Me. Capital. $60,000 

davidating committee, A. M. Bragdon, York Village, and 

Ww ett, Salem. Succeeded by the York County Trust 

Company, York Village. 


CHARTERS EXTENDED. 


The First National Bank ef Canyon, Texas. 
Charter extended until close of business Nov. 13 1939. 








Canadian Bank Clearings.—The clearings for the week 
ending Nov. 13 at Canadian cities, in comparison with the 


same week in 1918, show an increase in the aggregate of 
38.6%. 



































Week ending November 13. 
Clearings at— 
Inc. or 
1919. 1918. | Dec. | 1917. 1916. 
$ $ | % $ $ 
NE oes. 131,452,622| 100,735,665! +30.5| 75,740,530] 89,902,101 
2... ........- 100,924,696| 57,957.760| +74.1| 54.446.102| 64'085.045 
 ** lpaiecanar aa in aia 68.139.541| 66.368.820| +2.7| 76.762.587| 62.455.338 
Vancouver______ patos 13.627.783| 9.960.867, +36.8| 9.842'944| 6/821 _982 
Ottawa... ---------o--- 15,105,121 6,287 435 +140.3 5,411,021] 5.375.545 
oR agra ae 435. 448, 418.1} 4.692/144) 4'751/327 
a 4.641.349] 3,195,567) +45.3| 3.137.708] 2.362/968 
es ace 10,698,934) 6.854.896, +56.1| 9.954/642) 7'157.833 
ee > a. 7.387.131] 4.107,075| +79.9| 5.055,604| 4'770'803 
aera age 3,148,924) 2,186,033} +44.0! 2'139'865| 1,829°736 
Vietoria ---------2-2-- 2,542,020 1 692,801 +50.2| 1,758,878) 1,389,160 
ec epee Sagat 3,€80.070 446.5, 21344'526| 2'003'322 
Edmonton _............ 6.277.693 3.02911 16) +107.2} 3'785'903) 2'631.915 
ee 6.050.255| 4,538.246| +33.3| 4°797.486| 4,001,143 
es. 1,126,343 823.361 +36.8| §952'702| 716.238 
Lethbridge _______._..- 839,521| 620.500 +35.3| 1,146.692| 981.050 
RI Sa fae 2,654,717) 1,896,315) +40.0| 2/482'453| 2,206,868 
Moose Jaw___......... 2:196.975| 2,193.507| +0.2| 1.753.046} 1.503.906 
Brantford _____.___... 1.474.248} 1.078.290 +36.7| 842°568| 833.212 
Fort William.____...... 1,043,886, 687.744, +51.8| 820,296] 568,972 
New Westminster_____- 552.495, 429.265) +28.7| 370.833) 274/451 
Medicine Hat.._______. | §51.509| 469.658} +17.5,  660°317| 725/051 
Peterborough _______..- 1,213,958} 822.631! +47.5| 673.442! 533.132 
Snerbrooke _.___....... | 1:147:734| 805.885} +42.5] 686.2741 594.687 
Kitchener _____....... | 1°672'575|  633.936/+163.9|  598.650| 529.402 
——S | 2'560,392| 1,102,379/4+132.3} _.......| ........ 
Prince Albert.......... 483.478| 312 -585| SON csc. isae cae 
Total Canada_______- '397,629,358'286,785,708' +38.6'270,847.213'269,005,187 
DIVIDENDS. 


The following shows all the dividends announced fo: the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 

















Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclustve. 
Railroads (Steam). 

Alabama Great Southern (ordinary)--.-.-| $1.75 |Dec. 29] Holders of rec. Dec. 1 
SS ESS ee $1.75 |teb. 20] Holders of rec. Jan. 22 
Atlantic Coast Line RR., common .-.--.--. 3% |Jan. 10] Holders of rec. Dec. 19a 
Boston & Albay (quar.)....--.----- 2% |Vec. 31] Holders of rec. Nov. 29a 
Buffalo & Susquehanna, com. (quar. .. 1% |Dec. 30} Dee. 16 to Jan. 1 
NS PRS EP PR Se ee 2 Dec. 30} Dec. 16 to Jan. 1 
Canadian Pacific, common (quar.)----- 2% |Dec. 31! Holders of rec. Dec. 1 
Cleveland & Pittsburgh, guar. (quar.)..| 874% |Dec. 1! Holders of rec. Nov. 10a 

Special guardnteed (quar.)_.....---- 50c.;Dec. 1] Holders of rec. Nov. 10a 
Colorado & Souther: jwe preferred___- 2 Dec. 15] Holders of rec. Dec. 4a 
OB pe RL | eT 4 Dec. 15| Holders of rec. Dec. 4a 
Cripple Creek Cent ral, pref. quar.) Baia 1 Dec. 1} Holders of rec. Nov. 15a 
Cuba Ratilroad, preferred____-~-- 3 Feb. ?| Holders of rec. Mec. 21a 
* Delaware & Hudson Co. (quar. were 2% |Dec. 20} Holders of rec. Nov .t24a 
Illinois Central (quar.)....------------ 1% |Dec. 1] Holders of rec. Nov. i0a 
Maive Ce*tral, preferred (quar.)- - 1% |Dec. 1| Holders of rec. Nov. 15a 
Mobile & Birmt .gham, preferred____-_-.-- *2 Jan. i|*Holders of rec. Dec. 1 
New York Philadelphia & Norfolk-_---- $3 Nov. 29| Holders of ree. Nov. 15a 
Norfolk & Western, common (quar.)_-_-- 1% |Dec. 19| Holders of rec. Nov. 29a 
North Pennsylvania (quar.)_......---- 2 Noy. 25| Nov.14 to Nov.19 
Peerats (ONE) « éccecascsscacause 75¢c.|Nov. 29| Holders of rec. Nov. la 
Phtia. Germa:.town & Norrtstown (quar.)_| $1.50|Dee. 4] Nov. 21 to Dec. 3 
ts Sa iy ee eee ee. &5c.i/Dec. 4] Nov. 21 to Dec. 3 
Pittsburgh Bessemer & Lake Erie, pref._| $1.50)Dec. 1] Holders of rec. Nov. 15 
Pittsb. & West Va., prei. (quar.)_.-.-. 1% | Nov. 2%) Holders of rec. Nov. 3a 
Pittsb. Youngstown & Ashtab., pf. (qu.) 1% |Dec. 1] Holders of rec. Nov. 20a 
Reading Co. first preferred (quar.)_-.-- 50c.|Dec. 11] Holders of rec. Nov. 25a 
Southern Pacific (quar.).....-.-.-.-.-.-- 144 |Jan 2] Holders of rec. Nov. 28a 
Union Pacific, common (quar.)__.-...-.- 2% |Jan 2} Holders of rec. Dec. la 
Street and Electric Railways. 
Central Arkansas Ry. & Lt., pref. (qu.) 1% |Dec. 1| Holders of rec. Nov. 14 
Cities Service, com. & pref. (mthly.)--- \% |Dec. 1) Holders of rec. Nov. 15a 
Common (payable in com. stock)....| /1 Dec. 3| Holders of rec. Nov. 15a 
Cities Service, com. and pref. (mo thly) -- % \Jan. 1] Hol'’ers of rec. Dec. l5a 
Commo. (payable in common stock)..__| f1 Jan. 1] Holders of rec. Dec. l5a 
Common ad preferred (monthly) _----- \% |Feb. 1] Holders of rec. Jan. 15a 
Commo” (payable t2 common stock)._.._._| f1'4 |Feb. 1] Hol‘ers of rec. Jan. lia 
Cities Service, pref. B (No. 1) (monthly) _- 5c. |Jan. 1] Holders of rec. Dec. 15a 
Cities Service, Bankers’ Shares (mthly.)| 51.4c)/Dec. 1| Holders of rec. Nov.'l5a 
Detroit United Ry. (quar.).........- 2 Dec. 1| Aolders of rec. Nov lta 
Eastern Wisco«sii Elee. Co., pref. (quar.) 1% |Dec. 1] Holders of rec. Nov. <a 
Indianapolis Street Ry., pref. (quar.)_-_--. 1% {Dec. 1] Nov.22 to Dec. 
_Ironwood & Bessmer Ru. & L., pf. (au.) - 1% IDec. 1! Nov.16 to Nov. 34 

















When Books Closed. 
Name of Company. Payable Days Inclusive. 
Street & Electric Rys.—Concluded. 
Norfolk Ry. & Light... ..............-. Dec. 1) Holders of rec. Nov. 
Northern Ohio Elec. Corp., pref. (quar.) Dec. 1)/*Holders of rec. Nov. 1 
Rochester Gas & Elec. Co. (formerly) 
Rochester Ry. & Light), pref. (quar.) _-. Dec. 1| Holders of rec. Nov. 
Preferred B (quar .)....--.----..----- Dec. 1] Holders of rec. Nov. 
San Joaquin Light & Power, pref. (quar.) Dec. 15] Holders of rec. Nov. 
Washtngton (D.C.) Ry. & Elec., pf. (qu.) Dec. 1] Nov.23 to Nov. 
Wisconsin-Minn. Lt. & Power, pref. (qu.) Dec. 1] Holders of rec. Nov. 
Trust Companies. 
Manufacturers, Brookiyn (quar.).....--- Jan. 2] Holders of rec. Dec 
Miscellaneous. 
Acme Tea, 1st pref. (quar.)..-----.---- % \|Dec. 1)*Holders of rec. Nov. 
Ajaz Rubber, Inc. (quar.).........---- $1.50} Dec. 15] Holders of ree. Nov. 
America. Bosch Magneto (quar .)__...--- y Jan. 1|*Holders of rec. Dec. 
American Cotton Oil, com. (quar.)_--- Dec. 1} Nov.14 to Dec. 
PTOOUS Lccccdlimidaamisceddoodoabe Dec. 1] Nov.14 to Dec. 
American Express (quar.)_...-.....---- Jan. 2] Holders of rec. Nov. 
Amer. Gas & Elec., com. (quar.)_....-.-| $ Jan. 2] Holters of rec. Dec. 
Common (payable in common stock) - - - - Jan. 2| Holders of red. Dec. 
PUIG COE FES aie occas oe boo as Feb. 2) Holders of rec. Jan. 
American Hide & Leather, pref. (quar.) Jan. 2) Holders of rec. Dec. 
Amer. Ixtervat. Corp., com. & pref. (qu.) Dec. 31| Holders of rec. Dec. 
Amer. Laundry Machinery, com. (quar.) Dec. 1] Nov.22 te Dee. 
American Linseed, com. (quar.) (No. 1) Dec. 15) Holders of rec. Dec. 
WUGNTOR SORE i ab ansondconmaodes Jan. 2] Holders of rec. Dec. 
American Locomotive, com. (quar.)___.-- Dec. 31!*Holders of-rec. Dec. 
PTTES TE Doin cadieandckinuwcad Dec. 31|*Holders cf rec. Dec. 
American Multigraph, common (quar.)-_. Dec. 1{| Nov.21 to Dec. 
RADU DIO Si Si a. Ca nek won Dec. 1) Nov.21 to Dec. 
American Power & Light, com. (quar.)_-_- Dec. 1) Holders of rec. Nov. 
American Radiator, common (quar.)--- Dec. 31] Dec. 23 to Dee. 
Amer. Smelt. & Refg., com. (quar.)_-_- Dec. 15] Nov.29 to Dec. 
ig. ef eae Dec. 1) Nov.18 to Nov. 
American Sugar, common (quar.)_,--.-- Jan. 2) Holders of rec. Dec. 
UR ere ee Jan. 2} Holders of rec. Dec. 
ee ee ees ee ee Jan. 2! Holders of rec. Dec. 
Amer. Teleg. & Cable (quar.).......-- Dec. 1|*Holders of rec. Nov. 
American Telephove & Telegraph (quar.)- Jan. 15| Holders of rec. Dec. 
American Tobacco, common (quar.)-_- Dec. 1) Holders of rec. Nov. 
Amer. Water-Works & Elec., pref. (qu.) Nov. 25] Holders of rec. Nov. 1 
Anaconda Copper Mining (quar.)_....- : Nov. 24) Holders of rec. Oct. 
Artzona Stiver Mines..............-.- Dec. 15| Holders of rec. Dec 
Association Dry Goods Ist pref. (quar.) _ Dec. 1| Holders of rec. Nov 
Second preferred (quar.).........--- Dec. 1) Holders of rec. Nov 
Atlantic Gulf & W.1. 8S. Lines, pf. (qu.) Jan. 1| Holders of rec. Dec. 
Atlantic Refining (quar.)_..........-- Dec. 15} Holders of rec. Nov. 
Atlas Powder, common (quar.).__-_-__- Dec. 10] Nov. 30 Dec. 
A.T. Securtties Corp. (No. 1).--------- $1.25|)Dec. 5) Nov.21 to Dee. 
ROG Cb SUE. ccc cndeceaccwncda Nov. 25| Nov.16 to Nov. 
Bethlehem Steel, common (quar.)------ Jan. 2] Holders of rec. Dec. 
CE UF CRU ace snckacuameshs Jan. 2] Holders of rec. Dec. 
POG SD. sennineneactiaeoade Jan. 2] Holders of rec. Dec. 
Eight per cent preferred (quar.)_—---- Jan. 2] Holders of rec. Dec. 
Booth Fisheries, preferred (quar.)-_--—--- Jan. 2|*Holders of rec. Dec. 
Borden's Condensed Milk, pref. (quar.) - Dec. 15} Holders of rec. Dec. 
Brooklyn Edison (quar.).......-...-.-.- Dec. 1) Holders of rec. Nov. 
Brown Shoe, common (quar.)_....---- Dec. 1) Holders of rec. Nov. 
Buckeye Pipe Line (quar.)........---- Dec. 15] Holders of rec. Nov. 
California Packt g, common (quar .)—~.--- Dec. 15|*Holders of rec. Nov. 
Calumet & Arizona Mining (quar.)-_---- Dec. 22|*Holders of rec. Dec. 
te kt Se eee Dec. 15} Holders of rec. Nov. 
PG ccknaken sae wiline deaobe dele Dec. 15] Holders of rec. Nov. 
Canadian Car & Foundry, preferred_---- Dec. 10} Holders of rec. Dec. 
Canadian Ge: eral Electric (quar.)____-_-- Jan. 1| Holders of rec. Dec. 
Case (J. I.) Threshing Machtire, pf. (qu.) Jan. 1) Holders of rec. Dec. 
Cerro de Pasco Copper (quar.)____.--- Dec. 1) Holders of rec. Nov. 
Cleve. & Sandusky Brewing. com. & pref. Dec. 1) Holders of rec. Nov 
Colorado Power, common (quar.)- ~~~ -- Dec. 15] Holders of rec. Nov. 
Penne CNRS) uc encckcoccnscedue Jan. 15] Holders of rec. Dec. 
Connecticut Pouer, preferred (quar.)-_ ~~~ - Dec. 1| Holders of rec. Nov. 
Conrecticut River Power, preferred__---- Dec. 1| Holders of rec. Nov. 
‘onsolidated Gas (quar.)...-....----- Dec. 15} Holders of rec. Nov. 
Consolidated Gas, Elec. L. & P., Balt.(qu.) Jan. 2/|*Holders of rec. Dec. 
Continental Oil & Refining (monthly)_.--| 2 |------- Holders of rec. Nov. 
Copper Range Co. (quar.)...-...-.--- 50c. | Dec. 15) Holders of rec. Nov. 
( osden Company, preferred (quar.)_...| 8%¢.|Dec. 1| Holders of rec. Nov. 
Crescent Pipe Line (quar.)........---- Dec. 15} Nov.23 to Dec. 
CN ig) vie eda eden wo ene Dec. 15] Holders of rec. Nov. 
Cructbie Steel, preferred (quar.).....---- Dec. 22} Holders of rec. Dec. 
Cuba Compa y, preferred__._...._----- Feb. 2] Holders of rec. Dec. 
Cuban-American Sugar, common (quar.) - Jan. 2] Holders of rec. Dec. 
PR SE Ee in ict nam an mmaemee Jan. 2] Holders of rec. Dec. 
Cumberland Pipe Line............-..- Dec. 15| Hoiders of rec. Dec. 
Davis-Daly Copper Co....-..........- Dec. 20] Holders of rec. Nov. 
Deere & Co., preferred (quar.)....-- ~~ Dec. 1| Holders of rec. Nov. 
Olamond Match (quar.)...-..-..----- Dec. 15) Holders of rec. Nov. 
Dominion Oil (monthly)-...-......---- Dec. 1| Holders of rec. Nov. 
Domt ton Steel Corp., common (quar .) - -- Jan. 1)*Holders of rec. Dec. 
RE re aE, Jan. 1)*Holders of rec. Dec. 
Domi ton Tertile, com. (quar.)....-.--- Jan. 2] Holders of rec. Dec. 
East Coast Fisheries, com. (qu.) (No. 1)-- Jan. 1] Holders of rec. Dec. 
an oe noun ndmndnd Jan. 1) Holders of rec. Dec. 
fastern Steel, common (quar.)..._..-- Jan. 15) Holders of rec. Jan. 
First and second preferred (quar.) - --- Dec. 15) Holders of rec. Dec. 
Eastman Kodak, common (extra) ------ Dec. 1) Holders of rec. Oct. 
Eastman Kodak, common (quar.)_-_---- Jan. 2) Holders of rec. Nov. 
ee Bee Jan. 2] Holders of rec. Nov. 
EE ER Jan. 2] Holders ot rec. Nov. 
Edmuvd & Jores Corp., pref. (quar.)_-_-- Jan 1\*Hoiders of rec. Dec 
Etsenlohr (Otto) & Bros., Inc., pref. (qu.) Jan 1} Holders of rec. Dec. 
Electric Investment, pref. (quar.)----- Nov. 22] Holders of rec. Nov. 
Fairbanks, Morse & Co., preferred (quar.) Dec. 1] Nov. 21 to Nov. 
Fastfeed Drill & Tool Corp., pref. (quar.) Dec. 1) Nov.26 to Nov. 
Federal Min. & Smelting, pref. (quar.) Dec. 15| Holders of rec. Nov. 
Federal Utilities, preferred (quar.)_.--~- Dec. 1| Holders of rec. Nov. 
Freeport Texas Co. (quar.).......-.-- Nov. 28} Holders of rec. Nov. 
Galena-Signal Oil, old & } ew pref. (quar.) Dec. 31|*Holders of rec. Nov. 
Gas & Electric Securtites (in com. stock) - Dec. 1)*Holders of rec. Nov. 
General Asphalt, preferred (quar.)-_---- Dec. 1] Holders of rec. Nov. 
jeneral Chemical, common (quar.)_--- Dec. 1| Holders of rec. Nov. 
General Chemtcal, pref. (quar.)..._ ~~ Jan. 2)|*Holders of rec. Dec. 
General Cigar, Inc., preferred (quar.) _- Dec. 1] Holders of rec. Nov. 
Debenture preferred (quar.)._...-_-.-- Jan. 2] Holders of rec. Dec. 
General Electric (quar.)......---.------- Jan. 15|*Holders of rec. Dec. 
Extra (payable tr stock)..........---- Jan. 15|*Holders of rec. Dec. 
Gillette Safety Razor (quar.)_....___-_- Dec. 1| Holders of rec. Oct. 
Globe Rubber Tire M/fg., com. (quar.)_ ~~. - 1 Dec. 15} Holders of rec. Nov. 
j00drich (B. F.) Co., common (quar.)_-| 1 Feb. 16] Holders of rec. Feb. 
Goodrich (B. F.) Co., com. (quar.)_._-| 1 Feb. 16] Holders of rec. Feb. 
OE BED Vn cc eeacaccéneevwes 1% |Jan. 1] Holders of rec. Dec. 
Gres Te Pe cides ey wcvcsdses 1% |Dec. 1] Holders of rec. Nov. 
Gulf States Steel, first pref. (quar.)_...| 1% |Jan. 2] Holders of rec. Dec. 
Harbison-Walker Refract., com. (qu.).| 1% |Dee. 1] Holders of rec. Nov. 
oe ot oumeee 1% |Jan. 20} Holders of rec. Jan. 
Hartman Corporation (quar.)......-.- 1% |Dec. 31} Holders of rec. Nov. 
Aart, Schaffner & Marx, com. (quar.)..| 1 Nov. 29] Holders of rec. Nov. 
Home Petroleum Corp. (of Denver) (quar.)| 5 Dec. 10} Holders of rec. Nov. 
ne. ensue na 8 Dec. 31] Nov.30 to Dec. 
Indiahoma omen Co. (monthly) - ~~ -- *5e.|Dec. 1)*Holders of rec. Nov. 
cone cnn 2 Dec. Holders of rec. Nov. 
International Senda Mills, com. (quar.)| $1 Dec. 1) Holders of rec. Nov. 
, . ce een en Dec. 1) Holders of ree. Nov. 
‘nternational Harvester, pref. (quar.) - - Dec. 1} Holders of rec. Nov. 
Kellogg Swtichboard & Sup.(i2L.L.bds.) - Noy. 29] Holters of rec. Nov. 
Kirshbaum (A. B.) & Co., com. (quar.) - Dec. 1)*Holders of rec. Nov. 
Lake of the Woods Milling, com. (quar.) - Dec. 1} Helders of rec. Nov. 
i. . 2 2 i see Dec. 1] Holders of rec. Nov. 
Lanston Monotype Machine (quar.) -.-- Nov. 29| Holders of rec. Nov. 
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Per When Books Closed. Per | When Books Clesed. 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
iscel ued) Miscellaneous (Concluded) 
canton Coal a) ll ne fe YEREREIERE $1 Nov. 29| Holders of rec. Oct. 31a | Woolworth (F. W.), preferred (quar.)--| 1% |Jan. Holders of rec. Dee. 16a 
Liggett & Myers Tobacco, com. (quar.)-| 3 Dec. 1] Holders of rec. Nov. 17a | Yale & Towne Mig., special___________ 5 Nov. 15' Holders of rec. Nov. 7 
Mahoning Investment Co. (quar.)-...-- 144 |Dec. 1) Holders of rec. Nov. 3 Sessa euulligisl sourean. { Destared aubject to the nopeowal eliimassendbaea., 
Manati Sugar, eommon (quar.).--- - -.- 275 [Des. 2) Holders Of ree. vey: cig | of Mameands. € The Mow York Stock Eushanes has reled that eteck eit net be 
Manhattan Shirt, common (quar.)-_--.-. 43%c\Dec. 1 Holders of rec. Nov. _ queted amdidane ain Gabe Gate Gnd et undh Tanther memos, 
i a Senn) Sie. 3] Rov is te ev. @ Transfer books not closed for this dividend. » Less British income tax. 6 Cor- 
May Department Stores, com. (quar.).-| 1% |Dee. 1) Holders of rec. Nov. =~ section. ¢ Paysble im stock. Payable in common stock. 9 Payable i= cette. 
Preferred (quar.)~---.------------- S26 json. 5) Betsers of reo. Dee. lee | 5 On Gaeen ae Gaeenmened Gicthenis. 6 Papabie tx Lies Cone bones 1 
Mergenthaler Linotype (quar.)-..------- 24 |Dee. 31) Holders of rec. Dec. F ae Givided. % Payabte is 0.8. Liverty Loam 4% bende. 2 Peauhes 
Michigan Stamping, common (monthly) --|1244c.\Dec. 1) Holders of rec. Nov. oe March 1 1920. 1 Less 10c. on aceount of war income taxes. « Declared 3% om 
Middle States Oil Corp. (pay. in stock)| e10¢.;Dec. 1) Holders of rec. = ly soa | common stock, payable %% each on Dec. 15 1919, March 15 1920, June 15 1928 
Middle States Oil Corp. (monthly) - - - -- 10¢.|Dec. 1| Holders of rec. 204 | and Sept. 15 1920, an tetibene Of tae. es. 1 1999. tlateh 1 1920, dune 1 1088 ane 
MOMEHIY -- aon - 2 == ------------ 10e.1Jan. 1) HOnaere ot ree. oy. 17a | Sept. 1 1090, respectively. 9 Deciased 7% on preferred stock, payable 144% eaah 
Moline Power, 1st pret. (quar.)..----- - 1% |Dec. 1) Holders oF ee. Nov. 174 | on Jan. 2 1930, April 1 1920, July 1 1920 and Oct. 1 1920 to holders of rec’ Dec 15 
Send Feeenret Kees.) ~~ —a—-<-ne=| 15 | Dec. 1) Hottere of rec, Nov. 29" | 1019, Bdareh 16 1990, Sune 15 1930 and Sept 15 1920, respectively. 
yy ame tig piheianod 1% Dec. 15| Holders “ rec. aes 7 2 At rate of 8% per annum from date of issue, Oct. 6 1919. 
Nati 0 BS 75c. |Dee. 1| Holders of rec. Nov. 
Natlonal Aniline Chemical, pref. (quar.)| 1% |Jan. 1| Holders of rec. Dec. ise Statement of New York City Clearing House Banks 
Ss ..._......... 13 [Nay dol Holders of ree, Nov. ise | @nd Trust Companies.—The following detailed statement 
www www ewww wwe re nen a \As + a -- . 
National Cloak & & Suit, pret. (quar.) ---| 1%, |Dec. 1] Holders of rec. Nov. 21a | shows the condition of the New York ity Clearing House 
National Enamel & Stamping, com. (dad) oe ee oiers Of res. Dec. i) | Members for the week ending Oct. 15. The figures for the 
National edd cuted tase 3 Steel *2°° |Dec. 31|*Holders of rec. Dee. 19 separate banks are the averages of the daily results. In the 
ong Ee genera ee laa “3, |Dec. 31/*Holders of rec. pec 13. | case of totals, actual figures at end of the week are also given: 
mon | a “ a ( ° 
‘Motions! Lead, pref. (ouar.) Se eS 1% |Dec. 15) Holders of rec. Nov. 214 NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
National Sugar (quar.)--------------- 1% |Jan. 1/ Holders of rec. Dec. 8 (Stated in thousands of dollars—that 4s, three ctphers {,000) ométted.) 
Nattonal Surety (quar.)...------------- Jan. 2| Holders of rec. Dee. 194 i 
Nattonal Transtt (quar.).------------- *50c.|Dec. 15'*Holders of rec. Nov. 29 CLEARING | Net | Loans, Reseree Nat’) 
Ertra.--~-~------~--~------~--~----- $1.50/Dec. 15|*Holders of rec. Nov. 29 HOUSE Capital. Profits. Discount, cash | with Net Time | Bank 
Nebraska Power, preferred (quar. Wisin tonth 1% |Dec. 1) Holders of rec. Nov. 20 MEMBERS | ineees- in Legal | Demand De- | Cree 
New Niquero Sugar, common.___.------ 344 |Jan. 2) Holders of rec. Nov. 24 (,000 omitted.) Nat'l, Sept. 12 ments, | Veult. |De De f . lattes 
RS kn ae 3% |Dec. 1| Holders of rec. Nov. 24 Week endingState, Sept.12 &c. t poss postis. | postis 
New York Air Brake (quar.)_..-.------- 2% |Dec. 19; Holders of rec. Dec. 2a Nov. 15 1919. (Tr.Cos, Sept.12 
Niles-Bement-Pond, com. (quar.)------ 2 Dec. 20) Holders of rec. Dec. 1a . 
Ogilvie Flour Mills, Ltd., pref. (quar.)..) 1% |Dec. 1| Holders of rec. Nov. 21 Members of | | Average.| Average Average) Average. | Average Avge. 
Ohio Cities Gas, common (quar.)-_----- 1 Dec. 1| Holders of rec. Nov. 15a wink then, Bae 2 s | 3 3 $ $ $ 
8 ee ee eee *$1.25| Dec. 31/*Holders of rec. Nov. 29 Bk of N Y.NBA| 2, e000 56,031 442| 6,324 37,567 3.501| 760 
SERN PRE ER SSS eg en oe *$4.75|De>. 31|*Holders of rec. Nov 29 Manhattan Co_| 2,500 7,982) 76,140) 2,238 13,113 76,881 ro pes 
Oklahoma Producing & Refining (quar.) 2%! Jan. €| Holders of rec. Dec. 26 Merchants’ Nat 3. 3:279 38.561) 683| 3.287 24'913| 1,207 1.764 
Pacific Mat! Steamshtp---------------- 50c.|Dec. 15} Holders of ree. Dec. 1a | yroon @ Metals.| 6.0001 13,027, 158.830| 10,016 23'336, 154'889| 3°918| 1/000 
SERRA a pn Sa $! Dec. 15) Holders of rec. Dec. 14 | poy of Americal 1,500] 7,141, 34,079) 1,049} 3,844)  26,641|__.___|____. 
Pocriess Truck & Motor Gorp. (Mo. 1).2] 154 ae Sl eases of ee ee 7a | National City_.| 25,000 55,345. 557.721] 14,725] 86.010 *608.933| 31,032] 1,424 
Peerless Truck & Motor Corp. (No.1)--| 1% \Jan. 2) Holders of rec. Dec. la Chemical Nat__| 3,010 10,059 96,400| 1,967| 9.213) 68,564; 3,612) 429 
REED anon scenccneneccns conan aaa 7] gh 7p|Jan- ,2| Holders of roc. Dec. 14 | Atlantic Nat.--| 1,00, 1,068 21,062) ‘4331 2°117| 15.6581 '522| 136 
Philadelphia Electric (quar.).....----- 43.75|Dec. 15| Holders of rec. Nov. 20a Nat Butch & Dr| 30U 122. 5.020) 121 701) 4°318| ...._. 295 
Pittsburgh Brewing, common (quar.) - -- 50c.|Dec. 15| Holders of ree. Dec. la Amer Exch Nat} 5,000} 6,943 128,609| 1,924| 13,298 96'164| 5.592| 4,482 
Preferred | (quar.)- ~~~ ------------- $3 4c| Nov. 29) Holders of rec. Nov.d19a | \a+ Bi of Comm| 25,000] 27/899, 355.298| 3/003 36.577, 278'336| 5°300| .._. 
Pittsburgh Plate Glass, common (quar.)| #2" /Dec. 31) ---------------------- Pacific Bank...| 500 1,174, 22,830, 1,661| 3.619, _22'840| 50)... 
ee Bene sarcterco-concooe- ' 7) | seeemcommtaie ts iov7i54 | Chath & Phenix! 7,000} 6/951 1321265, 5.280| 141483 100:776| 10,872| 4,091 
Pittsburgh Steel, preferred (quar.)----- 1% |Dec. 1) Holders of rec. Nov. 15a Hanover Nat_-| 3,000! 18/513 145/133| 5'617| 19/433 139'915| __!. 100 
Pressed Steel Car, common (quar.)----- 2 Dec. 3) Holders of rec. Nov. 12a Citizens Nat__.| 2,550| 3.443) 45.432 1'285| 5688 37 684 6121 978 
Preterred (Guat)... --------- ~~~. 1% |Nov. 26) Holders of rec. Nov. 5a | vretronotitan..-| 2,000; 2'674, 40.803| 27154) 5280, 36052 ee cincdn 
Pee, oan ge wel. (a.) (No. 1)-) 2% |Dec. 15| Holders of rec. Nov. 25a | Coen Exchange.| 4.200, 8.627| 156.007} 6.242] 21.261|  154°226| 5,279] 22. 
Quaker Oats, common (quar.) ------ *3 Jan. 15,*Holders of ree. Dec. 31 Imp & Trad Nat} 1,500 8'378| 43°657 677| 3°153) 23°733| 1'190 5i 
Preferred (quar .)-- ~~ —-----~----. "1 Ny Bol Polgers of rec. Keb. 2 | National Park..| 5,000: 20/9781 210,024, 1,686, 21/612, 165'545| 3'80¢! 4,846 
Quaker Oats, preferred (quar.)__------ 1% |Nov. 29} Holders of rec. Nov. la East River Nat_| 1.000 633, 10,761 362| 1°364| 10'159 485 50 
Ratiway Steel-Spring, com. (quar.)------ “2 Dec. 31|*Holders of rec. Dec. 17 nd Nat ie 1,000 4,268 227100 1,052| 2769) 18'346| ....__ 633 
ay what prac a ane ae abet sae: *U|Holders of rec. Dec. 6 | airst National..| 10,000| 33/395, 3721522) 1/264| 22'970 192'628| 10.030] 7,922 
Reo Motor Car (quar .) eS ee See *25c. Jan. 1|*Holders of rec. Dec 15 Irving National. | 6 000 845 123, 496 4,623) 16,235 118,364 3,832 1,981 
Republic Iron & Steel, common (quar.) -_- 1% |Feb. 2!) Holders of rec. Jan. 15a NY CountyNat! 1/000! 482) 14193) 816) 1847 13/837 198 
Preferred (quar.)-.-.---.- ---| 134 |Jan. 2} Holders of ree. Dec. 15a Giustiematel 1000 692, 8/138) 178 11457 ee oe 
Riordan Pulp & Paper, pref. (quar.)_--- 1% |Dec. 31) Holders of rec. Dec. 24a G National_| 10,000 20,4791 387.758, 6,891. 45/4321 316/007 25.831) 1.100 
Root & Vanderwoort Engin'g (qu.) (No.1)| *1 Jan. 1|*Holders of rec. Dec. 15 ae ‘acto | 500, 2'316, 21.8341 1'295| 3/024 a ee 
St. Joseph Lead (quar.).-.-.-.------- 25¢.)Des. 20) Dec. 10 to Dee. 21 Comma Exch__| 200! 926) 8'546 3611 1151  pemapens Fema 
Savage Arms Corporation, com. (quar.).| 1% |Dec. 15| Holders of rec. Nov. 30 Commonwealth | 400) 794 9'476 433| 1/220 a 
SOEMNOD CEWE) -- -— = 2 ~~ =~ = 20 == iin. 15) Holders of rec. Nov. 30 | Tincoin Nat.-.| 1,000| 2,128 17:928| 1,038) 2'438| 17/654 i5| 210 
gue preterred (quar.)--.-..-------- 1% |Dec. 15| Holders of rec. Nov. 30 | Colniia Nat...| 1,000, 1,465 13°707| ‘4601 1'7641 12'916 56, 395 
Second preferred (quar.) -----.------ 1% |Dec. 15) Holders of rec. Nov. 30 Fifth National.| 250, 448 11 262 3761 1°367 10'532 401, 247 
Secey OF (aver) ----—-----------~--- 15¢.|Dec. 10) Holders of rec. Dec. 91 | Gonoara Nat..| 1,000] 4,248| 53°879| 1.1151 7°404| 51.846, 500/ 66 
Sloss-Sheffteld Steel & Iron, pref. (quar.)| *1% |Jan. 2|*Holders of rec. Dec. 20a Liberty Nat “*| £5,000) 16.791, 103188) 535 11/214) 83.405| 5,158] 1,968 
ea cca ene wee *5 | Dec. 29)/*Holders of rec. Nov.29 | Colle iron Nat) 1,500 1,511; 28,565 959 1.996, 16,0941 1.544) 408 
Southern Pipe Line (quar.) oe oe ne ar See 5 Dec. 1 Holders of rec. Nov 15 Unien Exch Nat) 1,000 Wo 19 309. 632 2 604! 20,004 414 397 
South Porto Rico Sugar, common (quar.).-| 5 Dec. 31{ Holiers of ree. Dec. 10 Resaiion Trust 1500) 2'634)  42'877, 717| 4:987 28'921| 6.597] ----. 
tied. __. == 2 Dec. 31) Holders of rec. Dec. 10 Bankers Tr Co.| 15.000 18'786| 291522! 1,091] 34'888 560| 14°340| ..... 
Southwestern Power & Light, pref. (quar.)| 1% |Dec. 1| Holders of rec. Nov. 22 USMtge&Tr_| 2,000 4° 61,282) ‘9281 6.893, 47,583 ,295) ----- 
Spencer Petroleum Corp. (monthly)----| 20c.]Nov. 25] Holders of rec. Nov. 15a eeeee Sel 250001 20°637| O06'6s2] 3.0001 Ga’eeel *4nafnanl onan 22 
Standard Milling, oe.  didwonwees 2 Nov. 29| Holders of rec. Nov. 184 Fidelity Trust 1,000, ~ 1,348) 13/931 "3181 1613) 10/877 Becton 
wp nt yp I ata 174 |Nov. 20) Holders of rec. Nov. 184 | Conti. “rruet| 5,000, 7°262| 93:404| 1.278 9'558|  79.197| 6,303) ----- 
igatend Oil (Calif) SS ae 2% |Dec. 15| Holders of rec. Nov. 15 Santon cen 1/200 1/628) 31.078, 11214) 3'024 29'839| 1/996] ..... 
oo € hk webeenebis 4 |Dec. 15) Holders of rec. Nov. 15 | . DUT rrust} 3.000] 11'120 93°628| 4761 8°427 58,131] 2.474] ----- 
standard Oil (Ind.) (quar.)-...----..- *3  |Dec. 15|*Holders of rec. Nov. 17 Franklin Trust.| 1,000; 1/3501 27'940| 6621 2'697| 20215} 1'875| ..... 
BEXUT ao oo = = = = oe oo wa om “3 |Dec. 15)*Holders of reo. Nov. 17 | Fine nus | 1,000 7831 243031 4461 3'13;| ai'aecl 4 315] ----- 
Standard Oil (Kansas) (quar.)-.------- 3 Dec. 15} Holders of rec. Nov. 29a meme D litan Tr 2,000| 4,460, 50°760 639. 4'386|  33'860| 1'3001 ..... 
Extra .....-.--------------------- 3 |Dec. 15| Holders o1 rec. Nov. 29a Ne a Bkin| 1,000| 1/258} 161945 439 1'163\  11'986 912 50 
Standard Oil (Nebraska) - ------.------ *10 |Dec. 20|*Holders of rec. Nov. 20 ~ way “st Col 3,000; 1°571| 59'393| 2 260 9/289) ‘sa8| 1.142 ----- 
Star dard Otl of New Jersey, com. (quar.)-| *5 |Dec. 15|*Holders of rec. Nov. 20a | ITv 5 +y4 Tr 5,000! 11'982| 130°579| 4'285| 15'133| *143'046| 9'504/ .22 
Preferred (quar.) (No. 1)--.-..------ *134 |Dec .15 *Holders of rec. Nov. 20a | Farm is Bank | 1,000, ‘s53| 20:4301 ‘7a2| 3'732| lo’sool one wa 
Standard Oil of N. Y. (quar.)..-..-.--- 4 [Dec. 15) Holders of rec. Nov 21a Columbia | = — | , 
Standard Oil (Ohio) (quar.)--.--.---.-- Jan. 1| Nov.29 to ec j 5.981 
Sadan i gall al aS i Jan. 1| Nov.29 to Dec 17 Average - ..-.- ~ ni seine seater 102 128/580 ,245\c4,087 135/248 ,511/|3 
Steel Products, preferred (quar.)__..._- 3% |Dec. 1) Holders of rec. Nov. 1 oa lh cA °650/36,381 
Stacker com. Comr)-----| 13 [Bee] Hold a e: Nov: Ae | Tott actuation [ov 18.07 a as, og a7 gods cane eh 
Ose se ede ea ia¢ [Des 1] Bulders of rec. Nov. 28a | Totals, actual codition |Nov. 115,185,380] 91:114500;194| 4/132,7891248" :915)38,37% 
Symington (T. a , com. (No. 1)_-- 244 Jan. i Holders of rec. Dec. 15 | Totals, ee Oct. 255,155,522) 99,849)571,510| 4,084,517:251.941 
preemwee (Q08F.).......020..---n00- ‘ Feb. 14] Holders of rec. Feb. 5 
Tezas Company (quar.)-........------ 214 |Des. 31) Holders of rec. Nov. 29 | ‘State Banks. | Not Jgntere dl more = See se GC ae 
Underwood Typewriter, common (quar.)| 2 Jan. 1] Holders of rec. Dec. 6a cone . L.. 250, 5 as7 po fae on - Eaeetags  Seotena 
Seen .  - Soeecaadbbmeibani Is et eee oe ee. — = NY Prod Exeh.| 1,000) 1 25,535, 2,906) 2,248|  27.860| _71| ----- 
e quar.)...--.------------ Jan. olders of rec. Dec. : * * , "665|  33'686| 23.440... 
Unton Bag & Paper (quar .) ais ceiek i aa aes ol 7. Dec. 15 Holders of rec. Dec. 5 State Bank..--) 2,000 1,201 61,335) 3,658 2,665) 33, 686 23 ,469 
Union Tank Car (quar.)---.---.------ % |Dec. 24) Holders of rec. Dec. 1 ro pee 
Untted Cigar Stores, common. —— <== -- x Jan. 2 Holders of rec. Dec. 15a} Average----- L 3,750) 5,040) 110,407, 9,578] 6,399, 85, _ 23,540 
United Cigar Stores, pref. (quar.)__.--- 4 \Dec. Holers of rec. Nov. 284 | wero orc = 
United Drug, 2d pref. (quar.)..__--__- 144 |Dec. 1) Holders of rec. Nov.15 | Totals, - actual eo;ndition ip aa}. ae 6.008) 7.081) 86, ay 33. 7a one 
“ae een i3f (Jan: 3| Holders of rec. Deo. 130 | ToeSis: Sevuakeomdition|Nov. 1| 111:625, 8.038, 7/100, "758, 22.716, ----- 
eter’ quar.)......------------ 4 \Jan. olders of rec. Dec. . 3| we obey EM 
Untted ‘rot Sh pref. (quar.)_.....-- BY Jan. 15 Holders of rec. Jan. 1 | Totals, actual eondition Oct. 25, 108, 548) 9,263) 6,642 85,011) 22.210 
Onited Profit Sharing. ----......-..-- 4¢.|Dec. Holders of rec. Nov. 10a 
Extra .........-..-...------------ 3%c.|Dec. 1] Holders of rec. Nov. 10a Teast Companies. oot, Members ef Federal as ae neu oe od 
U.8. Cast Iron Pipe & Fdy., pref. (qu.)| 134 |Dec. 13] Holders of rec. Dec. 1 sT& Tr 4,000; 5,529, 25.742, ‘s04| 1 731, 17,120) 435) ----- 
U.8. Gypsum, common (quar.).___---- ~ Hs Dec. 31)*Holders of rec. Dec. 15 Lawyers : , , , 
Preferred (quar.)........-..------- ec. 31/*Holders of rec. Dec. 15 
U. 8. Industrial Alcohol, com. (quar.)...| 2  |Dec. 15| Holders of rec. Dec. la | Average----- 9,000) 18,355, 69,524) 1,852) 4,919, 45,325) 1,473) ----- 
© 6. Sovuas Cord Gquer)-....--.---- og [gaR- 1) ¢Holders 01 rec. Deo. 31 | 7.555 sctual condition |Nov.15| 60.3771 1 887| 5,082) 45,315! 1,471] ----- 
NI arenas was oncemneneznonn a0 “Dg [Tams gh] “Holders of rec. Deo. 31 | [ome eS Se iecindition|Nov. 8 e800 isnd cuss 4s, > aes 
0.8.8 coe —— poet Seer 8 134 Nov. 20 Nov. 4°; * Nov. 5 | Totals, actualcoindition Nov. 1; 67.807} 1'915| 5.559  44.272| 1/304| _..- 
Untied States Title Guaranty_.._.______- 5 i Dec. 15 Holders of rec. Nov. 29 | Totals, actual condition Oct. 25) 68,207) 1,835 5,373) 45,201) 1,301) ----. 
V. Vivadou, Inc., (quar.) (No. 1)_-.--- - Jan. *Holders of rec. Dec. 15 . ‘ 24135, 
Sl iistntberhecs<-a<c0penc *3 | Nov. 29|*Holders of ree. Nov. 1 | G!'d aggi, avge > eo peinen er eT ems 2guee.aen ceenrs ane pew 
Valvoline Oil. common (quar.)........- 2% |Dec. 15 Holders of ree. Dec. 10a Comparison, prev. week; -....- ns Seen einatiked ak 
abasso Cotton (quar.).---.....---.- Jan. Holders of rec. Dec. 15 | => - a peep : e 
ayland Oil & Gas. common (quar.)....)*15¢. |Dec. 10|*Holders of rec: Dec. 1 | Gr’d aggr, act'l cond’n \Nov.15) per ys eee 81-30 03a\" 10.547) —467 geen -4 
Weber & Helibroner. pret. (quar ) sacmol S % |Dec. 1]¢Holders of ree. Nov. 15 Comparinen, prev. week} .-...-| 65, pee... 
Welch Grape Ju ‘0., common(No.1 .|Dec. 1)*Holders of rec. Nov. 20 " aa : i: 36,3 
ya ee ci TB. ilcaudee of fe. Mor-f3 | QP sum sevaoenas Ror, Sat atdnt cereen a Gu eegare aueee at 
by” resale eR *3 Dee. 31/erroners Of fee. Dec. 19 | COG Sear, act'loond’n oct. 2515/332,2771110,047 683.525 4214, 72027S 452106 201 
West India Su; ag «imance Corp.,com..| 134 |Dec. 1] Holders of ree. Nov. 15a | Gr’ ager, act'licond’n |Oct. 185.372 457/106 553 597 60%) 4.212,273'275,150135,627 
Sar PO agigy | A> gh bel Paul Seabed te 2 Dec. 1) Holders of ree. Nov. 15a * Includes deposits in foreign branches not included in total footings, as follows: 
White (J. G.) & Co., Inc., pref. (quar.)-|_ 144 |Dee. 1] Holders of rec. Nov. 15 National City Bank, $110,255,000; Guaranty Trust Co , $57,946,000; Farmers’ Loam 
White (J.G.) Engineering Corp..pt.(qu.)| 1% |Dec. 1| Holders of rex Nov. 1 | ¢aonelC ; $29,411,000 Balances carried in banks in foreign eountries as reserve 
White (J. G.) Manag’ = asp pf. (quar.)} 134 |Dec. 1) Holders of ree. Nov. 1% | for sueh deposits were: National City Bank, $23,191,000; Guaranty Trust Co., 
White Motor Co. (quar.)------...--..- - 1 a,| 2°: 31) Holiers of rec. Dec. 15 | $6,697,000; Farmers’ Lean & Trust Co., $4,845,000. c¢ Deposits in foreign 
Willys Corporation, 1st pref. (qu) .(No. 1)| $1.23z/Dec. 1] Holders of ree. Nov. 20 branches not ineluded. dU. 8. deposits dedueted, $173,894,000. e U.S. deposite 
Wolverine Copper Mt’ tng (quar.)... - - - - 50¢.|Jan. 2) Holders of ree. Dec. 6 | deducted, $149,780,000. Bids payable, rediscounts, sceeptances and other lis- 
Wontworth (FW) Co. com _fauar.)--|_ 2 'Dee._1! Holders af ree. Now Wa ! piicies, $083,454,000. / As of Get. 18 1919. 
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State Banks. Trust Compantes. 
Averages. Week ended Nov. 15. es 
Nov. 15. |Differences from| Nov.15. |Differences from 
Cash Reserve a 1919. previous week. 1919. previous week 
in Vault Pee. Sone Reserve Requtred at $ $ $ $ 
" . ; | _Seowee. | CapttalesctJuneS0.| 25,600,000| ......... OE Rh 
Members Federal $ $ $ ey Surplus as of June 30- 8 Rr SIE SER GL ..: ) mndderdnne 
Reserve Banks...| -.__.--- 580,245 ,000/ 580,245,000 538,782,880] 41,462,120 | Loans &investments_| 694,547,900) Dec. 27,137,400|2,185,600,500| Dec. 19,265,900 
State banks*_______ 9,578,000} 6,399,000] 15,977,000} 15,406,020 570,980 | Specie -.-.--.-.--- 7,237 ,600/ Inc. 304,100} 11,675,600)Dec. 342,200 
Trust companies*___| 1,852,000] 4,919,000} 6,771,000] 6,798,750] def.27,750 } setae ee 30,549,500|/Inc. 1,278,200} 22,881,600)Inc. 611,500 
e é 
Total Nov. 15_..-] 11,430,000] 591,563,000 602,993,000'560,987,650| 42,005,350 R. Bank of N. Y_./ _72,030,200/Inc. 2,170,200) 226,876,600/Dec. 4,776,000 
Total Nov. 8___.| 11,389,000] 594,444,000/605,833,000'563,449,880| 42,383,120 | Deposits -......... 881,896,700/Inc. 1,460,900|2,269,677 300) Dec. 48,622,800 
Total Nov. 1 — -| 11,157,000! 571,363,000 582,520,000 558,408,970] 24,111,030 | Reserve on deposits._| 128,386,400/Inc. 2,420,500) 306,095,800/Dec. 16,937,300 
__ Total Oct. 25-.--| 11,309,000 585,720,000 597,029,000 561,632,820' 35,396,180 | P.C- reserve to dep_- 20.9% ‘Inc. 0.5% 17 5% 'Deec. 0.5% 
Actual Figures. _ Non-Member Banks and Trust Companies.—Follow- 
Cash Reserve b ing is the report made to the Clearing House by clearing 
a = ra. | graseree | Surplus | non-member institutions which are not included in the 
4n Vault. |Deposttartes| Reserce. | Required. | Reserve. po - oe “ 
' Clearing House Return” on the following page: 
se ng ~~ A ee 583, 194,000|583,194,0001696,720.720 48,453.220 RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
State banks*.______ 8,969,000} 7,061,000] 16,030,000] 15,535,980] 494,020 HOUSE. 
“Trust companies*._-| 1,887,000] 5,082,000] 6,969,000] 6,797,250 171,750 (Stated in thousands of dollars—that ts, three ctphers |000 omitted.) 
ett Me | 1 mee ole oe 2 | an ae ve, Pg 
otal Nov. 8_-.--| 11,359,000 ,370, +729, 427, ,301,250 ay 
Total Nov. 1 ---| 10,853,000|602,862,000'613,715,000'567,167,260| 46,547,740 | non Arne ERS atts | tse | cash ee na a, | Nae 
Total Oct. 25._._! 11,098,0001583,525,000 594,623,000 560,627,570! 33,995,430 aid as Nat, Dks.Sep.12 oe Be eae i ee ee 
* Not members of Federal Reserve Bank. eek ending (State bks Sep12| ments, | Vault. | Depost-| posits. | posits. | lation. 
e This is the reserve required on net demand Cepeda in the case of State banks Nov. 15 1919. |Tr.cos.Sep.12) &c. tortes. 
and trust companies, but the case of members of Fed Reserve banks in- ] 
cludes also amount of reserve required on net time deposits, which was as follows: Sait mee ee «| $s $ ree eet ~~ ~—— — —— — 
‘Nov. 15, $7,455,330; Nov. 8, $7,524,120; Nov. 1, $7,532,820; Oct. 25, $7,533,660. By wg ol 
b This is the reserve required on net demand deposits in the case of State banks | B@ttery Park Nat.) 1,590) 1,630) 17,013 145, 1,791) 12,07 14 180 
and trust companies, but in the case of members of the Federal Reserve Bank in- | Mutual Bank~---- 200 623) 12,203) 244) 1,629) 11,347 ong 
#iudes also amount of reserve required on net time deposits, which was as follows: wk coeae 2 ibe pos yes oo = “7 ys 1 181) ---- 
; * 7‘ race ‘0's, p a . adie 
Nov. 15, $7,459,500; Nov. 8, $7,489,440; Nov. 1, $7,467,450: Oct. 25, $7,558,230. Yorkville Bank | 2001 728] 12°616| 3321 1.2041 71601 Sissel 22 
State Pants at o 5 ig some se First Nat, Jer City; 400} 1,382| 9,269} 660| 948] 6,728) _...| 400 
ate Banks and Trust Companies Not in Clearing 
: Ta 3,400, 6,037) 68,149 1,614) 7,720) 49,589| 7.992} 580 
House.—The State Banking Department reports weekly - === === 
figures showing the condition of State banks and trust | , State Banks 
> . : . . Not Members of the 
aompanies in New York City not in the Clearing House, as | Federal Reserve Bank 
follows: Bank of Wash Hgts) 100 457) 2,996) 392; 183) 3,048, - ..} —.-. 
Colonial Bank....| 600| 1,192) 13,994| 1,530| 1,199} 15,272) _---| _--- 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER | [International Bank 500) 25: 6,967 822 529 7 | ea eS 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. | North Side, Bklyn| 200 244). 5.921| 450| 330] 5,344, 320) _--- 
es Furnished by State Banking D ¥ 
ae Tea e times To ae 1,400 2,154) 29,878| 3,194) 2,241| 30,534, 712) _--- 
Noo. 15. previous week. -—_ 
Loans and investments_...............-.------- $811,102,800 Dec. 2,919,300 | Trust Companies; 
OMT 5 3 Fe i oewtboesadkigt taco ndd een. 491,500 Dec. 184,900 | Not Members of the 
Currency and bank notes.______....--_---___-- 19,407,200 Inc. 1,119,400 | “ederal Reserve Bank 
Deposits with Federal Reserve Bank of New York_. 76,727,100 Inc. 1,254,000 | Hamilton Tr, Bkin' 500} 1,089) 8,739 557 344) 6,893) 1,020; ---.- 
"OU NNN fare a a 870,116,600 Dec. 17,339,600 | Mech Tr, Bayonne 200) 435) 8,979 295 394; 4,379) 4,4 = 
ts, eliminating amounts due from reserve de- 
positaries, and moms other banks and trust com- — saber ies ae 700| 1,524 17,718 852 738) 11,272 5,508) ohne 
nies in N. Y. City, excha d U.S. deposits ,580, Dec. 5,498, 
q@aunve on inie. ce ta et = 144437 B00 Dec. * 900 bop Grand aggregate..| 5,500| 9,717|115,745| 5.660| 10,699] *91,395| 14,21 580 
Percentage of reserve, 20.5%. Comparison previojus ----| ------ +1,164) +426 +14 +1, +651 +5 
RESERVE. 
nlite 7 Gr'd ager, Nov. 5,500} 9,717|114,581| 5,234] 10,685, 89,549) 13,69 575 
‘Cash in vaults........-.--.------ $25,870,200 13-15% $78,758,000". 14.80% Gee name. Mov. DSA Sri ere 68.608 ioc) Se'sisl eae. bon 
; i 7 : , t r’ ager, . ’ ’ , ’ , , . 
Deposits in banks and trust cos___- 11,678,500 6.84% 28,130,500 5.28% Gr’d ager, Oct 5,500 9,717 111,811 ety 10,75 89,5) 13,21 570 
I aot icitsnititaaitiinteaeeebaaial $37,548,700 21.99% $106,889,100 20.08% 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 


the Clearing 


ouse, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 















































Loans and Demané *Total Cash Reserve tn 
Week Endea— Investments . Depostts. in Vauk. |Depostiartes. 
3 bd 3 $ 

OS a 5,750,364,000 | 4,861,516,200 | 136,791,200 | 689,984,100 
Tet Gi osacesandad 5,708 ,665,600 | 4,885,307,200 | 133,474,700 | 676,577,800 
pe SR 5,877 228,200 | 4,904,243,900 | 136,878,600 | 691,657,300 
FU RE SSE :929 ,099,2 4,880,382,900 | 137,691,300 | 671,663,300 
GR Gee vctceaicons 5.817,958,200 | 4,846,699,100 | 134,955,500 | 679,994,600 
SE Ts in ewchakeogndnaeint 5,732,766,300 | 4,759,196,800 | 134,566,800 | 665,490,300 
Ge” “Medkubatbubon 5,804,258,400 | 4,860,090,300 | 131,398,300 | 684,431,000 
2 Baoan 5,820,469,000 | 4,804,154,700 | 144,478,700 | 649,207,500 
[SES OMe 5, ,693,200 | 4,872,061,700 | 142,504,200 | 688,989,600 
St Miipecadhniciiead 5,6898,786,600 | 4,810,097,600 | 145,451,400 | 658,572,500 
We, Bresssecdiuee 5,690,625,100 | 4,819,601,900 | 133,989,100 | 674,886,200 
| ip SS bees 5,785,809,200 | 4,842,504,500 | 132,963.800 | 696,304,800 
, RES 5,741,263,800 | 4,827,551,800 | 133,444,000 | 685,210,500 
Bs Wietbedccuoncs 5,819,688,000 | 4,829,754,500 | 134,568,000 | 658,155,000 
Sts icekieaesiahe 5,754,798 ,300 4,783,893,900 | 132,595,200 | 649,535,200 
Gs. Mpacacecosnene 5,864,168,300 | 4,848,125,200 | 131,288,300 | 678,190,000 
eRe. 5.902,292,900 | 4,938,470,000 | 134,273,500 | 685,555,900 
Eee 6,021,666,000 | 5,085,541,400 | 131,534,900 | 744,346,600 
BE, Gp edsdcmaaae 6,119,282,200 | 4,935,788,100 | 132,190,500 | 667,665,200 
Ge’ Gndecaksabeak 6,148,637,600 | 4,959,036,000 | 133,183,600 | 670,761,900 
| See 6,222,640,800 | 4,953,388,900 | 136,302,200 | 689,598,400 
A er ee 6,225,364,700 | 4,995,626,900 135,260,200 | 699,093,800 
Ges “Eilibaccsaumasks 6,157.850,600 | 5,011,330,800 | 136,751,700 | 698,812,600 
A ee eS 6,152,354,000 | 5,997,701,600 136,421,700 | 687,726,600 
es Me ek 6,196,334,100 | 5,056,029,200 | 134,385,200 | 719,908,100 
, | eames 6,106,291,800 ' 5,032,629,900 | 141,456,700 | 708,102,100 

















Reserve notes. 





* This item includes gold, silver, legal tenders, national bank notes and Federal 





















































p. 1975). 




















New York City State Banks and Trust Companies.— 
In addition to the returns of ‘‘State banks and trust com- 
_— in New York City not in the Clearing House,’’ furnished 
-by the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
class in the City of New York. 

For definitions and rules under which the various items 
are made up, see “‘Chronicle,’’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the ‘‘Chronicle’” May 19 1917 (V. 104, 
The regulations relating to calculating the amount 
of deposits and what deductions are permitted in the com- 
putation of the reserves were given in the ‘Chronicle’ 
April 4 1914 (V. 98, p. 1045). 





*U. 8. deposits deducted, $1,046,000. 
Bills payable, rediscounts, acceptances and other liabilities, $9,039,000. 
Excess reserve, $70,450 increase. 

t As of Oct. 11 1919. 








Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 




















Noo. 15. Changes from Noo. 8. Noo. 1. 
1919. previous week. 1919. 1919. 
$ $ $ BS 

CO 5 ns ctnianamnad 3,795,000|Inc. 16,000} 3,779,000} 3,951,000 
Loans, disc’ts & investments.|567 ,441,000) Inc. 735 ,000| 566,706 ,000/ 563,107 ,000 
Individual deposits, incl. U.8./454,985,000|Inc. 1,687,000/453,298 ,000/455,723 ,000 
NE 120,796 ,000}Dec. 5,386,000/126,182,000/122,122,000 
EE... .ccophas dates 13,148,000)Inc. 32,000] 13,016,000} 12,965,000 
United States deposits*_-_-__- 13,408,000|}Dec. 793,000} 14,201,000] 15,761,000 
Exchanges for Clear. House..| 25,985,000/}Inc. 1,225,000] 24,760,000] 24,048,000 
Due from other banks------- 76,344,000|Inc. 7,797,000] 68,547,000) 73,445,000 
Cash in bank & in F. R. Bank} 77,200,000}Inc. 4,181,000] 73,019,000) 70,073,000 
Reserve excess in bank and 

Federal Reserve Bank____' 29,461,000'Inc. 5,450,000! 24,011,000’ 21,649,000 





* Formerly included under the head of ‘‘Individual Deposits.” 








Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Nov. 15 with comparative 
figures for the two weeks preceding, is as follows. 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 


to be kepf with the Federal Reserve Bank. 
vaults” is not a part of legal reserve. 


Reserve 


“Cash in 
For trust companies 


not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes **Reserve 
with legal depositaries’ and ‘‘Cash in vaults. 


























Week ending Noo. 15 1919. 
Noo. 8 Noo. 1 
Two ciphers (00) omttted. |Membersof; Trust 1919. 1919. 
F.R.System Cos. Totals. 
ES RR IE. $30,275,0| $3,000,0| $32,275,0) $33,275,0| $33,275,0 
Surplus and profits....... 84,384,0 8,145,0| 92,529,0) 92,524,0| 92,465,0 
Loans, dise’ts & investm’is| 752,217,0) 30,261,0) 782,478,0|) 789,510,0) 806,956,0 
Exchanges for Clear. House; 29,934,0 1,017,0} 30,951,0| 29,932,0) 25,896,0 
Due from banks__._--.-.-_- 126,919,0 16,0) 126,935,0| 125,540,0) 117,706,0 
Bank deposits_........-- 149,227,0 345,0| 149,572,0, 149,445,0) 146,701,0 
Indi, idual deposits.....-- 529,626,0| 21,295,0| 550,921,0) 546,512,0! 537,654,0 
Time depesits.........-.- Cree | easses 6,009 ,0 5,995,0 5,975,0 
Total deposits.........-.. 684,862,0} 21,640,0) 706,502,0| 701,952,0| 690,330,0 
U.8.deposits(notincluded)| -...---| ------ 16,791,0| 20,792,0| 22,848,0 
Res’ve with Fed. Res. Bank) 53,786,0|) --.---- 53,786,0| 55,125,0) 54,970,0 
Res’ve with legal deposit’s._| -.--.-- 2,563,0 2,563,0 3,092,0 3,116,0 
Cash in vault*_.........- 13,729,0 864, 14,593,0| 14,000,0} 14,176,0 
Total reserve & cash held_.| 67,515,0 3,427,0| 70,942,0| 72,217,0) 72,262,0 
Reserve required.....-.-- 52,380,0 3,091,0| 55,471,0| 55,293,0) 55,318,0 
Excess res. & cashinvault.' 15,135,0 336,0' 15,471,0' 17,924,0' 16,944,0 





* Cash in vault is not counted as reserve for Federal Reserve bank members. 
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Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 


Board giving the principal items of the resources and liabilities of the Member Banks. 


in the statement were given in the statement of Dec. 14 191 


é Definitions of the differen items 
7, published in the “‘Chronicle” Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE AND OTHER 
SELECTED CITIES AS AT CLOSE OF BUSINESS NOV. 7 1919 


Liquidation of over 100 millions of Government securities and war paper, 
more than offset by an increase in other loans and investments, is indicated 
by the Federal Reserve Board’s weekly statement of condition on Nov. 7 
of 783 member banks in leading cities. 

Declines for the week are shown in the holdings of all classes of U. S. 
Government securities and war paper, the decreases being in the following 
amounts: United States bonds, 2.5 millions; Victory notes, 6.2 millions; 
Treasury certificates, about 57 millions, and war er, about 35 millions, 
of which 30.4 millions represent the decrease for the New York City banks. 
A notable development is that loans secured by stocks and bonds show no 
increase for the week, while for the New York City banks a decline of 34.4 
millions is reported under this head. All other loans and investments show 


The week saw a further decline from 19.7 to 19% in the ratio of war securi~ 
ties and war pene to total loans and investments, the cae per~ 
centages for the New York City banks being 24.8 and 23.6%, respectively: 
Government d its declined by 24.6 millions, while other demand de~- 
osits showed a slight aggregate decline of .7 million for all reporting banks, 
t a decline of 60.5 millions for the New York City banks alone, apparently 
owing in part to withdrawals by outside banks in connection with payments 
on the British loan. Time deposits increased by about 15 millions. Re- 
serve balances (all with the Federal Reserve ba ) show a growth for the 
week of 58.5 millions, 52.2 millions of which represent the increases re- 
porses for the New York City banks, while cash in vault was 23.9 millions 
rger than the week before. Total borrowings from the Federal Reserve 
banks show an increase of 90 miilions for all reporting banks and of 81.7 





an increase of 115.7 millions, largely in the Federal Reserve Bank cities. 


millions for the New York City banks. 




















































































































1. Data for all reporting banks in each district. Three ciphers (000) omitted. 

Three ctphers (000) omttted. Boston. |New York) Phtladet.|Cleveland.| Richm'd.| Atlania. | Chicago. | St.Louts.|Minneap.|Kan. City; Dallas. |SanFran.| Total. 
Number of reporting banks. .-.-.-.-.--- 46 112 56 90 82 47 100 35 35 77 4 61 773 
U. 8. bonds to secure circulation-..| $13,536] $48,533) $11,097) $41,441] $26,021] $14,015] $20,897] $17,154] $7,120] $14,467] $19,323] $34,605] $268,209 
a ee cawwdwe 15,820} 283,569) 29,572] 61,385) 36,854) 28,737 48 ,699 14,935 10,656 25,823] 20,489) 57,411 633,950 
U. 8. Victory notes.......-.----- 8,931) 122,461 15,293) 29,938) 14,414) 10,345) 51,351 7,105 4,928] 10,755 4,427] 12,462] 292,410 
U 8. certificates of indebtedness_- 28,134) 399,738 43,512 72,354 21,096 31,165} 115,197 19,097 22,568 22,035 15,642 57,020 847, 

Total U. 8. securities._.....-._- $66,421) $854,301] $99,474) $205,118) $98,385) $84,262) $236,144) $58,291] $45,272] $73,080] $59,881] $161,493/$2,042,127 
Loans secured by U. 8. bonds, &c_- 44,796| 654,916] 148,859] 102,316) 38,260) 25,094] 92,172] 28,187 14,201 19,013 6,348] 24,969] 1,199,131 
Loans secured by stocks and bonds_| 218,991]1,559,933) 220,757| 327,978] 113,143] 47,931] 357,247} 144,605] 32,973] 70,985] 28,836] 122,759] 3,246,138 
All other loans and investments....| 668,765(3,283,734| 478,931] 789,562) 333,661] 350,209]1,290,121| 293,983] 262,730] 473,003] 200,233] 714,420] 9,139,357 
verve balances with F. R. bank_- 82,756) 759,631 69,530] 90,171 40,748) 31,876) 177,678} 41,822] 25,443) 48,475) 24,530] 69,081] 1,461,741 
re NS ATES ct A 24,329} 130,186 17,901 34,250] 19,039 13,801 69,791 11,205 9,382 16,974] 10,935] 24,886] 382,679 
Net demand deposite........--.-.- 800 ,936/5,134,522) 680,780] 824,421) 372,424] 283,22511,346,869| 330,490] 267,664] 454,775] 217,586| 570,552/11,284,244 
Time deposits. _..--- -| 123,935] 431,059} 22,368) 321,724) 96,470] 120,156] 468,711) 106,615] 58,836] 83,375] 31,920] 343,998. 2,209,167 
Government deposits. .- 19,192} 197,825 25,431 24,983 7,580 3,507 25,991 6,501 5,567 4,824 5,215 4,227 330,843 
Bills payable with F. R. bank..---.- 34,642} 619,432 73,218 84,314 46,026 49,675} 100,180 26,235 22,369 52,445 15,208 43,071) 1,166,815 
Bills rediscounted with F. R. bank. 65,284, 221,371 98 869 37,153 17,784 31,548 36,788 20,789 17,912 28,375 8,005 37 373 621,231 

2. Data for Banks in Federal Reserve Bank and Branch Cities and All Other Reporting Banks. 
New York. Chtcago. All P.R.Bank Cutes.|F. R. Branch Ctstes.| p98, OO" Total. 
Three ctphers (000) omttied. 
Noo. 7. | Oct.31. | Noo. 7. 4 Oct.31. | Nov. 7. | Oct.31. | Nov. 7. | Oct.31. | Nov. 7. | Oct. 31. Nov. 7 Oct. 31. May 9. 
Number of reporting banks... .--. 71 71 44 44 268 268 178 179 337 337 783 784 793 
to secure circulation.| $38,836| $38,351 $1,438 $1,439) $101,683] $101,986) $65,549] $65,549] $100,977] $101,077] $268,209] $268,612] $268,188 
Other U. 8. bonds*®............ 252,510] 254,326 15,341 14,582| 373,477 ’ 133,764) 134,771] 126,709] 125,229 633 ,9 636 ,066 678,617 
U. 8. Victory notes_........--- 107,161} 109,770} 23,811) 24,457) 172,183) 175,694) 62,331) 63,225) 57,896) 59,718] 292,410] 298,637} —____- 
U. 8. certificates of indebtedness; 374,629) 419,526 58,183 56,746] 570,783) 625,667| 166,759] 164,166] 110,016] 114,790 847 ,558 ,623| 2,260,432 

Total U. 8. securities_......- $773,136] $822,273) $98,773) $97,224|$1218126|$1279413) $428,403] $427,711] $395,598] $400,814/$2,042,127/$2,107 ,938|$3 ,207 ,237 

secured by U.8. bonds, &c.| $618,882) $649,336) $66,542) $63,954] $960,696] $996,767] $131,989] $125,768] $106,446] $11,522/$1,199,131/$1,234,0571$1,072,498 
Loans secured by stocks and bonds 

other than U. 8. securities. --- 1,421,159]1,455,617| 278,031) 274,186)2,455,714|2,467,188] 396,167] 385,673] 394,257] 393,198] 3,246,138] 3,246,059} _._._. 

All other loans and investments. _ 2,861,690] 714,002] 693,341|5,782,667|5,677 ,386/1, ,079/ 1,653,149] 1,707 ,611]1,693,131] 9,139,357] 9,023,666]10,369,872 

e balances with F. R. bank[ 721,07 668,943) 122,921) 119,841]1,115,146)1,057,324| 179,477] 179,044] 167,118] 166,803] 1,461,741] 1,403,171 ,299,739 

116,124} 194,869 39,270 36,653] 220,689] 205,118 69 ,328 64,327 92 ,662 89 326 382,679 358,771 887 

4,704,741|4,765,169 ,086| 878,183)8,020,179|8 ,037 ,717]1,553 ,450/ 1,545,469] 1,710,615] 1,701,717|11,284,244/11,284,903| 10,486,764 

ts 48, 343,534] 176,238] 174,440)1,073,998/1,065,256] 595,397 91, 539,772 ,434| 2,209,167] 2,194,156] 1,742,005 

t d sdini 195,167| 211,125 18,042 19,028 9,546 ,579 27,929 30,388 23,368 24,393 330,843 355,360 551,099 

Bills payable with F. R. bank---- t 519,785| 40,252) 41,683] 801,393] 825,607] 222,061] 217,322] $143,361 1,560] 1,166,815} 1,194,489] 1,254,624 

Bills rediscounted with F.R.bank} 203,942} 167,234 22,974 26,734] 461,701] 359,345 82,274 75,314 77,256 68,821 621,231 503 ,480 244,031 
Ratio of U. 8. war securs. and war 

paper. total loans & invest’t, % 23.6 24.8 14.2 14.2 20.0 20.9 19.0 18.8 15.4 15.8 19.0 19.7 27.4 

* Including Liberty bonds. oat 


The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Nov. 14: 


Net liquidation of 70.4 millions of war paper as against additions of 20.5 
millions to other discounts and 22.1 lions to acceptances on hand is 
indicated in the Federal Reserve Board's weekly bank statement issued as 
at close of business on Nov. 14 1919. During the week the balance of 
19.2 millions of gold held on the Continent was transferred to London and 
added to the Bank's gold reserves, but because of some export withdrawals 

egate gold reserves show a net gain for the week of only 13.7 millions 
and total cash reserves of 12.7 millions. This gain, coupled with reductions 
in deposit liabilities and but a slight increase in Federal Reserve note circu- 
lation, accounts for the rise in the reserve ratio from 46.8 to 47.1%. 

The week saw further rediscounts between Federal Reserve banks, 
Chicago reporting among its war paper holdings 21.2 millions of bills dis- 
counted for other Federal Reserve banks as serine: 17.8 millions the week 


owes an increase for the week of 10.2 millions. St. Louis's increase of 
0 millions in acceptance holdings is likewise due to purchases from other 
ederal Reserve banks. 

Treasury certificates on hand increased 5.3 millions, while the volume 
of outstanding Federal Reserve bank notes, which are largely secured by 
such certificates, shows a slight decline. 

Government deposits went up 14.2 millions, members’ reserve deposits 
declined 43.5 millions and the ‘‘float’’ carried by the reserve banks increased 
about 3 millions. There has also been a slight increase in all other deposits, 
including foreign Government credits. As a result net deposits work out 
12.3 millions less than the week before. Federal Reserve note circulation 
shows an increase for the week of 1.7 millions. Admission of new members 
and increase in capital and surplus of existing members account for an 





before. Over one-half of the acceptances held by the Chicago bank repre- 
sents bills purchased from other Federal Reserve banks, the total thus held 


addition of $502 to paid-in capital account, of which $358,000 is shown 
for the New York Federal Reserve Bank. 


ComBINED Resources AND LIABILITIBS OF THE FepERAL Reserve BANKS AT THe CLosp or Business Nov.14 1919. 










































































Nov. 14 1919.|Noo. 7 1919.|Oct. 31 1919.|Oct. 24 1919.|/Oct. 17 1919./0ce. 10 1919.|Oct. 3 1919.| Sept. 26 1919.|/Nov. 15 1918. 
RESOURCES 8 £ $ $ $ $ BS $ $ 
Gold coin and certificates. ...........-. 248,601,000) 244,836,000] 254,027,000] 248,375,000} 251,954,000) 245,485,000] 242,405,000] 239,168,000] 375,527,000 
settlement fund, F. R. Board 440,078,000) 429,429,000} 444,126,000} 465,535,000} 461,193,000} 496,904,000] 516,335,000} 502,506,000] 433,885,000 
Gold with foreign agencies............. 146,176,000) 127,165,000} 129,923,000] 132,983,000} 106,917,000) 168,123,000] 108,892,000} 79,370,000 5,829,000 
Total gold held by banks............ 834,855,000) 801,430,000] 828,076,000} 846,893,000] 820,064,000} 850,512,000} 867,632,000] 821,044,000] 815,241,000 
Gold with Federal Reserve agents-----_.- 1,194,319 ,000}1 ,207,275,000] 1,205,576 ,000] 1,197 ,933,000) 1,201 302,000] 1,186,697 ,000]1,166,398,000] 1,196 ,325,000|1,166,579,000 
Gold redemption fund........--....... 104,086,000} 110,860,000} 104,348,000] 101,799,000} 107,077, 94,119,000} 101,252,000} 100,485,000} 74,957,000 
Total gold reserves.................- 2,133,260,000/2,119,565,000| 2,138,000 ,000]2,146 ,605,000/2,128,443,000)2,131,328,000}2,135,282,000|2,117,854,000|2,056,777,000 
Legal tender notes, silver, &c........... 66,846,000] 67,804, 67,592,000} 67,956,000} 70,742,000} 70,772,000) 70,229,000} 69,651,000) 53,039,000 
ee. mooerwen pucpentekereerensweres 2,200,106 ,000/2 ,187,369,000]2,205,592,000]2,214,561 ,000/2,199,185,000/2,202,100,000/2,205,511,000/2,187,505,000}2, 109,816,000 
Secured by Govt. war obligations. - --- 1,700 ,618 000) 1 771,028,000} 1,681 ,082 ,000] 1 ,666 ,055 ,000} 1 698,885,000} 1 .672,797 000] 1 654,166,000] 1 572,503,000] 1 358,416,000 
ee mains emai 439,000,000] 418,461,000) 447,465,000] 416,084,000) 422,842,000] 401,058,000] 361,771,000} 309,779,000] 439,392,000 
Bills bought in open market............ 455,653,000] 433,586,000} 394,355,000 ,846,000] 342,938,000} 326,852,000) 326,667,000) 342,491,000} 377,877,000 
Total bills on hand_--_.............-- 2,595,271 ,000/2 623 ,075,000|2,522,902,000|2,450,985,000]2 ,464,665,000|2 400,707 ,000|2,342,604,000| 2,224,773 ,000|2,175,685,000 
U. 8. Government bonds_............- 26,846,000} 26,846,000} 26,845,000} 27,095,000} 27,097,000 ,096,000] 27,095,000) 27,097,000} 29,478,000 
ee Deere 79,000 84,900 84,000 86,000 87 ,000' 133,000 136, DA dteceuenae 
U. 8. certificates of indebtedness-_.__-_.. 278,538,000) 273,199,000] 274,325,000] 273,585,000] 269,414,000] 267,551,000} 263,148,000] 251,081,000] *93,449,000 
i nacoeneansbneel  saneéheenth: anawonc cock eid Tie ee ee ee 28, 

mR. earning assets.......--.-.----- gest ae B.983.206,000 2,824,156,000|2,751.751,000/2,761 263,000 8.006 007 208 mek 0.508.008 000 2,298 ,640,000 
@ ODSODS COSS BOOSSSOSOSSOSS , Dy , ,000 . ’ ’ ’ ’ ’ 3,é ’ , ’ , ’ eecreeceeree 

Gua —— Fey peered map agar wm te , 13,357 ,000 13,358,000 13,336,000 13,146,000 
oe, Oe aera 19,242, 242, ,242, 355, 46,355,000} 46,355,000 DE ntehanceee 

mo ATE ye 000} 19,242,000; 19,242,000} 46,355,000 80,246,000 
from gross deposits. ..........--...- 1,023,574,000} 917,936,000} 855,795,000] 918,008,000]1,115,812,000] 853,658,000} 861,955,000} 827,404,000) 717,785,000 
6% redemp fund agst. F. R. bank notes 13,009,000 13,408 ,000 13,333,000 12,571,000 12,331,000 12,636,000 11,897,000 11,503,000 4,008 ,000 
All other resources. .........----.-...- 10,071,000 8,225,000 7,869,000 9,139,000} 13,530,000 8,494,000} 10,246,000 8,998,000} 18,169,000 
Total eee ty TX ~) rade dares 6,159,760 ,000/6 ,081 ,606 ,000|5,939,344,000|5,938,630,000]6 ,161 ,812,000}5,832 ,049 ,000]5,782,131,000]5,631,890,000/5,148,418,000 
Capital peld t8.....ccncccenoceecoe-- 86,769,000] 86,267,000} 86,013,000} 85,863,000} 85,540,000} 85,391,000] 85,350,000} 85,296,000} 79,903,000 
coeneocesesencccecccececcccce 81,087,000} 81,087,000] 81,087,000] 81,087,000] 81,087,000} 81,087,000] 81,087,000} 81,087,000 1,134,000 
Government deposits..........-....... 77,912,000] 63,687,000] 100,465,000] 83,984,000] 133,639,000} 80,067,000} 78,832,000} 61,276,000] 246,401,000 
Due to members, reserve account... _._- 1,863 379,000] 1,906,867 ,000]1,833 481,000] 1,813,563,000]1,841,101,000] 1,777,859 ,000] 1,765,863 ,000} 1 731,413,000] 1,449,949,000 
Deferred availability items..........._- 842,047,000] 739,384,000] 693,766,000] 733,227,000] 882,156,000) 688,734,000] 691,968,000 -381,000| 573,727,000 
Other deposits, incl. for. Govt. credite..| 98,494,000] 97,750,000 843,000] 98,878,000] 101,430,000) 97,203,000 97,913,00} 95,654,000] 113,385,000 
Total gross deposite........-..-..-.. 2,881,832 ,000/2 807,688 ,000|2,725,555,000|2,729,652,000]2 958,326 ,000]2,643,863 ,000]2,634,576,000/2,541 ,724,000|2,383,462,000 
F. R. notes in actual circulation. _____. 2,808 ,456 ,000)2 ,806 ,759 ,000|2,752,876 ,000|2,753 457 ,000|2,752,569,000/2.741,684,000/2,708 ,186,000|2,655,354,000]2,562,517,000 
F: R. bank notes in circulation—net Hab.| 257,281,000] 257,572,000 .933,000] 251,590,000} 249,675,000} 247,176,000} 241,937,000} 239,451,000} 72,930,000 
All other liabilities. .........---.-.-.-- 44,335,000} 42,233,000 .880,000} 36,981,000} 34,615,000) 32,848,000} 30,995,000} 28,978,000) 48,472,000 
Total liabilities. .........--...--...-. 6,159,760,000'6,081 606,000 5,939,344 ,000 5,938,630,000'6,161,812,000'5,832,049,000'5,782,131,000 5,631,890,000 5,148,418,000 










* Includes One-Year Treasury Notes. 
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Noo. 14 1919.) Nov. 7 1919.JOct. 31 1919.}Oct. 24 1919.JOct. 17 1919.}Oct. 10 1919./Oct. 3 1919.) Sept. 26 1919.|Nov. 15 1918. 
Batio of gold reserves to net deposit and 7 
F. R. note liabilities combined-.....- 457% 45.3% 46.3% 47.0% 46.1% 47.0% 47.7% 48.4% n0.9% 
Ratio of total reserves to net deposit and ss oe 3 
F. R. note liabilities combined.---.-. 47.1% 46.8% 47.9% 48.7% 48.3% 49.1% 49.7% 51.6% alias 
Ratio of total reserves to F. R. notes in % 
circulation after setting aside 35% lal 
against net deposit lisbillties-..-----}__ 59 2% 54.6% 56.6% 57.6% 57.1% 53.1% 59.1% 60.8% nie 
Distribuiton by Maturtites— . z $s $ $ $ om $ Ssaeetsasass 
1-15 days bills bought in open market-_. 102.431 990 76,671 ,090 83,577,090 88,691,009 95,063,900 95,223,000] 194,417,090 108,314,000 \ 1353510 000 
1-15 days bills discounted .....-..-.-- 1,563,739 090) 1,723,833,000) 1,770,521 000] 1,721 ,239,009) 1,777,863 ,000] 1,756 690,999] 1,657,457 ,000] 1,532,058,000] | : 
1-15 days U. S. certif. of indeDtedness-_- 21,760,095 21,066,000 23,067,000 31,814,000 32,290,000 14,156,000 20,855,000 23,605,000 18,481,000 
1-15 days municipal warrants -..------ eed ee See Meee schiatth Gemiosal ‘sheckinastl agtinual 5 eo a 
{8-30 days bills bought in open market._/  91.471.09)} 99,432,090). 99,740,090 090} 59,443,090] 69,772,000} 69,704,000] “85.982, \ 168,765°000 
14-30 days bills discounted --......------ 149,455,993} 119,955,090) 103,418,090 090} 109,132,000] 77,632,992) 117,639,000] 120,183,000] ( ttisher 
6-30 days U. S. certif. of indebtedness..)  12.499.009} 10,998,090] 6,499,000 9,000} 4,999,000} 15,500,009} 16,859,000] — 10,000,000 73,000 
16-30 days municipal warrants -....---.| - Ss 4c OB: ne eae ence] Seceneeccn| = sasccaces «| ------- ed dakenaiecal ® pebuahvddel: bicadubeweed. “sh. oc, 
21-60 days bills bought in open market__} 180,656,099} 176,945,090] 159,536.090] 124,124,000] 131,462,090] 129,186,090] 116,349,000] 112,931,000|\ 301,760.00 
21-60 days bills discounted_.....-.----- 134,573,000] 144,535,000] 143,943,099] 143,163,000] 162,437,000] 167,1417,00°] 167,579,090] 154,918,000} / ee 
$1-60 days U. S. certif. of indebtedness. - 22,343,009 22,597 ,000 23,497,090 25,752,090 18,227,000 13,497,000 9,499,000 12,500,000 9.132.000 
31-60 days municipal warrants -.-.-----) - weet eel meen enn eel coeene enn n | caseaceees| eececenors] -on0----- al espinal Sakae Lote are 
41-90 days bills bought in open market_-| _81.085,009] 80,461,900] 6.592.090] 76,167,000] | 56,248,000] 41,144,090] 34,994,000] 34,371,000]\ 334,095,000 
31-90 days bills discounted..------.---- 229,029,090} 186,561,000] 99,017,090) 91,858,000] * 63,495,000] 64,441,000] 65.220,000] 68,568,000 eth ac 
41-90 days U.S. certif. of indebtedneas_-. 6,715,000 5,517,000 12,655,090 14,875,090 19,769,000 24,177,000} .28,229,000 25,537,000 2,194,990 
41-90 days municipal warrants -..--..--]|  ----------|  -2--22----]  ----------| -----eeeee]  -2-2---e--] + --------- au smei meet ceed ep 
ver 90 days bills bought in open market] ---.---..- TEMTE cncsccceeck anaes 722.000 2505 ~ 793.000 “Sa0l\ “s3 76s b0e 
Over 90 Saye bills discounted. -...----.-- 16,816,000] 14,555,000] _ 11,643,093} 10,239,000 8,803,000 090 7,951,000 ¢.5s5 oo } 17,755,000 
Over 90 days certif. of indebtedness.-.._. 215,221,000] 213,111,000] 211,607,000] 198,134,000] 194,129,000] 200,221,000} 187,714,000 179,439,000 63,569,000 
8 eoree-- eed Meee eee Lnivutek’ dimaddauied  Wendectebal biecbiaclan Vcaakee oat 
‘oder ercve oles— 3 Ss | Se Se == = -| —-— cseententattienss _ SESS ee sas eee 
ee eo cece DN arate ald 3,036,690 000} 3,000,867 ,090}2,958 709,000) 2,939,510,000] 2,970,132,000) 2,949,244,000)2,899,122,000] 2,875,259,000]2,761,812,000 
Weld by banks...-.-...-------------- 228,234,090] 194,103,0)0} 295,824,000) 227,153,000) 217,563,000] 297,559,090] 190,936,000] 219,905,000] |199:295.000 
In actual circulation......---.------]2,808,456 000] 2,805,759 ,000]2,752,876,000) 2,753,457 ,000] 2,752,569 ,000| 2,741,684 ,000/2,798,186,000]2,655,354,000] 2 7 
Fea. Res. Notes (Agents Accounts)— |_ F . ’ " ,562,517,000 
Received from the Comptroller........ 5 745,280,090] 5,665,380 ,000/5.620,180,000/5.577 160,000]5,511,620,000] 5,491,949,090} 5,389,129,000} 5.328 000,000 3,629,140,000 
Returned to the Comptroller........-. 2,314,968 000] 2,281,864,000)2,241 892,000} 2,187,243,000]2,154,169,000)] 2,122,253 ,000) 2,085,335,006 2,040,819,000 "589,183,000 
Amount chargeable to Fed. Res. agent/3.431,312,000/3,383,516,900/3,378,288 ,000]3,389,917,000/3 357 469,000) 3,339,652 ,090/3,294,785,000 3,287,181, 
ve hands of Federal Reserve agent....| 394,622,000] 382,649,000] 419,588,000] 499,307,000] ‘ 387,328,000] 390,493,090] 395,663,000 rte yen wy petro 
Iesued to Federal Reserve banks... ./3,036,690,000 3,000,867 ,000]2,958.700,000] 2.980,610,000]2,970,132,000] 2,949,244,000]2,899,122,000 2,875,259 ,000]2,761,012.000 
How Secured— == = = S| OOS = wal edn e 00 
“ty gold coin and certificates...........] 238,248,000] 238,248,000 242,249,000] 242,248,000] 242,248,000} 244,248,900} 242,248,000/\ 247,248,000] 210,176,000 
Ay lawful money.........-----s-c-t--f  ------ ---]. ---------- son e- eo eee ee ee rr ae mee 
kid eligible ie ark aatueeiaeoneed 1 842,371 090 1,793,592 ,000 1,753,124 090) 1,782 677,900 1,768 ,830,009 1,762,547 ,000 1.732.724,000 1,678,934,000 1 595 233.009 
Id redemption fund..---..-.--------| 105,267,000] 93,368,000] _ 83,663,000} 90,999,000] 91,949,000} 83,103,090} 93,698,000] ° 99/933,000] ' 78'352\900 
Federal Reserve Board.-..-..----| 850,804.000] 875,659,000] 242,249,000] 864.686,009] 867,105,000] 854,341,000] 830,542,000] $49'144'000] 873'051,000 
Total..............------.--------|3,036,690,000]3 000,867,090} 2,958,700 ,000)2.980,610,000/2,970,132,000 2,949,244,009)2,899,122,000 2,875,259,000|2,761.812.000 
viethle per delivered to F. R. acent.....2,599.369.000 2,530,781 009 2.427 125.909 2.386,882.000'2,371 ,047,000!2.312.574.090'2.264 643,000'2.134.553,000'2.120.294.000 








WREKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. 14 1919 














































































































Two ciphers (00) omitted. Boston. |New York.| Phila. |Cleveland.| Richmond Chicago. | St. Lo@ts.| Mtnneap.| Kan.Ctty | Dallas. | San Fran. Total. 
RESOURCES. $ $ $s 7 $ $ ' $ $ $ $ 3 Pegtpy 
Gold coin and certificates...... 8,372.0} 151,83F,0| 1,165,0] 15.503,0] 2,305.0} 8.097,0) 24.017,0) 6.495,0) 8,352.0 214.9] 6,897.0) 15,348.0] 248.601 0 
‘ Settlement Fund, F. R. B’d| 36.008,0| 101,143,0] 29,199,0) 35.861,0) 36.210,0) 11,368,0) 6%,547,0) 12,700.9] 20.731,9| 33 $55.9] 25,403.0] 29,003.0] 440,078 '0 
old with Foreign Agencies ....| 10.671,0| 53,647,0| 11,694,0] 11,986,0} 7,163.0) 5,262.0) 17,395,0) 6,870.0) 3.947,0) 7.913%) 3,801.0] 6,724.0] 146/176.0 
Total gold held by banks..-..- 55,051,0| 306,625,6] 42,058.0] 63,350,0] 45,679.0] 24.727,0]109.959,0| 26,063,6) 33,030.9] 41,955.0 33,101,0 "51.075.0 “$34 855.0 
.jold with Federal Reserve agents) 63,595,0| 284,417,0| 81,009.0/113.319.0] 48,535,.0] 55,210,0/257,909,0) 75.135.9) 35,322.9] 4),524,0) 26.943.0/197,32).0]1,194'319.0 
old redemption fund......... 21,084,0|  24,773,0] 8,922.0} 1,687.0] 10.211,0| 6.418.0} 13,529.0] 4,737.0 6)),0) 3,367.0) 2,523.6] 5,723.0] 104.086.0 
Total gold reserves_........- 144,731,0] 615,815,0]131,989,0|178,355,0]104,425,0] 86,355,0)381 397.0) 105,937.90] 69,932.0) 85.473,9] 64,672.0 154.123.¢ 2,133,269.0 
Legal tender notes, silver, &c-.-} 5,151.0} 49,759.0 * 161,0) _ 825.0 __176.0 _ 1.211,0 _2.419.0 _4 844.0 __ Sie __ 2946 _1,634,0 309.0) 65,846,0 
Total reserves.........._-.. 149,882,0| 665,565,0]132.150,0/179,181,0/104,601,0| 87,566,0)383,816,0/110.731,0} 70.033.0) 85.772,C| 66,395,0)164,423,¢ 2,200,106 0 
Bills discounted: Secured by Gov- ’ . ‘ 
-. @rnment war obligations (a)_|130,236,0, 721,344,0}182.962,0/122.339.0] 86.531.0} 68,165.0]180.944.0) 43.055.0] 29.559.0) 49,743.C] 29,227,0] 55,592.¢11,700,618.0 
All other... ..-2-----2----- 28.715,0} 98,759.0] 20.894.0] 26.744,0] 12.571.0] 37,691.0] 72.097,0} 21,192.90] 22,073,C]} 52.520, | 17.530,0] 27,914.C| 439'0000 
@llls bought in open market (b)_} 42,069.00} 77,896.0} 1.297.0] 67.811.0] 6,835.0) 12.520,0|103.674,0} 28,531,C} 22.013,9 45),.| 2,870.0] 89,632,(] 455.653.0 
Total bills on hand.......... 201,020,0} 897,999,0|205,153.0| 216.894 ,0| 105,937 ,0|118,377,0]356,715.0] 92.828,0| 73.63).0/192.713,9 49.927.0 174,048,0 595 271.0 
U. 8. Government bonds--..---- 529,0 1,257.0} 1,385.0 844,0| 1,234.0 375.0} 4,477.0’ 1.153,0 116.0) 8,353.6] 3,955.0) 2,632.C 26.845.0 
U. 8. Government Victory bonds} ..__.. DT APP Sree se . eee +e i RE BERS: Ghecaiby ye 79,0 
U. 8. certificates of indebtedness} 21,931,0] 75,212,0] 31,046.0] 24,984,0] 11,.86),0] 15,665.0] 29,.731.0} 17,076.0] 8,45),0} 12,523,u] 9.925,0] 10,680..] 278,538.0 
Total earning assets........- 223,490,6| 974,518,0/237,584,0)/242,722.0/ 119,031.) 134.421 ,0|}400.973 ,0/111,057.0] 82,251,0)124,4)).c 62.913.0 1$7,360,0 2,900,734,0 
Bank premises................ 1,078,0 3,994,0 509,0 889,0 491.0 } 2,936.0 691.0) --.-- 452.0) 382,09 400,0 12,266,0 
- = transit A in custody in 
ee ee, mee ree me ee oeeee- es ee ee err a! we ie eee 
Uncollected items and other de- 
Guctions from gross deposits.._| 94,216,0| 245,816,0) 89,895,0! 80.380,0) 88,669.0 115.379,.0] 69,103.0) 24,070,0) 78,315.0) 52,174.0] 43,758.0]1,023.£74.0 
6% redemption fund against 
Federal Reserve bank notes..| 1,072,0 2,874,0] 1.450.0} 1.127.0 719.0 1.926,0 531.0 318.0 957.0 549.9 655,C 13,099,0 
All other resources....... aaammae 488,0 1,461.0} 1,114,0 659.0 694.0 1,282.0 247.0 51 413.6] 2,235.0 10,0710 
Total pee ie cata 4170,226,0|1,894,228,0|462 693 ,0| 504.968 .0/314.205 0 906,312.0/292.415,0 190.353.0 132,747,0 398,881,0 5.159,760,0 
Capital paid in....... ot 7,103.0] 22,440,01° 7.774.0] 9,449.9! 4,355.C 12.259,0] 4.033,0' 3,057.0} 3:070.0] 3.133.0] 5,443.0] 86,.769.0 
ise a 5,206.0} 32,922,.0 5,311.0} 5,869.0, 3.8000 9,719.0) 2,539.0 3.957. 2.029.0] 4.573,0] . 81,087,0 
Government deposits.........- 4,096.0 30,609.0| 5,789.0} 5,661.0) 1.846.0 9,220.0} 2.153.0 4.115} 1,922.0] $,238.0 77 ,912,0 
Due to members, reserve account!116,695,0| 751.665,0)104.009.0/131.727.0| 65.720.0 257,.412.U) 63.575.9 $4.790.0) 39,453,0/111,911,011,863,379,0 
Deferred availability items..... 87,022,0} 185,709,0} 81.202,0) 73.244,0) 79,221.0 95,$335.0) 51,.926.0 635,4°5.0) 35,241.44] 27,427,0] 842.047.0 
All other deposits............- 7,322,0|} 43,796,0} 6,733.0) 6,132.0) 3,576. 10,160.0) 3,944.0 4.012.) 208l] 5,811,01 98,494,0 
Total gross deposits......._- 215,04540| 1,011,779,0|197.742,0|216,764 .0|151,363,0 373,477 .0| 129,693.0 52,311.0] 9).597.0| 153,387,0| 2.881,832.0 
#.R. notes in actual circulation.|218,358,0) 755,745,0|/220,593,0/248.080,0/141.311.0 £54,896,0]138,282,0 93,95).0| 63.27),u| 229,974,0) 2,808 ,456,0 
¥. R. bank notes in circulation . . 
—net liability...... onnwaneen 21,332,060 55,365.0| 27,669.0) 21.602.0] 11,532.0 49,693.0) 15.256.0 18,913.90) 19,971.0) 11,329,0] 257,281.0 
All other labilities.............| 3,182.0} 15,977,.0] 3,604.0) 8,213.0) 1,344.0 5,077.0} 1.617.0 2,234.0] 1,247.0] 3,170.0) 44,335.0 
Total lMabilities......... ----|470,226,0]1 894,228 ,0]462,693,0|504,968,01314,205.0 906,312,0|292,415,0 199,355.0|182,747,0|398,881,0|5,159,760,0 
Memoranda—Contingent lability|2s endorsier on: ” : caeatninied 
with mas 94 banks pest 
th ot Seniéamedt pedeedl ceesvened Soci Caccee costed , cbac: abba cdl Sktbeek .cosadol -ieaend aneaed .155,0 
Bankers’ acceptances sold to 3 salam 
other F. R. banks.......-- DEMME sccceuncll ousahit otessedl aaessah. sented, <del lactase | Adnonal ccbsedl | Goasneel aa cexs 20,245,0 
da) Includes bills discounted for : 
en cel (cecousst- Weanes Se a i a ae Pe hake > 21,155,0 
4b) Includes bankers’ acceptances) bought frjom other F.|R banks: 
re oe ee se cok cE “sgenee? getade S&F gS a cee mere me 20,245,0 
_ Without their endorsement... ...... ee TM «Pee eS "Serer 2 © fe "eee aa 8,494.0 93,473.0 
STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS NOV. 14 1919. 
Two ciphers (00) omttied. Boston. | New York.| Phtla. |Cleveland | Richmond Chicago. |St. Louts. Kan.Ctty.| Dallas. | San Fran Total. 
Vederal Reserve notes: . a4 $s ba 3 £ $s $s s 3 $s & 
Received from Comptroller. _ | 450,680,0}1,872,300,0/486,780,0/443 ,560,0|290,186,0 788 ,800,0]281,780,0 190,869,0]131,740,01372,120,0/5,746,280,0 
Returned to Comptroller.....|175,817,0] 904,449,0/225,484,0}158,614,0]119,232,0 259,316,0]101,871,0 79,299,0] 45,267 ,0}111,476,0|2,314,968,0 
Chargeable to F. R. Agent...|274,863,0] 967,851,0/261,296,0|289,946 ,0|170,948,0 529,484,0 179,909,0 111,561,0] 86,473,01260,644,0}3 ,431,312,0 
In hands of F. R. Agent......| 44,480,0}] 125,000,0} 28,580,0] 30,440,0] 24,857,0 36,680,0} 19,470,0 6,210.0} 17,170,0] 4.900,0] 394,622,0 
Issued to F. R. Bank, less amt. an Mateo. armas 17 
returned to F. R. Agent for 
redemption: 230,383,0] 842,851,0/232,7 259 5 146,091 ,C 92,804 60,/ 05,351,0] 69,303,01255,744,013 0 
ollat' ty for outat’g maton 5101232 ,716,01259 506.0 5,091,0 492,804 ,01160,439,0 105,351,0] 69,303,01255,744, 036,690, 
coin and ctfs.on hand..| _.__.. 7, a a ee UU a! aeepeegee es. Renee FF eps 238 ,248,0 
Gold redemption fund-...... 13,5966 15,677,0} 15,620,0} 13.194,0 535,0 8,765,0] 5,204.0 3,634.0} 3,728,0] 18,124,0] 105,267,0 
Gold Set'’m't Fund, F. R. B’d.} 55,0000 85,000,0] 65,389,0] 70,000,0] 48,000,0 249,144,0] 69,931,0 35,860,0] 13,434,0] 89,196,0] 850,804,0 
Eligible paper, min’m required) 161,787,0] 558 ,434,0]151,707,0]146,187,0] 97,556,0 234,895,0] $5,304,0 64,5270] 43,260,0}148,424,0]1,842,371,0 
pune ts aicisie’ Sans” Asli 230,383,0] 842,851,0|232.716.0|259,506,0| 146,091 ,0 492.804 ,0|160,439,0 195,351,0] 69,303,01255,744,0]3,036,690,0 
ered to F. R. Agent......... 201,020,0] 897,018,0]166 ,488,0/215,935,0]101,844,0 353 ,006,0 92.764,0 102,713,0] 49,927,0]159,642,012,509,360,0 
¥.R. notes outstanding........ 230,383,0] 842,851 ,01232,716,01259,506,01146,091,0 492 ,504 ,01160,439,0 105,351,0] 69,303 ,0|255,744,0]3 ,036,690,0 
¥. R. notes held by bank.......| 12,025.0] 87,106.0] 12,123,0 31,426,0) 4,780,0 27,908,0] 22,157,0]  1,716,0] 6,392,0} 3,033,0) 34,770,0] 228,234,0 
F. B. notes in actual circulation.!218.358,0! 755,745,0'220,593,0!248,080,0!141,311,0'151,376,01464,89¢,0'138,282,0! 83,612,0' 98,959.01 66,270,0'220,974,0'2,808,456,0 
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Bankers’ Gazette. F 


Wall Street, Friday Night, Nov. 21 1919. 

Railroad and Miscellaneous Stocks.—The echo, so to 
speak, of last week’s drastic fall in prices was distinctly felt 
in Wall Street on Wednesday, when some of the speculative 
industrial issues dropped from 10 to 15 points and reached 
a level below that of the first decline. As on the former 
occasion, however, the market rebounded with vigor and in 
a few cases prices have fully recovered. It is easier to de- 
scribe this moverhent than to tell of its causes. By some 
they are attributed to the rejection of the Peace Treaty by 
the U. S. Senate, by others to the depression of European 
exchange in this market to less than $4 00 per pound sterling 
and by still others it is regarded as the logical result of ex- 
cessively inflated prices in the stock market itself. Perhaps 
all these and other factors have had an influence. 

Southern Pacific declined 12% points on the announce- 
ment of a Supreme Court decision adverse to the Company, 
in the matter of ownership of extensive oil lands and at the 
same time, perhaps in sympathy, Union Pacific was 744 and 
Texas & Pacific 61% points lower than early in the week. 
Otherwise the railway list has been relatively steady, although 
closing an average of 1 to 2 points below the best prices. 

On the other hand, with widely varying net results, Cru- 
cible Steel has covered a range of 45 points, General Motors 
24, American Tobacco 22, Mex. Petroleum 15, Atlantic 
G. & W. I. 11% and Baldwin Locomotive and U. 8. Ind. 
Aleohol 10, as a result of the week’s operations. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





——— 
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| Range since Jan. 1. 




















State and Railroad Bonds.—No sales of State bonds 
have been reported at the Board this week. 
The market for railway and industrial bonds has been 





| 





STOCKS. Sales Range for Week. 
Week e :ding Nov. 21. for . opin 
Week Lowest. Highest. | Lovest. | Highest. 
a ee ee en —_ 
Par | Shares $ per share. | $ per share. |\$ per share.$ per share, 
Am Brak? 8 & Fdy..100 500 85 Nov 21) 86% Nov20)/ 85 Nov) 97 July 
American Express_-.100, 2,700 85% Nov 20! 89% Nov 18) 76% Septi103 May 
Asm ASG... «0 ccrno 100, 1,600 10 Novl5 13% Nov 18 1 Apr| 13% Nov 
Preferred ......-- 100, 300 20 Novil5 21 Nov 17) 15 Oct} 21 Nov 
Baldwin Locom pref-100 100 10544 Nov 18105% Nov 18/102 Janil11% June 
Barnet Leather, pref.-__.| 100' 93 Nov20) 93 Nov 20) 91 Oct) 95 Nov 
Buff & Susq, pref vtc.100) 2300) 544% Nov 21) 544% Nov 21) 50 Apr! 544% Nov 
Calif Packing pref..-100; 200120 Novi19/120 Nov 15/109 Marl20% Oct 
Cent Founiry pref--100| 100 46 Nov19 46 Nov 19) 27 Apr 74% July 
Centra! RR of N J..--100) 100181 Nov 19/181 Nov 19/170 Sept 213 Aug 
Chicago & Alton_.-.100; 300 10 Nov18 10% Nov17) 7% Jan 12% May 
Chic & F Ilis ctfs dep---| 200 8 Novi17) 8% Novi17! 5% Oct) 13% July 
Pref cifs of dep_.--.-- | 800' 9 Nov17' 10 Novil17 8% Nov! 17% July 
C St PM & Om pref_100| 400 98 Nov2l1 99 Nov 19) 98 Nov'107 July 
Crex Carpet....-««< 100 100 56 Nov 18 56 Nov 18) 48 Mar 79 July 
Duluth 8 S & Atilan_.100 100| 5%Novi17) 5% Novl7 2% Feb 6% July 
yg sy | ee 100 200' 8% Novi 8% Nov 17 5% Apri 11h July 
Famous Play-Lask rizghtsi21,900 4 Nov il 1% Nov 15 1 Nov 1% Nov 
Gen Cigar deb pref..100) 1,300) 94% Nov 21 95% Nov17) 94% Nov 101 Aug 
Homestake Mining. .100 300!' 66 Nov 18) 67 Nov Il’ 0 Oct! 100 Feb 
Intern icke!l pref.100 100; 921% Nov 18) 92% Nov 1 0 r 97%, May 
International ¢ --100 100 65 Nov 1] 5 Nov 1 ; Fe 5 Nov 
Kel! iT 6% pf-100| 100) 95% Nov 17| 95% Nov! o“% J ) June 
K f_._.100 100) 99 l } ! ) J ) oO 
‘Le right 3,500 u% N 
M i 1.5 68 7 ] ) 
Ni 0 4 ‘ 
M a j ! 
M | 
h ; 
] 
j 
) J < j 
c d ‘ 
Te ) ) ee 
U 1 r 17 2 ( 
Vul i 0 4 J g ¢ | 
we I i 0 M 
W ) 9 ) ) Nov 
TRA ACTH Al : WW vite EXCHA x3 
\ .LY AND YI I " 
’ trig E l Untied 
Voo.21 ivid. = - 
{ l I l 
Sati Li = ; ) ) 
Mo Saws ee ) 0 ) ) ) ) 
Tu | ECAR Fe } 105.0 2 ) | ) 
Wed PRES > 0: 1 ) ) | ) 
Th CRETE S 1, s 10 ) ) ) 
}, | | | Be 1 17,674) ) { ) l ) ) } 
Fetes. cid whine es 6 00 000 00 
Salcs at Week endtr Noo. 21 i to .. 21 
Netw York Stock -———---- _— —- ---~-~- - 
i ay 1919 1S1S8. ] ) P 
Stocks—No. shares... a,7 >, 015,280 2 0 1 ) 
Par value....-. ----|$624,426,70 280,235,250 326,11 » $12.02 } 
3ank shares, par..-.-. eciindal  ..d-nehbacee 
fonds. } 
Government bonds.--_| $68,370,0¢ $42,4 000 $2,279,897,800 050 ,000 
State, mun., &c., bonds 5, 100 6,7 000 248,77 ) 2 0.0 
RR. and misc. bonds-- 14,473,000 9,595,000 4 2 ) 30 000 
Total bonds....-.-- | $88,761,000! $58,745,000 $3,011,901,300, $1,625,684,000 


























in a few issues. Among the latter Southern Pacific conv. 
5s are conspicious for a drop of over 7 points on the success. 
of the Government in its action to recover possession of 
oil bonds claimed by the S. P. Company. Inter. Rapid 
Transit 5s and Inter. Met. 414s were also notably weak, 
showing a loss of 254 and 4 points respectively. Some of the 
industrials have shown a tendency to decline including Am. 
Tel. & Tel., Rubber and Wilsons. On the other hand 
Consol. Gas and New York Centrals have been relatively 
strong and Union Pacific 4s and U. 8. Steels are unchanged. 

United States Bonds.—Sales of Government bonds at 
the Board are limited to $1,000 4s conf. and the various 
Liberty Loan issues. 

To-day’s prices are given below. For weekly and yearly range 
see fourth page following. 

Datly Record of LAberty Loan Prices. |Nov.15.|Nov.17.|Nov.18.|Nov.19.|Nov.20.Nov 21. 
First Liberty Loan { High) 100.44, 100.40) 100.40, 100.30] 100.08) 100.12 
348, 15-30 year, 1932-47 {Low-| 100.20, 100.30) 100.12} 100.00) 100.00} 100.04 
Close 100.40) 100.30! 100.12) 100.12) 100.08} 100.10 

Total sales in $1,000 units_----- 216) = 268, (1,159) 1,768 1,385} 556 
Second Liberty Loan (High! 93.10) 93.04, 92.80 92.50, 92.46 92.46 

4s, 10-25 year conv, 1942 {Low-| 92.90, 92.50| 92.40, 92.30, 92.30) 92.28 

(Close) 93.00, 92.50 92.40} 92.50) 92.46) 92.30 

Total sales in $1,000 units_----- 84, 239, 288 374 408 186 
Second Liberty Loan (High) 94.70, 94.70) 94.50] 94.40} 94.40} 94.40 

4s, convertible, 1932-47 {Low.| 94.70 94.70) 94.50 94.40] 94.30/ 94.30 

(Close) 94.70 94.70) 94.50| 94.40] 94.30) 94.3: 

Total sales in $1,000 units_-__-- 15 87 69 26 15 6% 
Third Liberty Loan (High) 94.68; 94.60| 94.50) 49.40, 94.42) 94.36 

4% of 1928 {Low.| 94.54 94.48) 94.36 94.30| 94.30) 94.20 

(Close, 94.60} 94.54) 94.40 94.38] 94.36) 94.22 

Total sales in $1,000 units--._-- | 741) 2,126! 2,814 3,341) 1,906, 2.698 
Third Liberty Loan (High) 94.70 95.00| 94.60 94.50) 94.64) 94.50 

448 of Ist L L conv,’32-'47{Low-| 94.70 94.60) 94.50/ 94.50) 94.50) 94.40 

(Close, 94.70, 94.86 94.50) 94.50, 94.50) 94.47 

Total sales in $1,000 units___.._ 13), 100) 92) 20) 123 68 
Third Liberty Loan (High 93.12; 93.10! 93.12) 93.50] 93.00] 92.80 

4348 of 2d L Leonv,'27-'42(Low.| 93.00, 93.00, 92.92, 92.80) 92.84, 92.70 

(Close, 93.08) 93.10, 93.00) 92.92} 92.92) 92.79 

Total sales in $1,000 units_----- | 629 1,342) 1,781) 1,263) 1,695, 2,154 
Fourth Liberty Loan (High 93.18) 93.16, 93.06, 93.00) 92.98) 92.82 

48 of 1933-38 {Low.| 93.06 93.00} 92.96) 92.84) 92.86) 92.74 

(Close) 93.12) 93.08 93.06, 92.96, 92.94) 92.77 

Total sales in $1,000 units____-_- 1,809 3,040 3,541 3,847 3,049) 2,906 
Fourth Liberty Loan GREE ia eee coed éeeel See 

41%48,1st LL 2d conv,’32-47{Low.| ..-.| _---| _...| -.--| _-..| 100.96 

Wied: aie Lad sca a or 

Total sales in $1,000 units___-_-- Beret eee oe ee ee) GEM et: 
Victory Liberty Loan (High 99.36 99.40 99.30 99.30) 99.32) 99.32 

4348 conv gold notes,’22-23{Low_| 99.22) 99.28 99.26 99.24; 99.24) 99.22 

(Close) 99.34) 99.34 99.30, 99.26] 99.28) 99.28 

Total sales in $1,000 units_____- 861 1,502 2,466 1,850, 2,301, 2,448 
Victory Liberty Loan {High 99.38} 99.36 99.38) 99.32} 99.32) 99.30 
3% 8,conv gold notes, '22-23 {Low_| 99.26; 99.28 99.28) 99.26 99.26 99.24 

(Close 99.36 99.32) 99.28 99.26 99.26, 99.30 

Total sales in $1,000 units_____. 110 827 854) 2,781) 287 955 

Foreign Exchange.—Sterling this week broke through 
the $4 rate, and at one time touched $3 99%. 

To-day's (Friday’s) actual rates for sterling exchange were 4090@4 01% 
for sixty days, 403%@405%% for checks and 4044 @406 for cables. 
Commercial on ban , sight, 404% @4 01%; sixty days, 3 98%@4 00% 
ninety days. 3964,@3 98%, and documents for payment (sixty days), 
; Y.@4 00 and grain for payment, 4 04% t 0174; cotten for payment, 
+ ( O44. 

} ral? ;for P b ers’ francs were 9 74@9 82 
] ) 74 for short. Ge v ers’ m ; are not yet 
i . Is. A ee rs’ lilders were 
: j1 fr. high and 

Mg . is 23 

- , : . 

a ” % > 2 : 2 

nee TT 9 53 5 
ilies ecient 9 90 9 79 i@7 
venetian Sages 5 10 

7 -16 7 5-16 
L 090 
sco, par. pe 
e Market.—Heavy selling pn re in the fore part 
| of t c was respo for an exec nally weak tone 
n b”’ 1 dec! . d. Later a 
better tone d \ ) la } | rt of toe lo Ss were recovered. 
Allied Packers sold down from 41 to 35 and sold finally at 
36%. A. 'T. Secur ; lost almost 7 points to 6034 and ends 
t] at 61. General Asphalt com. dro 1 from 138 to 
1] 1 recovered {1 to 314. Indian Packing re- 
( from 2] to |] 1 closed 1 I Mercer 
| ( p to cos low re d, but 
1 ) ) } ] j 4 » fr l > ,) 6 to 2 
at 47. Lo , ine., conspicuous for a 
( I n I » OU. i ( l t »-d at ol. L it, Ine., 
f mn ‘72 \ 1 to 23! i lx 20 l to 251% Root 
& Vand early ac from 54 to 55 fell to 50% 
yvered f y to 53%. Submarine Boat moved up 
‘ i | to } d ) I LO ] dy Wl h tne final 
| i . 3 J d d five 
|] t %. I 7 Stores 
i I i f} y » J ‘ ] e} | aay at 15% 
1 \ im | » 59014 but recovered to 5434. 
| ‘ tir Advaneing at 
f 1] 15% f » 4] d again moved 
ju 1, re g 4 { The « e to-day was at 45%. 
Carib Synd ld down from 4914 to 41% and up 
| to 4714, the final figure to-day being 4624. Commonwealth 
Petrol. lost 3144 points to 431% and ends the week at 46. 


dull and generally heavy, notwithstanding unusual activity | finished to-day at 38. 


Guffey-Gillespie declined from 36 to 311% and recovered to 
3434. Internat. Petrol. dropped from 60 to 53 and ends the 
week at 5314. Invincible Oil lost five points to 35 and 
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stocks usually inactive, see preceding page 


New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS Range Since Jan. 1 
Sor NEW YORK STOCK On basts of 100-share lots Year 1918 
Saturday Monday Tuesday ednesday | Thursday Friday the EXCHANGE 
Noo. 15 Noo. 17 Nov. 18 Noo. 19 Nov. 20 Nov. 21 | Week Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares roads $ per share | Sper share || $ per share | $ per share 
91 Qlig) BOlg Dlig} BOlg B2ig) 88% 90 881g 8914) 8814 8914] 18,500 < Topeka & Santa Fe.-100 86 Novi2| 104.May27|| 81 99%, Nov 
78% 79 78% 719 78% 79%4| 79 79% 7875 79 79 7953} 6,600} Do pref..........-.. 781g Nov 3| 89 Jan 4/]| 80 Jan; 921g Nov 
*9 12 10 10%) * 11 9 933 9 9 *8lg 9 1,200 Atlante Birm & Atiantio 2100 6 Mar3l1| 15l, July24 5 101g June 
94%, 95 951g 96 957g 9573} 941g 94le} 94 941g) 94% 419) 2,500) Atlantic Coast Line RR.-100 901g Sept 6) 107 May29/| 89% Apr) 109 Now 
40 40 391, 40 391g 40 39 3933) 3853 39 3814 387s! 7,100) Baltimore & Ohio.......- 38 Novl3| 5514 May27 4813 62 Nov 
51 51 {1°51 5112 50 51 501g 50's) 497% 50 50 8650 2,400 OPC... co esccccce 49% Sept27| 591gMay27|| 53 Apr) 641g Nov 
195g 1953} 19 203s! 18l2 19 181g 19 184 19 197g 197s) 6,300) Brooklyn Rapid Transit..100} 181g Novi2| 331g July23|)| 25% Dec) 48% Jap 
141g 1412| 14 14 15 15 143g 15 147 147%' *14 15 2,100| Certificates of deposit. ...-.-. 138 Nov 7] 28% JUySS|| occ cance) cone one 
148 14812] 14714 149 14614 14814] 146 14712] 144% 147 | 1447 14514) 11,000) Canadian Pacific_......-. 00] 1447s Nov20| 170% July10)}| 135 Mar! 174% Oct 
595s 60 | 59 Glle| 59 6ll2| 57% 58%| 58 58 | 57% 5812] 8,600| Chesapeake & Ohio_....- 100| 53'2 Aug21| 681!gMayl17|| 49% Jan| 62% Nov 
93%, 97% 9% 9% 934 91g 9% 91g leg 914 914} 3,300 — Great Western. ..100 71g Jan21; 12 Julyl7 6 A 11 Nov 
*27 28 | *26 28 | *26 2712] 25 25 25 26 251g 26 1,500 Pt. 225.2222. n oe 221g Aug21| 30% Mayl9|| 18!2 Apr) 32 Nov 
44 453g] 431g 4514] 43 4410} 42 4253) 421g 4314; 42 42%) 23,300 cnlcage Milw & St Paul..100| 341g Feb15) 62% July17 37% Apr) 54% 
6514 6573} 64 65731 63 6453] 62 63 621g 63 $212 6212) 9,800) Do pref.....----.----. 601g Aug21; 76 Julyl7|; 6614 A 86%g Nov 
9212 93 93 94 92%, 9312] Olle 9212} 92 92 92 93 6,200 cnlcase & Northwestern..100) 89 Sept23) 105 May26|| 891g Mar| 107 Nov 
*120 122 | 121 121 |*120 122 |*120 122 |*120 122 | 121ig 123 1,100 PG bdxcccadcdnene 100} 11712 Nov 1] 133 Jan 17|| 125 July| 137 Jap 
29%, 30 29 30 28  29%3} 27 2833| 271g 27%; 2712 28 | 19,700 Chie. Rock Is] & Pac .....-. 100} 221g Jan21) 32%, July17 18 Apr) 321g Nov 
76 7614] 7514 7633} 75  76%| 73lg 74%) 74 74 | 74 75 | 2,600! 7% preferred -......... 100| 684 Aug 8} 84 June 6|| 56% Jan) 88 Nov 
*65 66 641g 65 64 6414, 63 63 63 63 63 63%4| 3,200) 6% preferred -......... 100} &514 Aug21}; 73 Julyl7 46 Jan| 75 Nov 
RTE SR CE SRE OE Ce: ae Oe eR 100 Chie St P Minn & Omaha__100 64 Nov20| 82 Jan 7|| 69 Sept] 82 Dee 
47 47 47 49 43 4810! 4314 45 *4219 48 45 45 3,100| Clev Cin Chic & St Louis..100} 32 Febi7| 54% June 6 26 Feb| 40 Nov 
*65 68 | *66 68 | ____ _---| 661, 6614] *66 68 | *66 70 106). DR Mion nssSecccs 100} 63 Septil) 74 Julyl2 58% May| 70 Nov 
25 2514) 251g 251g] 24 243,' 231g 23lg] ---. ----| *23 2412] 1,400 Octerade & Southern.-...- 100} 19% Jan22| 31% May 5 18 Apr} 271g Nov 
nn es eS ce ms 6) as. i oe ee 300! Do 1st pref .........- 100} 481% Jan 3| 5812 July24|| 47 Apr; 55 Nov 
OG... CAS Pale Tp eee 1 aeerns ee  R P e es JS. a 100} 45 Feb 4| 511gMay29/|} 40 Apr) 48 Deo 
*101 104 | 104 104 | 1027, 103 | 102 10233) 104 10414) 104 104 1,600| Delaware & Hudson------ 100} 100 Oct23] 116 May29|| 1001g Apr} 119% Nov 
*182 190 |*182 189 18934 19014] 187!4 1874] 18912 190 18712 18712 700| Delaware Lack & Western..50) 17212 Marl8| 217 May 7|| 160 Apr) 185 
*8 Qiso| *8 Qlo|  *8 914] *8 912} *8 10 Ble Sle 300| Denver & Rio Grande... 3% Jan 8] 151g Julyl4 2% Jan 7 Nov 
1712 1712] 17 177g} 1612 1712} 15!2 16%] 1512 1612) 15% 1614] 11,500; _D0 pref.--.---.-- 61g Feb 3) 24 Julyl4 5 Apr} 1353 Jap 
1534 1633] 157% 161g] 153g 16 15 154] 154 15%} 151g 1514) 7,000) Erie------------- 14% Novl2} 20%Mayl9|| 14 Apr| 23% Nov 
2614 2634] 251g 261g) 25 2512] 2414 2434) *24% 247%) 247, 25 3,400| Do ist pref-....--..- 2312 Aug21| 33 July16}| 231g Jan| 3612 Nov 
1814 1814] 181g 181g} 183, 18%4] #1712 1812} 17% 18 171g 17ig 700| _ Do 2d pref_.__.-...-- 16% AugiS| 23% July17|| 181g Jan 
8512 867s} 8512 87 853g 86 84 85%3| 841g 8412) 841g 847, 18,000 Great Northern pref 83 Novi3| 1005sMay27|| 86 Jan) 1061, Nov 
41 4114] 4014 40%) 39 4012} 3812 3914] 39 4012! *40 40%) 16,100' _ Irom Ore properties._No par) 31% Jan 2} 62% July10}| 251g Jan| 341g Nov 
*83, 10 Ble 9 #810 10 81g Sls} *8l2 10 *8le 10 700| Guif Mob & Nor tr etfs...100) 7 Sept20) 12% July25 8 Mar) 10 May 
361g 3612] *32 37 | *3412 3512] *34lo 351o| *34 35l2' *34 35l2 100| __ Preferred.........--... 100} 31% Janl6|] 401g July18}|} 27 Mar| 351g Dec 
93 937s! 9314 9312} 92 9314] 91 91 90%g 9114! Q1lg 92 3 400! Illinois Central.......--- 100 ug21] 104 Mayl6|} 92 Jan| 10512 Nov 
58, Bly Bly 5ig Bg 5lg 53g 54 OSlg 5g 53g] 4 000} Interboro Cons Corp..No Par 31g Mar24 91g June 2 4% Dec 91g Jap 
167g 18 163, 167} 16 1612} 16 1653) 16 16 1612 16%| 3.600! RR OE os 111g Mar29| 31% Junel2|| 17% Dec| 471g Jap 
eee Se es 1a ke SEE chee “Ge a ee Iowa Central _.-__......- 2lg Feb13| 9% July21|| 21s Jan| 51g Nev 
197% 20 19 19%) 18!2 19 18 18 | *18 181s! 1814 1814) 1,490, Kansas City Soutiera=---100 16% Jan30| 2514Mayl19|| 151g Apr| 2414 Nov 
*48 52 | 49 49 | 49 49 | 4812 4819) *48 50 | *4812 49 "500! IE. ncoacscccee 4473 Nov13| 57 May21|| 45 Jan) 591, Nov 
*97g 1012 97, 97%| *9%4 11 914 9%) *9 9%, *9 10 600| Lake Erle & Weatern...-_- 100 7 Feb26| 14 July21 Oct} 11% Nov 
*171g 22 | *17l¢ 20 | *1712 22 | *1719 22 | *1712 22 | *171g 22 | ______ | _ Preferred_--.---------- 100} 1612 Apr21| 25 Mayl9}; 18 Apr) 25 
4534 4610] 455, 461s] 4410 461s) 45 4510} 44%, 45%! 447% 4512] 12.200, Lehigh Valley_-.-..------- 4412 Nov18|} 60% June 2||. 5353 651g Nov 
113 1147g| 1147, 1171s] 1161g 11624] 11312 1163g| 114 114 |*109 114 4,900| Louisville & Nashville....100) 104% Augl9| 122%Mayl7}, 110 Jan 124% Nov 
545A 5314 53%] 5312 5473) 52 541e' 50 51 52 52% My Manhattan Ry guar-_-_-.--- 47 Nov 1) 88 Jan25|| 80 Dec} 100ig 
18 18 17 1714 16 17 15 1510) 15%, 1534) #15 16 1 200! Minneap & wt L (new) ....100 91g Jan21| 241g July17 7g Apr} 157% Nov 
OS Se he. i a oe a eee ee 909| Minn 8t P & 8S M-_----- 100} 84 Nov21| 9814May29]| 801g Jan| 971, Nov 
12%, 13 12 127s) 12 1234) 11%, 12 11% 1133} 1114 1112! 6,100) Missouri Kansas hy Texas_100 45g Feb10) 165g July22 4%3 Jan 63%, Nov 
*17 19 | *1612 19 16% 163) 1614 1614| *16144 18 | *161g 18 "300! _ Do pref--------.--.-- 100) Sig Janl3) 251g July1% 612 Jan| 131, Nov 
2912 3012] 295 304] 2814 297%| 27. 281s 271g 281s| 2714 28 | 25,500 Missouri Pacifie trust ctfs.100) 22% Jan21| 38% July 9|| 20 Jan) 31% Nov 
48% 48%| 475, 4812] 4612 48 | 4513 46%| 46 47%! 4512 46%| 4/700| D9, _ pref trust etfs_-...100) 43% Nov13) 58%June 7) 41. Jan) 62, Nov 
ceed! ikea: le LE a a OO eee 'g09| Nat Rys of Mex 2d pref-..100| 51g Feb 6] 14 Marl0|| 4%:May| 10% Nov 
a ae __-| 4612 4653) 463, 463,| 4614 4614! #46 47 400! New Orl Tex & Mex vtc_.100}| 28% Aprl0) 50 Sept24 2) 361, Deo 
7314 75 74 75%| 7312 7512} 73 73%| 73 73%! 73 7312! 21,300 New York C entral_..---.- 100} 6914 Jan21} 83%June 6|| 6712 Jan| 8453 Nov 
3012 3012] 30 30 *20 31 *28 20 *28 30 #28 29 "500 N Y Chicago & St Louis__ 100] 2334 Sept24| 33% Julyl0 13%g Oct] 34 Nov 
*64 70 | *64 70 | *64 70 | *63 70 | *63 70 | *63 70 | First preferred------..- 100} 62 Oct 1) 70 Apr 2)) 55 July} 65 Nov 
#43047 ‘ae bee a 1 ee 45 45 | #43 46 | ~~~a99' .. Second _preferred....... 100} 49 Novil2| 6312 July 7|| 40 Oct; 48 Nov 
34 34%) 331g 34%/ 33 34 Bite 3314] 31% 32l2 32 3212} 21000 NYNH& Hartford....100) 25% Feb13| 40% Juiyl17|| 27 Apr] 45% May 
193, 193, 191g 191s 19 19 18% 15 7g 19 19 | *18% 19 "500 N Y Ontario & Western. -100} 18!2g Jan21} 2414 Julyi8 184 Jan| 24%, Nov 
7 Pee h epee owe | 14 14 | #13 13%) 299) Norttolk Southern........100! 13  Novl0} 20 May29|| 14 Nov| 21% Dee 
10253 10318! 102 103 | 1015s 102 “997, 101 | 99 9912' 997, 100 6,500 Norfolk & Western...--..- 100} 981g Sept22} 1121gMayl19|} 102 Jan} 1124 Nov 
Riles 741 86ie 83 | 86 87 Rise 851, 847%, 855g 8514 8614 Po zzq Northera P Mea cas cone 100} 835g Nov13| 99% May27|| 8llg Jan| 105 Now 
43 1333 4234 oa 43 4215 427,| 4253 427%: 4210 427| 92200 Pennsylvania. ..........-.50 2‘, Aug27| 48lgMayl9}| 4314 June} 501g Nov 
25le 2 ; Sa >. 9 9° | 2315 2 . 233, 94le 24 247 23100 Pere Marquette v t C...... 100 2'g Jau2l 2614 Ju velt)| 91g May 18% Nov 
Rate adel Rhle ; 65 | 644 6 et ee ey “- 4 Do prior pref vt c....100| 56 Mar27| 67% July15|| 521g Apr} 64 Nov 
4 A931 bag 4 "48 48 :1*47 43 "B00 e:. prety 60.5.5... 100) 39 Apr 7| 50 Novi7|| 30 Apr} 50 Nov 
70 7 5 ‘g 6934 69%, 68 6 3 | 1.200 Pitts Cin Chie & St Lowis..109 44 Apr29, 72 Septl5|| 257 June 58l, Nov 
a , ° 295g 31 3012 30le' 61559 Pit sburgh & West Va....100 2% Nov19) 44%June 9}| 22% Jan} 40% Nov 
vi , | 7714 +77 “ 0 pad = ¥ . 4 P- GPG. wedecaasecses 100 77 Nov24 SAle J e7| 61 Jan| 82 Nov 
; ‘ tS : sa ) Re { PS aS 7 Ane 8! 93% June 6 701g Jan| 9614 Oct 
+: aah Rk Bceen” ire) De tes pret. ics. a. a Nov 6} 38! 4 35 J ) May 
E ‘ ¢ 1 * Do- 2d prefl..... - 4 : 5 M 2 3 — 
ds , 9: 




























































52 aonastn ; 25 Jat 

- 93 Do p ; J d A 78 May 
bp ) Amer D iota Syndicate 10'4 N 4 Mar 7|| --.-- ---- anon 
; 0 Amert > & Leather 1 1 July31 lls J 22', Sept 
4 4 i l it r , 124 «, AV ) i) rel ial ite einen Lin 7i'4g Jan 2 l g OCt22 50 Ja 94% Aus 
4 5 4 4 44%, 45 2,090 American EMER 37i2 Aur2l| 76lgJune 6 | I1lg Jan 49 Oct 
1 2 % "0514 - i Ww Do pref Sie 54 Jan2z0 76\4 June 6 38% Jan 61 Oct 
pa%q 41 i I i 11214) 11212 114%! 84,100 Amer International Corp.-100| 52% Feb 8| 132!4 Oct31|| 6112 Sept, 601g Oct 
*Gr ¢ c " oak = enn é<'2, 8,400 American Linseed.......- 100| 441s Mar 1} 89 Nov 7!| 27 Jan 471g Deo 
95 97 95 97. | 93 94ig io 93 +4 | *93 RE us eS eager 100 85 Mar 1! 98%Apr15| 69% Jan’ 92 Dee 
*106. 107 | 106 10612106 107!2 *1 10 107. 107 | 10780 1078) ee American I ocomotive....- 58 Jan2i img Oct 7, 53ig Jam 71% May 
06 107 | 106 10612,°106 1071z,°106 107 07 oF 107% 107%; — 500 Do _pref_...-..--.--.-- 100, 100 Jani4 109% July 2, 295 Jan’ 102% mee 
te File 4 a? ach as oe ao, cmt S! ig Site 9400 Amer Malt & Grain....No par; 50 Novl9| 63 Aug 3) -.------| -n-- -99 : 
- <an gan” Eel can ah | 4h ke — 8 3n'2 B . Jig 32°38, 96,500 Am Ship & Comm Corp_no par| 29 Novl9i 47l2 Orf22 | -.....-.' ---- <:-- 
2 5 5 4 80 «684 80 884 | 100 Am Smelt Secur pref ser A.100 80 Oct31 9412Junel2 89 May .96 Nov 

* Bid and asked prices: no sales on this day. {~ Ex-rights. § Less than 100 shares a Ex-div. and rights. s Ex-dividend. 9 Full paid. 
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For record of sales during the week of stocks usually Inactive, see second page preceding. 
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PER SHARE PER SHARB 
. , CENT STOCKS Range Since Jan. 1 i =< for oo 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. je | kw TOMMaFOOK On basis of 100-2ha78 hots | or 
‘Noo 16 |, Nov? | Noot8 | No 19" | WNov20.| Noo.21 | Week tent See ee Lowest Highest || Lowest | Highest 
Nov. 15 |, Nov. 17 Noo. 18 ner fo 1 seen A || $ per share | $ per 8 Bare 
‘ nina wee j Par) $pershare | $pershare || $ per 
r share | & per share | Shares Indus. & Miscell. (Con) 89% July16') 73 May| 94% Oct 
57 Toll 960, 70 | G0l4 70%] O15 Oia] OSIg GO| G5. GO! 25. 200] De pre n t-te Sr Denes] 1008 Jeciy| 198 110% Nov 
+4 ‘ ‘ 8% *98 99 9812 987) 0 pret... . abr’ eiahabreset Janil| 140 Septl8!! 85 Octi 10 Dee 
101 101 |*100 111 | 95% 9314] 93% 95%) * 5 197 119 1,400/Amertean Snuff.......-..100| 105 Jan x seas 
*120, 130 128% 120 nee 388 Z 4 ot ie oe art : 4214 16,200| Am Steel Found tem ctis-83'4 Ss pode Sete aH pba id pA oti lhe 
ee Sr tee ee ee, Soe 92'g 92's) *92!12 93 400! Fret temp etfs.-.-..Na per] 91% San2il 148% Ocr29'| “68. “Saal 118 May 
135° i59"| 138° iso) 136° 13876 t54's 137i2| 136% 138%| 137% 140%! 21, ‘$00! Ameriegn Sugar fitising -_i00 i 2 6| 119° otsy24)) 108% Mar] 114lg Deo 
#135 ‘ 4 = *116!2 118 | WE a ccwsctvnceee F 145 
“i oe yn ‘s i 0 tts ‘iris nabs Ma's $754 921 59,900| Amér a ponaneane oats reat > fa a | os — 103 ap 
Ss wa * 3% 93%] #90 94 | *91 945] 100) Do _ preferred -..-.---- 14| 103% Marl0| 905 Aug| 100% Feb 
*90 PES doce. wearl ster a 9344 93%4 100'g 100'z| 100 10012) 18,500\ Amer Telephone & Teleg..100 96% Aug 4 31412 Oct24 || 1439's Jan 198%, Dee 
29% 101s! 160 1002] 100 100% ore pens 247° 255 | 251%2 255 2,800|Americam Tobaeco._..._. 100} 1917 Feo 4 108 san | ‘See Gol ine oe 
"360 tae Pile ta | Gu Bead cote to” “9712 992} 99 99%) 1.000, Do pret (new). -- (90 asi Janie 149% Oct20! 44% Jan| 60% May 
100 100 j°100 101 oe sent scan tA 124% 12112 12612; 40 400 | Amer Woolen of Mas: i159 451g Jar 96% Déo 
‘ ‘ a 11712 124'2) i2iizg 12612) 40, 100; 94% Fed 8| 110% June 5 92 Jan 
126 129 | 12012 125 | 120 124%) 115% ae 103! is! 103 103's} 1/300! Do pret-.......-..... | 943 a9 o 3 cu A 
: 03'4 103%) 103 % or pret..100| 2753 Jaa 2 Oct 2) 20% Apri 3523 Aug 
*103%4 10412|*102 106 | 104 104 | 10314 10314 ; 59 59 3,760, Amer Writing Paper pre 2753 11 Dec] 21% Jute 
t3% Cea way i5% ee ie 7 Tle 7 + 1712 173; 3,100! Ame Zinc Lead & Smelt...25 5; = ey 29 quarts 32% sai Juiy 
18 2 ‘8 4] #55. 571s Ae eae ee 4 Dec 74a Ooe 
"5356 | "5356 | *55l2 56. eh. 621; 64%<| 34,700|Anaeon's Gopper Mining. =50) tl So + ia © : oe bs Nov 
65 65%, 65 6558) 64% 6653) 62% le 41g 6 5 512) 30,900 | Aasets Realization......... a Tan 6| 60 et 8'| 12 Mazi 18% Dee 
a on oe a ee 2 i kee eS 5l!2 52 | 4.120|Associated Dry Gooda_22_ 1001 mes 2: as o sot! oe De 
rh 744 ones ty “Tait 74% *6812 75 | 72 72%| *71 72 550) = - ot ety Sapa 100 68ig Fed 8) 80% May13) 361g Jan o618 = 
4 8 4 4 4 *6814 78141 *6814 7612 i Le Ce DreTer TOG 2 o - = ’ Jan 2; 142 Nov 7 Apr 
ani’ doe] 1 lO | 572% 7612] 2684 78% ie 00| Associated Oll........-. 100} 68 Ja F 
sehees30' | tame, fan | toe 170 | 1582 165te| i6i” 166° | 168 16912] 20's00/Atl Gul: & W188 Line---100 92 Feb 8| 102% ag a 7 ios 
163%, 170 6314 166 vole “2 ie ” 71 100} De. O80l. vassacccnes 0 b 4 : 6 ene wiem 
i “la 15 | 13 13 | 14 16 | 1,200; IA Sa pret temp certifs....260| 20° Oct25| 34 Nov 7] 222272) 2222 7 
on a SS iy *29 «31 459) | 6% pret temp certifs-- ... 1229| 1 ct22|| “661g Jan 101% tay 
SOP steel the ele 108%! 100i 107's| 105tz 109%s'270,709 Baldwin Locomotive Wks- “ito iSi% Je029 oe 7a ei os” Sl 
1201 124” i2ote 123 120! i2tts 120" 12014| 118! 121%2| 122 122% 6°30 be nyp ~ peaeraeeene 110 Fevl0| 119 May29\| 99!g June! 107% ose 
4 ery * 114 600! Do ooneeeo- 1 ag timp, Beata ats 
#11312 11412/*114 11412] 114 114 114 114% oe a ae 1531 1,900|Batopilas Mining.........-20 ois Pees, A Maris cece cove] none ané 
biz Al lig lie Itg 15 112 -* 2753 3212) 3073 32le 17 ,000|Bethlehem Motors....No ne +4 hea20 107% Sulyis) 96 May 
go% Silz] B0'2 Bit) 29% 31% 18 91 90. 90 92 9314 1'800| Bethlehem Sieel en tg 55% Jan21 Oct23 oot Nov; 94 M 
95 95 | -.-- --- sia neues. Sees 941 911, 954! 935 96 131,200, Do eS ee 901° Jaa30 Hs: July21| Dec} 94 
96 967%) 953, 967%} 93% 967s) 90 2 be _...1*100 102%] Do preferred $5 ar 101% Jan22! 116 Sept30 ets Jan 106% Apr 
voce crac] cece tee] 1i35y 114%] 113% 11355] 113% 1132 “8G ied Saale ee ae 13% Nov2i| 25 July24| Jan} 2313 Sept 
15ig 15%! 15 Ils] 15 15% 4 re a aon an” 99 | _-’.|Brooklyn Edison, nnooot] © o7 amis . Mny20 bot “Kaz! “93%; Nov 
ol ai el seul 56 Go lems esl ao 60 5 -et insewa dee Inte 210] Th oe sl etl o oS Nov 
| Brown » Inc...-.---- : 
s77> --+7{ 108 108 | 109 109%) -... -...) --.. el O0te 9912 7.300 Do foe Term & Ry 826-100 a. = i” > 6 Oe oon 161g Jum 
“Gig “ Sis] “9” “O81 “"O” “O'| "Bie “'S%| "hme Se iss] Sceclbeen Eeph nn e Sel 317° Srietsl 268 apr esil sen” Sn | 61lg Oct 
912 Ole 5g 9 es 8 125 | 122 12312| 123% 124 1,700| Burns Bros.......---- ytc..5| 51g Febz0| 17 ‘Oct 6) 51g Decl 12% July 
2 st ats Ot Mo Mea ‘ 95g 10!g 9% 9% 93%, 10 8,300) Butte peasant 10 16 Jan27| 39% Jatyit| 712 May = bs 
‘ 4 . *25 27121 2712 28 1,200 | Butterick ~....-.-~-~--- 1673 Febli| 87!2 Juty11!| 6112 Jan 2 May 
°26 «28 | 27%g 27%) *26 «628 | 252 2612 ate Site > 213 Butte & Superior Mining_. 673 ’ a 1 ared 
21!2} 2ilg 21%) 10,100 ins 2714 Novi2| 64% May27i| .... ....] 2... 
2958 aot) 75% 23.) 2it2 22%) 20% 21%) 2012 812} 28 2853] 4:100/Caddo Central Oll & Ret_. 2714 2| 8414 Oct31 | “361g Jan| 60 Now 
29% 29%) .) 29%) 29 294 28 29 | 281, 28!2 1 400 California Packing....No par} 43% Jan , +t — FS 
78 7812 76% 77% 76% 78 | 7412 ine ATH an ae. on Bp California Petroleum....-100 a Jee 3 oe . = 701, Des 
2 4 4 2 2 4 0; Do pref......---.-.-- 3 é 1 71 May 
on 77'2} 77 774) *7712 80 ao eat He 263 bs $00| Calumet & Arizona Mining. ;10 ses searts A -e ‘huxi % — ; 
*68 71 6734 6912) 68le 69 65 69 $9875 937s} $987, 957, 192\Case (J I) Saseee SE 55 ott See oon Feb 8| 14612 July24|| 64% Dec| 73% Fed 
‘ “a 9812 98l2 "92° ‘Seirl 94° 97 96 9581s) 45,400\ Central Leather......---- 1041g Jan 7| 114 July16'| 10112 Dec} 1038 Nov 
(98's 99%) “O7i, 9553 981, 1g 10814} 107% 103%s|*108t2 11012] 50 Do pref......-- corer 31 Jan22| 67!2 Julyil|| 29% Mar! 39 ' Nov 
Bal Boe Bal | Bean oe a ade egal “NY tl“ et a 
. oe . aaa * 53. | 1,000 n-Teed Produ SOE i 
Ty? seer] soon. oo2] 99, 50 | St 13%4| 103° 116%] 116 118%| 23°400 Chandler Motor Car .-Vo par eS ovis! 11Ste cree Ol] “S8° 30nc) “36% dead 
117 11912] 11012 11612 Ililg 117 10612 1 m4 5 105 4 *106 107 1,300|Chicago Pneumatic Tool. 100 17% Jan2l\' 29% Julyl4 141g Apr| 24% Oct 
"Tag | 16:8 197 | 108, 106 | 105t2 1Osie| 105, 105 |*106, 107, | 1.300 Chile Copper-..--------=-28| 2718 Jan2e) BuNs rea 3° | Sas 
r 95g} 38!2 40 8,300) Chino Copper...---.--- weg Feb27| 952 Juty aD 4 
40!2 40%) 40 4112] 40 4212] 391g 40's| 39 39% 1 91 | 3.600|\Gluett. Peabody & Co.---100 Feb gE ies: Ripa cnn 
85 87 | 88 93 | 90 93 | 83 88 | 84 841 9 Py > asec arg nope) 30% Novizi © 14|| 34% Jan| 54 May 
SN 41M 4 Ais] 40g 41% rtf 2° a 42t9 rf 43° "3.200! Gurorsdo Fuel & Iron.....100 oem meet 69 “Ost! 28% Mar| 44!2 Dee 
“aa, ‘so | 43 43'2] 42 43%] Allg 1 0% 62%| 63% 65 | 29'600 Columbia Gas & Elec..... 100 50% ' S B.S 7 Pee Pee - 
64%, 85% “62l2 65 $2" rete S74 6212 or 63% 63 6553] 60,400 Columbia Graghephens- “eer s 4 Novis! 95'2 O22 i “hacd 666 He 
. ' 4 312) #93 94 600| Do  pref.....-.------ Fe Jan 4, 63% Julyl an 
osrnesei SW So ee ee ee es 0 -Tab-Recording 100 4 75 I stnds dimensalltvening” gro 
$68” Gai] G1 - Site] Oe Oe Te el “Bt Bbsal Sota te! 1,500) Computing. Tab Recording 100 278 Augis| 86% suiyiil| 2222 777] 7222 22 
a ee ee oO os 79'| 80 80 | *791% 80- , 800|" Do _ preferred --------. 100| 87's Jan27| 106% Jaivi5 82% July) 105% Nov 
*30 = 81 80 =680 79!2 80 ant a1 9010 91 9012 9114] 5,300 | consolidated Gas (N Y)--100 5%3 Apr23| 23 Octl4 7ig Sept; 13 June 
9414 9412] 9319 94 92 923. 90!2 + e 14 17%| 163, 138 ie 709|Cons Inter-State Call Mg..10 sin Gansel Site Nosié 
18 18 17'2 18 17! 18 a 34 325, 33 3314 35 1! '900|G Sonsolidated Textile...mo par 6519 Feb10| 1034 June 7 
35% 37 | 35 35%) 341g 35 le sa | s83 88%] 88 88!2] 3,000\Gontinental Can, Inc.-..-100 100'2 Oct 18| 110 June? 
*90 90!2} 90 90 8734 90s} 87's 104° 104 |*104 110 109|" Do preferred -......-- 100 1034 Sept20} 153g Ocer2¢ 
Rs RS ar oe De le 123, 13 | 8,200) ContinentelCandyCorp4 Nopar 68 Jan 3) 84t'2 Nov 7 
131g 1353) 1312 1334) 13 1312 a 3" 83% 8334 *82 86 100\Continental Insurance.....25 46 Jan2i\ 99 Ooet22 
te 4 "Eble sels “sls 5% 7914 8314 807% 83/8} 83 85!2| 90,500 Corn Products meting: 29 102 Jan23 100% wares 
cs a“ + * 4 See eee 4 2: 
"Aeaig 30 | 105'2 10612] +105" 103°] 107 107, | 10512 199 | 198 214 [140,209 |e apie Seat ef Ataocien, i00 oe oS 2 os oes 
217'4 222 | 205 220 | 17812 209 | 175! 7h i oni oo We ge eae 20% Jan27| 47!2 Nov2! 
“435g 4455| “43i, “449, = 5 wri 45%,| 4412 4653) 461g 47l2 72.400 Cuba Cane Sugar..... No par 691g Mar 1 a say 3 
: =>. Se te Seer eee et: 
$3 400lasa 450 [at 460"|-380" aon |osSo" ab0"|a8 480" 2" |odbey Rtas gagae~-100 188" Yam a| dla “Oat 
*350 400 |*350 400 |+*350 400 |*350 400 £350 ion lth Oh a” Sek Seere & Co orel....... ~~~ 100; 93% Jan3il 164% May: 
*100 104 | 102 102 | 301 101 |*100 105 100, 1312 13!g 1312} 3,300|pome Mines, Lid... ----10 a Jan23 43 «Julylé 
ae SA) ae eh 3S a sae gs) Se ae) 3 SY 3:0) Dans Meee ei cay ar dats 43 duly 
. . ts ‘ * i Pence preferred ....-.---- 1 2&8 43 Junoe27|: 
“30% satel 30°88 |"ssz- 2 "30" $0! "30 $0 230 32 1,000 Emerson Brantiogham .....100 =e ‘Oer10) 101 June26 
308 3015] 30 30 | +30 32 B+ ote *915, 97 | #92 95 '400| Do preferred -....- “77"50| 80 June30| 141-4" Oct2= 
* ; 12 1063 3 o pre =e -eee-- Sees 8 OE ccs cncal cnad nae 
104s 104i 101i Sal ‘Site tel “aa 1 8e el ee a 1,200|rairbanke Co (The)--.---- 25) Sole Noviol 123 Sulyl?|| ~2221222| 2222 cack 
s oe 4 ss Sita Sita) & 93 92 94 17,400| Famous Players Lasky No par Qig Febd20) 23!2 Julyl’ 9 15 
it rH +10 ith 10 tt “10” ii 10 11 | 10 10 300 Federal Mining ¢ & Smelting oe 23° Novi2| 48% July14 Hi! o- ase — 
: 30 | 1,100] Do preferred ........- 1% Jan 81173 Oct an 
35 195] oh Shel a3 St | (30% 130 '|#128 135 [#123 133 | ‘"gool pupGe Bite Gori a22_ No Oe) See Meets] 16 Gok Bil cons orc] wccee ance 
#125 140 | 130 130!s 125 125 od 1 1 42 413g 43 | 65,800)| Fisk Rubber_...... one ee--25 3810 Nov20| 64% July l4)| e025 -2--| epee on-= 
an os sim aa] 424i] 38% 4012] 3818 41.| 40° dite! $2300 Freee ee ean" per] 20% Novi9| 38% Julyll 8 3 SS 
2 2 | 4,600|Gaston W & W Inc... 47. Jan 3\ 95's Suly23 an 
23 237%) 223, 23 22 2219] 20% 22 21 =-21%) «21% 2 ‘000|% 1 Cigar, Inc -......100 2! 176 “Oet20|| 127% Jan| 168Ig Oct 
74% 754) 73 75t2] 72 74 | 69% 71%4| 7ilg 75 | 73. 74 7,000 | Genera : ~----100| 441g Fed 2) 176 = Ort20) 5 164 Aug 
1” 171 ‘| 171 17113] 160171 16612 169 | 16812 168'2 A teen yee ae dare ones 100| 118! Jan21) 409'2 Nov 3 tom zen) es Fee 
306 315 301 321 308 320 ay 312 308 it = 9014 "900 Do $Cl. wcnccccceccce 100 A FR 4% Aprl4! eoce ccce oon coco 
ao 88 | sc. --.-| 80% 90 ont oat] fey 86%| 86% 89121 15.200] Do Debenturestock...100| 8 1, Janid| 93% Oct20|| 38 Jan| 60% Oce 
86 86 | 85% S62 se Se] 78° Soul Sot seni Soe Sete) 15.200 Goodrich Co (B F)-.~--~-100| AGis {AO4) sous Apr 16i| 95% Dec] 104° Des 
8213 8314 80!g 8214 78 80% 78% 1043s *104!0 10410| “"500 Do pref were were nweee 100 102 Nov19| 80 Jan 3! 74. Jan 86 
Mott 10M] --. 104% 1Oire| 104 "0 | "ore eo] tes oe'| a aotignaes Cons M8 & P---.100) 37 Novl3| 4712 Juiyi4|| 38'2 Jan| 68% Nov 
Siig Gils} 61 61 si; ¢ oa a5 | om 3912} 1,800|Greene Cananea Copper --100| sete Feb Bi Ste O¢i20}| 58% Dee its Apt 
"382 40!2 *39 30% 59 40!2 30l2 40 pa 64 | G4l2 65 | 7'300\Guif States Steel tr ctis.. -100) Sat Jan 8| 96% July16) 37 Mar| §5 so ialy 
2 ( an Corporation... . ‘40 «Fed 6| 71% Julyl4 ao 
*86'2 87 | *87 91 | #87 90 | *87 90 | #85% 90 | *85% 90 | ...... Cartes vat.-.No par) 40 Fe 41'g Dec| 68%5 
5,200| Haskel & Barker Car_. 2!2 Feb 6| 68% Juiyié6 8 
60lg 6012] 593, 60% 581g 59%) S7i2 53 57!2 5712) 58!2 60 , ns Cepper...20; 42!2 10. Jani 19 — 
Bi Blas 8) BBY BBY fot ah okt | esi Reeat oon) (a dam | Eada) He Ge] "fa 
8 a | 4 = lo} 83 83l2] #93 g4 83 83 1,000} Do_pref........-.---- 100 | Jan21| 14953 Juiy 7|| 104 Oct 114% Des 
ots aon > = om 1 2 |*131'g 133 4,700|\Inter Harvester (new) -...100) Oct30| 120 Juas23|| 107 Oct 
sent 180%) 19214 13ite| 130% 133 | 127% 132 | 12914 114 | 114% 114% 1'300| "Be Spreterred,” mew=227100) tty Jan3l| 67% Juiyih|| 31 Jani 38 vo 
” B2ig 63% Bits 8s M2 Metal” 49\g 52% MsOls 53 51% ob 50.800! {nt Mercantile apes -— Hy Feb10| 123i May28| owe — > = 
1Psl2 10512| 103% 10515) 105 107%] 10212 seeae| tOai8 108, ae en oe rity International Mickel Cibe) 25) 2412 ns + June2s 2412 Jan| 45! May 
2514 26 2514 2573 253g 2534) 247% ae oon = 70° 72 | 46° pet International Paper....-- 100) 30M Jant3| 80 July22!| 68 Jan| 65% Jap 
72 73121 70 7212} 68 71% 6 79 65l2 76 73 7734| 1,600 Do stamped pref...... 100) +5 Novi9} 65 Nov 7|| ---- ---- “40% Nov 
“Aats 420) “407 40%] 40 40%1 Bole 40 Sole 36t2| 30° 37 2,400 iron Produg}s Corp. --10 por 18 Bept3o) 48 Marié| at 8 Ot ee 
8 " 7 - , ites A 0 <a 
ogy 2a | 8222 24 | 221e 234] 222 25 | 21 23 sez? yen je fe pre 100] 59!2 Oct 1) DME nnn ek ated ear 
“Siz, 20,,| *80,, 96, | "60 65 ameinak 30 32 | ~~ "300|tones Bros Tes, ing------100 63° Jaa2i| 1¢¢ Nov 3|| di Apr] 72 Dee 
$47 31%] 31% 31%] 3012 3012] #2912 33 32 137le| 134 1372] 14,300|€elly-Springfield Tire... 25) 63. Aus2l| 110% Oct21|! -.......| -2-- Oa 
143° 145 | 13912 142 | 138 14012} 127 136 132 oe. 04 105 00} Temporary 8% preferred 100} 102% Jan24| 114% Oct23\| 24°s July 
*105 106!2} 105 105%! 105 105 |*103!2 105 105 105 oe se) ateel RR nang patel 100] 39 penal 43 Julyis5\| 29° Mar| 41% Nov 
= eS 7 2 . =. 4 31 Sot 3078 30'4 307s] 21 ,000| Kennecott Copper....No par) 29's Nov20! 12612 July14! \| occe seco o< Map 
Bay Sea] 30 Bt St att fe dnl a” etl a ele ‘900 |eystone Tire & Rubber --10) 45, Nov20) 1261s July 1) “6éta Des “Biss Mi 
> J oe 34) 39,500| Lackawanna Steel.......- ; Novi2} 83 Jan21/ - 
86 88%) 8614 8914) 854 89 83 87 85 87 86 88 4 soo! lede Gas (St Louls)....100| 40's No 2 howe 12 Apri 24 
Sip aoy| “25 «56, | 45 46 1 845 50 | #45 (55 | 945 55 les Ti...e gm) 21 sense) a all 164': Aual 210 
341g 341g] 34 341g 33!2 34 33% 34 33% +4 our? ois t’300| ae eS Teb -100| 197 Movi? ty PF 100!2 Jume} 110 Nev 
£205 @ 238 |21997% 205 |*197 200 | 197. 197 |*190 20 oe? ats ae Uses oe — aee0 ~~ 50] 107 Jam Sey eH ee San| 45% Des 
"sos 78 |'eag TS |*208 41 | 110. 110 |*100 110 | 10 70 | 800] Leose-Wites Biscult tr etfs-100| 40% Febi7) $1 Juiy!s)/ 1712 Jan) dois Dee 
*68 «875 | *68 74 1*68 74 | 66% 67121 68 68 20 Ry so “Gn es wee ee 100} 94 Feb 5| 120 Jus 
*107 115 |*107 115 | 107 107 |*106 110 |*106 115 '*107 = rs . 2 Old etock. s Br-divices¢ 
* Bid and cud cated prices: no sales on this day. % Less than,100 shares. § Ex-rights. GEx-div. and rights, 080% paid. # full paid 
J For Muctuations in rights wee second page preceding. 
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for record of sates during the week of stocks usually inactive, see third page preceding. 
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PER SHARE PER SHARE 
GI1@A AND LOW SALB PRICES—PER SHARE, NOT PER CENT. STOCKS Range Since Jan. 1 Range for Previous 
——— on NEW YOGK STOCK On basis of 100-share lots Year 1918 
Saturday Mo day Tuesday Wedresday | Thursday Friday the EXCHANGE 
Nov. 15 Nov. 17. Nov. 18 Nov. 19 Nov. 20 Noo. 21 Wee Lowest Hishest Lowest Highes 
$ per share | $ per share | $ per share | $ per share | $ por share | $ per share | Shores | Industrial&Misc.(Con.) Par| $ per share $ per share $ per share | $ per share 
1901g 193 | 18912 191 | 179% 186 | 163 17114) 170144 175 | 179 182%) 4,700) Lammase ¢ RAR Ra 100) 147% Aprl5| 245 July23/| 14412 Aug} 200 Mar 
_-. ----/*110 116 |*110 115 |*110 115 /|§110% 1107%\*110 115 208) erred .........100} 107 Jan28} 115 July29|} 98 Jam) 110 Nev 
*73 80 | *73 80 | *73!g 80 *73 80 | *73 te. ee se Mackay Companies...... 100} 70 Jan22) 7973 May27 70 Dee} 782 Feb 
*64 6414) *64 6414) *64 6414 64 64 64 64 64 64 900, ---100} 263 June €| 66 Julyll||} 57 Jan| 65 May 
34 34 33lg 34g} _... -.--] 3lg 3214) *32%4 34 | *31lg 32 1,800) Manhattan PR idinthencuen- me AED Se CPT!  ccucun nsiuel wodsiinaes 
Pa a a 27 2634 27 2,000; Martin Parry Corp....0o par; 26% Nov21) 31% Nov 7/| .._. ....] -- 2. -.-. 
4314 43%) 4214 43 4012 4214] 3714 40's} 38  40l2) 40 41 | 10,700) xgaxwell Motor, Inc...... 100} 2 Jan22| 61 July28|| 2212 Jam| 4212 Nov 
*69l2 71 6912 6912} 681g 70 67 67 65% 6612) 68 6 Ay Do ist pref.....-----100| 50%, Jan22| 84'2 July28|| 56 Dee| 97s Nev 
*33 35 | *8lig 33 | *33 35 321g 325g} *33 35 34 00} 19% Jan 2} 46!2Jume 3|| °19 May| 32% Nov 
#121 125 |711814 120%] 119 119 | 115% 1157%|*116 122 | 120 60 Jan 4; 131% Oct31|; 19 May| 32% Noy 
*105!2 110 |*104 110 |*104 110 |*104 110 |*104 110 /|*108 104 Jan 2} 110 May 2|} 47 Jan| 63!2 Deo 
201 20612) 19712 203%| 19212 204 | 18914 19844) 19212 20112) 199 163%, Jan23| 264 2|| 79 Jam) 194 Og 
Pe ae ee a Se See eee 105 Feb 7| 118% Sept30 87 Jan| 107 Dees 
2512 26 2512 26 251g 26 25 251g] 25 25 241g 2leg Feb 7) 32% July17|| 22% Dec| 33!g Jan 
61 6214} Gllg 7lle| 6453 71%; 64 68 | 7538 60%) 60 oe Gee OS Fie Sea cen aneek. «ctdibue 
5134 5224) 517g 52%) 501g 5212] 50lg 51le 517%) 5ll, 40144 Feb 7| 62% Julyl4|| 41 Dec| 61 Mag 
62 62 627g 627%) 62 62 61 6l1l2} 60 6014) 60 60 Nov20} 83 July29|| 64 June} 81ll2 Nev 
45%, 46% 45 45l2) 45 4512] 43 43 437% 44 | *44 aD. Weeetel Bese wkea:-ucwal casacane 
3653 3673| 3633 36 3612] 3553 36 | 3573 36 | 35% 2912 Jan 2) 431g Julyl2)| 26% Jan| 33 Ma. 
701g 72 6844 7il4) 66 70 6212 66 6312 66 64 ES Pe RS” es ae eee 
881g 881g] 897g 897%! 897g 897%) *88 8912] 89 89 | *88 87 Novl3| 911g Oct 7} .... _...| -.-. = 
__-- ----| 115%2 116 | 116 117 | 115 116 | 115% 11514)*117 107 Aug20| 139 Oct 7 1idiz De 
ES IER POR Pee eg 112%, Nov20|z121 Marl4|; 1064 ans 114 Mar 
*77 80 7 7 *76 *77 80 | *77 70 Jan22 July26|| 55 t| 671g Dee 
10358 1035. *104 106 |*105 110 |*105 108 |*105 108 |*103 107 | -.--.-- aie eal 1031g Feb26| 108144 May26|| 100 Jan) 104 Deo 
pipe es > 1314] 13 13 125g 13!g} 121g 125g) 121g 12%, po Nat yt ey & Cabie- No par| 1214 Novl2| 24% July15 13 Nov) 21% July 
“Tig 7 75 77%) 75ig 774) 74l2 76 767 (77 77 77% 800) Nat Enam'g & Stamp’g_.-100} 45!g Feb 8} 88g June 7|| 3714 Jan| 54!2 
cae oonel*100 6103 1%100 103 *99 103 |*100 103 | 102 102 . a ES 100; 93 Janis; 104 May27 88 Nov) 99!l2 
83 84lg| *82 82 84 79 «82 80 8212) 81 8314) 7,800) National Lead.......-.-- 100} 64 Jamil) 9412 Osi23/; 43% Jan| 69% Des 
*107 110 |*107 110 |*102 ___.}*107 110 |*108 110 |210614 10614 ee. eee: 100) 102 112 July18 Mar| 10512 May 
16%, 17 17 =«17_:~«| «*16%4 «17 161g 16%) 161g 1614) 15i2g 16 : 600) Nevada Consol Copper...--.5| 15!2 Marl8| 21% July17|| 161g Dee| 21% Mag 
11914 121 | 118 11919] 117 11814) 115 116!e| 115144 117 | 118 123 ,200| New York Air Brake....100| 91% Feb 3) 14 Oct22|| 981g Dee| 139 May 
_--- ----| 4912 50le| *47l2 51 461g 4719) 474 48 48% 51 Hi 300) New York Dock..........100| 1912 Feb 7) 70% July30}| 181g Jan| 27 May 
a 60 60 60 | *59 65 | *59 65 6012 6012 400 Do preferred ......... 100; 44144 Marl3| 75 July29 42 Jan| 45lg Dee 
*56 55 55 | *54 58 54 55 | *54 57 | *54 57 400! North American Co...... 100} 47 Janll; 67 J 371g Aug) 5712 Nov 
697g 71 69 71 70 7O0lei 6812 70 69 7112} 69 711g! 3,700) Nova Scotia Steel & Coal..100} 46 Jan30| 97 June 2 521g 70 \Aug 
51 517 51 50 507s! 4812 503g) 48!2 50%) 50 45,500} Ohio Cities Gas (The).....25| 435% Feb14| 61% July10 351g Mar 
*5 52!2} *51lg 5212] *50 51le 50 50 507g 507s) *4912 5lle 600} Ohio Fuel Supply .-....--. al 43 Jani8} 55 July25|| 40 Oct} 4612 June 
93g 953i 914 Ole} 93% 9%) 9 933, 9 912) 9 93g} 27,700) Oklahoma Prod site 8 Feb 3} 131gMayl0O|} ......_.|- ..-. ---. 
9% 101g} 10 1014) 1012 10!s| 10 107%) 10% 107) 10% 11 800) Ontario Silver Mining....100} 5!2 Mari8| 11% Nov 5 414 Jan}: 13 June 
140 142 | 136 136 | 137 137 | 131 135 | 1441g 1441g; 140 140 1,700) Otis Elevator_......-- no par| 128 Novi2| 149 Nov 3}// _____._.] .... ---. 
37% 39 Gea a. @ 345g 3734) 3514 3612) 3614 37%) 15,000) Otis Steel__.....-.---- no par| 3453 Nov19| 3914 Novl4j| ____ ____} __.. 2... 
65:2 6512) 61% 6314) 60 6112} 57 60 58 62 61 62 6,000} Owens Bottle.............25 Mar 3| 74 ‘%ctl7|| 44 Dec| 70% Aus 
76° Bl cas ce Oe Te wee ee ee, ee eee 500) Pacific Development... .....| 73 Oct 23) 80 Oct 18)) ....___. ge alee 
eck spel Ch. . Cit nw i. Ba Ce ee oe ee 1,600| Pscifie Gas & Electric.....100) 59!2 Nov20| 75% July24)| ........]) .... -... 
*365g 38 375g 37%) -.-. ----| 361g 361g) *36%g 38 373g 377% 700| Pacific Mail SS8._..... niisitael 291g Feb 8| 42% Julyll|| 231g Jan 
OR OUR sane “nnedd cane calle oe oe 355g 3553) *35 37 400| Paeifie Teleph & feleg....100| 22 Jan21) 40!2 Augl5 184% Dec| 27 Oct 
1101g 1121g| 1091 11112} 10614 111 | 100g 10614] 10214 10712} 106 109 (114,500 Pam-Am Pet & , See 67 Jan21| 14014 Oct22) 63% 7214 Oct 
355g 3712] 35 3512] 35  35!4] 3212 36 32% 36 357%, 36 5,100 St'lvteNopar| *27!2 Apr30| 58 Julyl8), -... 2...) ... -... 
41 4113} 39 39 39 391g] 3812 39 39 0 40 39 6440 2,700! People’s G L & C (Chic)..100| 3814 Novi3| 57 May26 Jan} 61 Nov 
*3219 3312] 321g 327s) 32 3253) 31 32g) 3llg 32 | *3214 3212) 2,800 Co ates 30 Jan 3| 43 , 28|; 21 Apr) 3514 Oct 
69 711g} 6614 7053| 66 6812] 621g 67:2| 6212 677%] 6612 7033\157,600| Pierce-Arrow M Car...No par| 38% Jan22 99 e120 34 Jan| 51% Nev 
106 106 | -... .._.| 104 104 | 105 105 ---- ----|*10414 166 300 pref_........ hein 101144 Jan 3| 111 Oet20}| 80% Jan Dee 
1914 191g] 191g 195g} 191g 1912) 18%, 181g 1813| 1814 1933, 9,700) Pierce ee 16 Jan 2} 31%Apri7|| 15 Sept; 191g Oet 
90606 20 icc ck Kc Se 108% 103 1031g) 104 104 | 600) Do  pref_-...---.-.-- 1017s Nov12| 10512 Oct28]; _._. 1] .... -.-- 
62 62 6153 62 613, 62 6012 617s} 601g 62 61% 6212 45 Feb 3| 745s July29|| 42 Jan) 58% Feb 
*93 95 | *93 «+95 | *93 95 | *88 92 | *88 93 88 90 851g Mar17| 98 May28|| 79% Jan) 857s Dee 
25 25 25 25%4| 2412 2241p] 22lg 23%] 22% 2412) 23 2312 Feb 5| 311g Octl8!| 15 Nov) 20 June 
101 104 | 100 102 99 95 100 96 101 | 1001, 102 259 Febiil| 109 Oct20|| 651g Nev! 73 Aug 
ida tated oth. “slat bec deed eGie capi sae eee 100 Mar 3 = ae 93 Apr} 100 ‘Aug 
ee So Se 2 eee Ge Ue 70 Nov 91% Jan 85 Oct) 1091g Mar 
123 124 |*122 124 | 12314 124 | 121%, 123%) 121 123 | 12112 122% 111% Feb14| 13212 July 1001g Jan) 132% Nov 
81 8212] SOlg 813g) 801g 8412) 79 8212) 79 85 8512 89 Ape OF DONO vcn a ccukll Ghakimene 
981g 987%| 971g 98 96 9714] 9412 9573) 95 96 9712 98 68'!2 Feb1@| 10712 Nov 5|| 451g Jan| 78!2 Dee 
*105 10912|*105 10912|*105 10912] 105 105 |*10414 10912|*1047%, 10912 104 Feb 4 _ June 3 Jan| 10612 Deo 
21% 2214) 22 223g, 21% 22 215g 21%) 213g 2112) 21% 211g 19 Mar 4 2 July17 19% Dee} 2614 May 
*34 87 84 fos) 82 8514; 78 81%; 79 83 821g 85l4 68 Augl8 19518 DOI acer ical’ agdatece 
109 11134) 10512 109 | 10212 10914] 9934 1 100 10612} 10414 1087 7llg Jani8| 145 Nov 1|| 272%3 Jan ay 
*105 10514; 10512 105124106 107 | 106 106 | 106 1061g| 106% 10612) 1 pret 00} 100 Jani3| 10612 July28|| 9253 Jan} 10213 Sept 
59 59%/ 53 55 49 54 4914 514) 52 55 53%, 56 8,500 nepubtle Motor Truck.No par| 4412 Sept 8| 7412 Nov 1/| ...0 00] Jo. Jo 
+t 10114 10014 1034, 100's 1047] 9734 10212] 9914 102%) 100 10253|/164,200) Royal Dutch Co (N Y ehares) - Aug’ 121 Julyl7|| ...- 2. cts ewes 
13%, 14 137g 13%] 134, 13% ae *13% 14 1,200! St Joseph Lead_...........10}) 13%May 3} 17 Julyl4/) .... .../ ....-.-. 
Sale Ste 8212 8212) 80 82 80 «81 813g 8112) *82 83 1,600) Savage Arms aiid 581g Jan24| 94!2 Octl7|| 61lg Dee 
1773 17%| 17!2 19 17% 1819} 17 175g} 415 16 15!g 16 7,700, Saxon Motor Car Corp] ..106 614 Mar21 Aug % A 1s Nov 
*215 224 |*215 225 | 220 220 | 216 216 |*210 220 |*214 220 200| Sears, Roebuck & Co....100|) 1681g Febi3) 225 Nov 3/| 138% J 761g Dee 
12%, 127%! 12% 13 1212 12%] 12% 13 121g 1219) *12 1219) 3, 800) Shattuck Aris Copper_.-_-- 10} 10 Febl 1914 July25|| 213 1844 Feb 
5212 5334) 5153 534g) 4934 5212) 46 49%,| 46% 50 48% 51 |450 :200 Sinelair Cons Ol) Corp No par| 46 Novl9) 6414 Nov 3/) .... .__ dasa cane 
70 7012} 70 7012, 68 707%| 671g 6812| 6712 7153} 71le 73 | 10,900 Sloss-Shefflelda Steel & Iron {00 4612 Feb10} 89 Nov 3/| 30 Jan) 71% May 
*9lle 94 95 95 | *9414 97 941, 9414] *9414 97 | *9414 97 300) Do preferred __.....-- 85 Marli| 9712 July 8|| 81 Feb| 98% J 
*115'2 120 |*115 120 |*110 120 |*110 120 |*108 118 |*110 118 | -.---- | So Porto Rico Sugar pret=-100 107 Jan27| 117 Sept 6|| 102 Jan) 110 Nov 
*130 145 |*130 145 |*130 145 |*130 145 |*130 140 |*130 140 | -...--| Standard Millingf.......- 124 Jani4) 160 Octl8|| 84 Jan] 120 Dee 
*87 92 | *82 92 | §90 90 | *87 91 | *85 90 | *85 90 4i| De erred .....ccce 100 8512 Jan 2} 94's Junel2| 80 June) 89 Jan 
56 ee Ae ok Bg ae. SS ee Re Bee ee ee 200) Stewart Warner Speedom_.100 865s Janli| 181 Nov 7} .... .._| w...---. 
76% 77\2| 7412 77 73 76 7014 7312} 7Ole 75 73  77\e| 20,600| Stromberg-Carburet ..No par; 36% Jani) 10912 OctlO)| ...._._.| ....-.-. 
115 11712} 11214 11512! 11114 11512] 1091g 11312) 11012 115%! 11412 118 |226,200 Studebaker Corp (The)...100| 45% Jan22) 151 Oct28|| 83% Apr; 72% Nev 
a) Se i: SOs SON GOR ks mS emus nial ee ae 2. oy ee gee 00} 92 10412 Nov 6|| 801g July 100 Nov 
*109 11 10914 113 | 108 10912! 1035, 108 | 106 113 | 11114 1155s} 6,800 gouneadeeer Gas ob bin No par| 42% Febi4 144% Octl4|| 37 Ocet 55 
44 44 447, 45%, 44%, 46 437%, 443%) 441l2 45 4512 4612) 3,900) Superior Steel Corp’n-..-- 00} 32 Jan21; 54%June 3|| 34%, Mar| 4565 May 
11% 12 1llo 117%! 1l!2 11t2) 1llg 113] L2%g 11%) 11lg 1112} 8,000) Tenn Copp & C tr etfs_No par} 10 Novi3) 174 May 5 2% Dec} 21 July 
304 305 | 30134 30412 296 308 | 284 296 | 286 299 | 296 305 | 39,170) Texas Company CoB. ..28 184 Jan 2) 345 Oct30|| 1361g Jan} 203 Oct 
*265 275 |*265 275 | 260 260 |*260 275 |*260 275 |*260 270 | 100) Tidewater Oll_..........- 207 Jan 3| 275 Nov 1|| 178 Jan| 200% Dee 
87!g 88%; 833, 871g! 841g 857% 801, 83%] 8l!g 83%) 823%, 84%) 26,200) Tobacco Produets Gerp..100 72% Jan29| 115 June30|| 4815 Mw 82%, Dee 
eae or oe a ae 997g 997s} 993, 99%) 98 99 00 | 10008 The: Miicwcnnectcsece 98 Nov20| 120 June30)| 287144 Mar] 104% Dee 
5614 5734) 55% 57 5414 58 503%, 55lo) 52 557%] 52% 55 |126,300) Transcontinental Oll._. No por| 42% Aug21; 625 Novl0|| ....____| .... ---- 
6214 631g) 6154 6312) 613g 62l2) 60 62 6lig 62123 62 62 4,000! Transue & Williams 8t.No par| 37% Janil| 74% Oct20)| 36% 42 May 
i Lin Bee Cee lee 200| Underwood Typewriter...100| 1156 Jan 8| 187 May27|| 100 Apr} 112 Dee 
i 8712 90 92% 93 | *85 95 |*_... 95 | *87!2 93 | 1,000) Union Bag & Paper Corp.100| 75 Jan 3) 100 July10|| 65 Jan} 86 May 
395s 40 | 39 40 | 38 397%) 37 3812) 3814 3912) 38% 40 | 27,900 451g Oct 14)| ..-~ 122] eoce ence 
507g 51 51 51l2e} 51 52 5 5li2i 50 5ll2} 5lle 52 | 6,800 July28|| 36% Oct) 4413 May 
14212 144 | 142 143 | 143 143 | 140 142 | 140 14012] 142 142 | 1 175'g July29|| 60 Jume| 90% Dee 
*513, 52 52 52 5134 5134) 515g 5153} 5llg 512) *515g 5212 58ig May 9}|| 46 Jan) 5013 Nov 
an decks CEL ce ce te wade Besant eae ee Ee Sagar wanes 166 July29|| 77 June) 85% Deo 
19212 19314) 191 193 | 189%, 193 | 186 18934) 190 1971s; 196 20512) 9, 215 Oct30|| 116% Jan| 16613 Dee 
93 94%) 8914 93 88 Q1lz\ 83 885s) 8412 89%) 8853 907,|/186,400) United Retail Stores _.No par| 80's Aug21) 119% Octll|; _... ....| ._.. .... 
oes te ee: or 24 2443} 2ile 2284) 2214 22%) 23 231g 2,700] US Cast I Pipe& Fdy....100) 14 Janl5| 23% Aug 7 1lig Apr) 19 May 
*59 «83660 5814 58%! 58 58 | *55 62 5612 57 | *56 . COG 5 TR: Bie dheswccndd 100) 4213 Jani6; 74% July 7|| 41 Mar) 47% Feb 
#2219 26 | 2214 26 | *22l2 26 | *2214 2414) *221g 25 | *221g 25 | -.---- fy "ae 100| 16% Feb 5| 32% May24|| 14% Apr) 16% May 
7814 7933) 77 7812! 75le 7712} 7314 76 731g 77 7614 771,| 27,800) U 8 Food Produets Corp..100| 66 Apr 8) 91% Oct 1) ...2 oR eae 
11114 113 | 10912 112 | 10544, 110 | 1005g 106%4| 10112 106 | 10312 1071, 57,700) U 4 La ts Alsehety . ..188 9714 Jan22| 167 May27/|| 296 Dee} 137 May 
*100 105 |*100 105 | 103 103 |*100 105 |*100 105 |*100 105 100 OOS SRR TART 96% Jan 2} 111 May23|; 94 Oct} 99 Mar 
432 4312) 44 44 | *42 44 42 42 41%, 41%) *42 43 400 U BRealty & Improvement io0 1 Jan 3) 50% June 6 8 Mar 26 O¢ 
121%, 123 | 11912 12134) 11733 1217s} 11214 119%) 114 12012) 117%4 121%) 127,400 United States Rubber ...100| 73 Jan21i\ 139% Nov 6)| 61 Jan) 861g Des 
RP ee BS =a mp eoias> sigan Tela Hae DREN Be Rs eee do oad receipts full paid $18 Get S| 190 BMeviall once scant weed eon 
114. 114 |*113i2 115 | 113i2 113%2|*113% 115 |*113% 116 | 114%, 114% | SOR) Be WR OE icn cccoue 100} 109 Jam20| 11912 July10/| 296 Jan) 110 Dee 
7444 7514] 74 754) 74 75!2| 73% 74%) 73 754) 74% 7632 16,600 U 8 Gadiiing Ref & M....- 50! 43% Jan21; 77 Occ23|| 321g Apr) 650% Oct 
*48 4812) 48l2 48l2| *48 4819] *48 4812) 48 48 | *48 50 OO SE cccuuecseawes 50| 45 Jani8} 50 Mar 2|| 42% Apri 47% Deo 
10453 1057s) 104 105%4| 103%, 10534) 16134 10433! 10214 105%) 1041 105%) 542,200 United States Steel Cerp..100| 8814 Feb10| 11512 Julyl4|| 861g Mar! 11613 fAug 
*114 11412] 11412 11412) 11433 1144g) 113% 11416] 11212 1135g| 1134, 113g) 6,600) SP RR EES ere @0| 112!2 Nov20, 11712 July17|| 108 Mar) 113% Dee 
79 7914; 78lg 80 79 «=S$llg] 77 7Sle} 77 79 | 75% 77% 15,300) Utah Copper_.........--- 16, 65's Feb 7| 9712 July16|| 71% Dee| 98 Oct 
Oe: EE es 11 10% 10%} 10% 11 *11l, | 1,000) Utah Securities v t ¢.....- 100; 10% Nov20) 21% Junell 1l Gept| 16% Nov 
74 74io| 723 74 7014 7412] 6812 704) 65 697% 68% 69% 8,600) Viagiule-Capetion Chem...100) 51 Febi60| 9212 Julyl4|| 388% Jan) 6014 Nev 
*113%, 115 | 114% 114%| 114 114 | 11384 113%)*113 115 | 114 114 700) REE SR SRT 100} 110 Jan 7; 115% Oct 7|| 98 Jam) 113% Deo 
2 & pees Ree ee Ok ests Te F 200 Virginie Iron C & C.....- 100| 54 Mar31| 82 Oct24|) 50 Jam) 731g July 
5314 53l4] _... -.--| 5412 5412] 53 631g] *51% 55 53 54 1,600) Welle, Fargo Express__.-- 100| 51% Novl2| 79 May2%|| 68% Sept; 83% Jan 
86 6 86 8614 8712] 8712 90 8734 887g! 88le 8812 871g 89 7,300| Western Union Telegraph.100| 82 Sept22| 9212 May26|| 77% Aug) 965 Apr 
___. _...|*1161g 11814|*117 120 | 11453 116 | 116% 116% 11614 119%) 2,600) Westinghouse Air Brake....50) 94'2 Jani65) 126 July 7|| 95 9 Deo 
543g 5514; 543g 55 54 5412) 52%, 54 531g 54 531g 54 | 18,800|-Westinghouse Elee & Mfg..50| 4012 Jan21| 59%Jume 9|| 381g J 471, May 
6612 6712, 6514 67 64 6612} 611g 64%) 62 64% 64 24,600! White Motor..........-..- 45 Jan 3) 86 Oct20 86% Jean|' 48 Nov 
315g 32%3| 31lq 3214] 305 Bite} 30 307%) 30 30% 30% 3153) 52,100) Willye-Overiand (The) .---- 28% Jan22| 404Jume 2|| 16% J 30 Nov 
*91 9210} 91 917%) 91 92 90% 91 | *9053 91 | *9012 91 1,200 we Mega oe) 87% Jan 7| 984 May 9/| 75 J 88%, Nov 
82 82 oe 2 797% 81 75\4 79 77% 79 78% 79%| 6,200 Wisco. et ee 6553 Jam20| 104% July 2|| 46% J 17% Deo 
*90 100 | *90 100 | *90 100 | *90 100 99 99 | *9812 9912) 100| De preferred __.....-- 100| 95% Novl1| 1041gJumel6|| 90%g Sept} 981g Dee 
---- ----|"125 130 | 126 126 | 125i4 12514) 125% 126 |*126 12712) 800 Woolworth Ek eagepaete 100; 120 Feb 7| 1864 Mayl9|; 11@ Mar) 1e8ig Oot 
_.-- ----| 116 116 |*115lg 11612) 11412 114124114 11512 *114 11512) SO: SED nan teakitons 10@| 114%3 Jane26| 11712 Jufy25/| 111 Oot) 116 Sepe 
831g 86l2) 81 8312) 791g 8212) 76 80 75% 81 | 81 83%) 18,400 Waa? & 6 08 0-2 50 Febl3) 117 Oct 7)| 84 Jes) 60 Aus 
*96 100 | *96 100 | *96 100 96 96 | *95 100 ; *91%4 96 100 RES. ESE RE 88 Jan 9 98!2 Ocetl5|| 85% Fes) 91 
*7R le Thlg 7h4' *78 78 | *74 7R | #7212 78 | *75 79 100) Pe pref R_______._.. 700) 66 Jan 3) 81 Oct 8)' 69 Jan) 7012 
© Bld and asked prices; ne sales om this day. {[ Less than 199 shares. j€x-rights. @ Zx-iiv. ami righ. 2 Ex-div 7 For Mectuations in rights see p. 1963. 

















1972 New York Stock Bxcniazée =Boi1 Record, Priday. Weekly and Yearly 


Jan. 1909 the Exchange method ef quoting bonds was changed and prices are now—“and tnterest”—except for interest and defaulted bonds. 











BONDS 
N. Y. STOGK BXCHANGE 


Week ending Nov. 21 
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U. S$. Government. 


Pirst Liberty | 

34s ist 15-30 year ..1932-'47 5 D 100.10 
Mecond Liberty Lean | 
let b bk. eomv__.1932-'47' 
2né b L......-. 1927-42 


berty Lean 
4s ist kb kh eomv_..1932-'47 
4%e 2ma@ LL contlenaenci™ 


“Third Li 


40 3rd b h.....-.--- 
vwourth Li 
4s 1st L 2nd conv 1932-'47 
44s 4thhb_...... 1933-'38 
Victory Liberty 
43s conv g netes._.1922°23 
3%6 comvg nope... 1SES 32 
& coupen.......-- 4930 
gj eoupon.....---.------- 
Pan Canal 10-30-yr 2s--- - -k1936 
Pan Canal 10-00-yr 26 reg. .1938 
Registered. nit ace 
Philippine Island 4s... --1914-34 


Foreign Government. 


Frenek &§-yr 5s Exter loan- 
Ieternal 5a of 1000 


@Mominion of 


80-year 

10-year eonv 54s _....-- 1929 

3-year sonv $48 _......91922 
tT hese the basts 


yr 
Pites June let gold 63.___.1922\J 
Vv lst g 3348 1925|M 
Sys ref 46_.1941|M 
w Div lst gold 34s_1925/J 
let og 4}48..1930|M 
eon ist g 5a__1933/A 


P June & 


en 
oe 


$ 
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eee 


neem ewe 





New 4s 
44% Corperate stock ...1957 
34% Corperate stock. _.1954 
State—4s_........... 1 
it 4g. ..1961 


| 
J D_ 94.30 
N) 92.30 


D 94.40 
S| 94.22 
D 100.96 
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POrPZ wOUuzze 
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BRM SSE5ESESEM! > EZ 
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Gen ¢ 
AGjustment gold 4s_._.- 1995 
aarem taint h199 

Stamped............ B1995 

Conv gold 44........... 1 

Conv 4s of 1910_...- 

East iv Ist g 48...1928 

Rocky Mtn Div Ist 4e...1965 

Trans Con Short L 48.1958 

Cal-Aris ist & ref 4448"°A""1962 

8 Fe Pres & Ph list g 58...1942 

$i Coast & ist gold 4s....21 

Gen unified 44s........ 1 

Ala Mid ist gu geld 5s...1928 

Bruns & W ist gu gold 48.1938 

Charies & Sav Ist gold 7s. 1936/3 

L & N coll gold 4s___._. 01952|M 

Sav F & W ist gold Se_._.1 

ist gold 6e_............. 


a4 
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Price Week's #3 Range 
Priday Range or Z Stace 
Noo 21 | Last Sale \* Jan. 1 

| Bia AskiLow High| No.|\Lew High 


Sale 100.00 100.44,5352 98.26 101.06 


| 
Sale 94.30 
Sale 92.28 
| 
Sale 94.40 


| 92.70 Sale 92.70 
Sale 94.20 
| 


Sale 109.96 
| 92.74 Sale 92.72 


99.28 Sale 99.22 


94.70, 230 |92.50 96.00 
93.10 sari omnes 95.10 


4 
95.00, 415 98.70 96.60 
93.12 8869 92.60 95.36 
94.68 13624,|94.20 96.60 


1 95.42 102.06 


100.96 
93.13, 18193 |92.70 95.72 


| 
99.40, 11448 |99.22 100.08 




















99.30 Sale 99.24 99.38/5314 99.24 100.48 
wore conn! 99% Sept’l9|_...} 9773 99% 
taney <a |100'4 Aug '19|----|| 98 10014 
10512 106 |106 Oct °19)-...//104% 1061, 
105'2 108%, 105%, 10573, 1/103 1065, 
-a-= -a-=| 98'4 Mar’l9/-.--|| 981g 9Slg 
ETE TH GO B16) ccccllosss cave 
881g _...| 89 Nov‘l9\..--|| 871g 91 
88ig 91 | 8314 Oct "19|-.-.}| 8814 91 
eoce conei800 eb °15|-<--fjocne so-0 
97 Sale 9753 2594\95'%_ 977% 
77 ~=—‘Sale 77%4 || 74 98 
92%, Sale 9212) 11|| 923 92ig 
57 Sale 60 27)| 57 
92 9212 92 9) 91%, 106 
8414 91 84 2)| 84 9 
77% 78%) 7712 Nov‘l9|----4 77 86 
97 %@ Sale Bi4) 96) 991g 
93i2 Sale 9453) 16) 9212 
93% Sale 935s) 30)| 92 981g 
t 80 82 82 16} 8llg 
3 80!2 85 82 2; 8&2 93 
80!2 Sale 81 73)| 8014 89 
—- 6612 6| 661g 801g 
924g Sale 9212, 10) 92% 9212 
92%, Sale 9212; 10)) 92% 9212 
t 43% Sale 437) 21)| 43% 791g 
42 4312 45 |} 45 61 
95's Sale 96 60) 96 100% 
667s Sale 68 16|| 6673 83 
9712 Sadie 97% red 9612 99% 
90!2 Sale 92 | 411]| 9014 101% 
9614 Sale 9614; 960)| 96 9612 
98 Sale 98 614|| 977% 98ig 
97% Sale 9714; 48 
97'2 Sale 9712} 12 
9714 97% Nov‘19/_..-.. 
an eg ee 0 101 4 
101 1015 Nov‘l9/_... 
101 10153 101g} 22 
92% Sale 9212 23| 
Oe cscc 9214) 29 
_ ee 9214 6 
921g Sale 921g; 10 
101 102 101 1 
10l1g Sale 101% 4 
83 83%) 82% Nov‘l9/--_. 
aw cicel wee One “Mlaand 
oD | Nov‘19}-... 
99%, ___.| 981g Aug °19/-... 
99% ____ Sept’19/-... 
10953 109%/ 10914 Oct °19)-... 
sees ~---~|1021g Deo *18/.._. 
is 109% Sept’19 
10312 ____|100's June’18/-.-.//.... ...- 
me baad 78% Deo '18|..-.||..-. .--. 
59 61 | 59 WNov‘l9/---.|| 59 74% 
5212 57% 53 1)| 5lig 58 
78% Sale 7912} 104|| 76 85lg 
---- 78%) 77 Sept’l9/_._.|| 76ig 82 
70%g 71%) 69% Nov‘'l9/_...|/| 69 80% 
cine mney Te TUNE Mivecciae til, 
7ll2 Sale| 7 72 16)} 70 79g 
69!2 Sale 691g' 10" 651g 76ig 
88 92 91 | 90 
907% Qllg 907 88 O2ig 
71 71 1) 71 76 
7614 77 | 7614 Nov‘l9)_... || 75% $1 
76'g 81 8214 Nov‘l9)...- '| 8214 26 
---- 95 | 95 June’l9!...-|| 95 95 
78% Sale| 7912, 29/76 85g 
73 783) Oct °19}..--|| 80 88 
92'3 99 | 981g June’l9|....|| G6lg O8lg 
792 85 80 Oct °19)_._-!|| 80 80 
11413 117 |129% Aug ’15}..--||____ -..- 
71 =‘ Sale| 71 72i2) 55,| 681g 78lg 
epee ae 105 Aug’l9)_.__||105 107i 
Os cn cltGS. Miicccclach. chee 
85% Sale| 85le 86\4; 21 | 837% 891g 
same 86 |'O7 Yoh '16)....1) 87 
67\g Sale 68 | 41) 66l2g 82g 
sie OB 1 Olhs Bier t?)...1... La 
64!2 Sale 6812, 155) 61!g 80 
65 Sale 67's, 153} 65 82lg 
92 Sal 93%| 60)| 917g O6lg 
a Sa . =  ] see eeiege ts 
7814 79%) S412 Sept’l9)____|| 82 87g 
56's Sale 58 31) 55 Ts 
77\2 78 78 4| 77 8614 
87%3 8934) 87%, Sept’l19|..__|| 87% 89% 
Olly ____| 05% July'19 soon} S5'g 95% 
95%, 96 | 96 Oct '19\____|| O51g 06 
iene OT Aug '19|.._./| 88 Ql 
M4 cacal 28 Mar’18)_.-.| sobs Gane 
51 57 5478 Nov‘l9)|-..-'|| 53 68 
934 95 | 95 Nov‘l9 1; 95 9% 
Sol2 --5-| 84. 8A ----| 84 88 
4 8453 July’19/_._. 845, 
89  _.../103's Feb ‘16 enoe! a prs es 
1001g 10112'1001g Sept’19 ----| 1001g 101 
101 103 |100% Aug ‘19)____) 10014 102 
85 87 8614 3| 86g 95% 
He 74% oe a 1| 7 
Gilet Aug '19|.._-|| 97% 1001g 
86l2 8S: e| 86 8612 8| 86 04% 
78' 7512] 7ate May'io|-..|| 742 Tele 
5le *19|_...|| 7élg 7 
BOO esse ; =e he = 
wsee ese ane’17}.... 
90 9312) 91% Jan "19/_...|| Ola Slay 
87 | 87 Sept’19)..__ 20 
1@112 Sale l0llg 102 11)|108 165 
9912 100 |100!g Nov‘l9|_._./|106ig 102 
---- 995s 98% Oct °19/....|| 987% 100 
064 ----|100 BOE Dison classe oes. 
R24 ....'100tg Jap “13).._ ij... -.- 








Ask Low 


92ig 9B% 
Sale 
% 


7 
7712 
Sale| 83 8524! 
7514) | 
82%! 8 


ol 4s 
Greenbrier Ry ist gu g 48-1940 
Warm Springs V ist g 56..1941 
Chie & Aiton RR ref g 36_..1949 
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A 
A 
A 
A 
A 
mm 
LJ 
LJ 
A 
3 
3 
LJ 
F 
Ld 
J 
uM 
J 
2 
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A 
3 
ba] 
a 
A 
i 
M 
A 
e 
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d 
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5 
M 
J 
RQ 
J 
Jj 
M 
4 
3 
3|3 
3 
3 
J 
M 
M 
J 
™ 
a 
Me 
a 
. | 
a 
Q 
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pifcee! 
ee 
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Cons 68 2 to 3s-_.1 


North Wiscongin Ist 6s_..1930 
Supertor Short L lst 58 g-c1930| 
Chic T H & So East let 56__1960) 
Chic & West Ind gen g 64_.¢1932 
Consol 50-year 4s 195 
Cin H & D 24 gold 4s___.1937 
C Find & Ft W Ist cu 4a g 1923 
Day & Mich Ist cons 4s 1931 
Clev Oin Ch & St L gen 48._1993 
2@-year deb 4s 98 
Series B 








® 
= 


Val Div ist g 4s_...1940 
St L & C consol 66....1920 
‘old 4s 81936 





Sale| 8 
797g 

71l2 7212 
100 


& Improvt 4s... 
Warren ist ref gu g 3}48- 


>Z>ud eOUZPO* Oc OuumnZewZen Cetus eho moorosZuoOmudun 
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827% 83 


79 


2514 26 
938 


98 98 


671g «68 


91 92 





9514 Sept’19 
74144 = 7414 


91%, 9214 

907% Oct *19 
80 

2514 Nov’l9 


July’19 
7112 Nov’19 
71 Oct *1 


High| No. 
61 Oct °19/_._-} 
85 Oct °19 
9312 9334) 

10412 Jan ‘17|....9- 

| 74 To 


! 


te 





6512 Nov‘19 
9953 Nov‘'l9 
102 Sept’19 
89 May'l9 
82 Oct "19; 
97% Nov‘l9 
9914 Oct *19 
93 Aug ‘19 


701g Apr "19 
78le 7933 
7812 Nov‘l9 
97 98 

106 Oct ‘19 
10012 Apr "16 
9612 Oct ‘19 
96 Nov’'ls 
9712 Nov‘l9 
98 Mar’l9 


97 Nov’1ls 
101% Occ °16 
10512 Nov‘19 
88 Jan ‘17 


96 
100 Sept’19 
1017s Aug 19 
76 76 
93% Oct °19 
73 73le 


76% May’19 
p= a 6753 


751g° ies, 21) 
64 
Sale| 7114 73le 
7212 741g 147) 
7712 78l2g 
68 69 
98 WNov’l9 
93 Oct ‘19 


55 


13) 
19 


a 
“31 
"22 





93% Aug ‘19 
1021g Feb °08).... 


118 Nov’ 16) .... 
95 May’l8)-..-.. 
6712 June’19|.-.. 

1023 Oct '19)..--' 
53 58% 
90 May'l7}-..--. 
88 Mar’ll/...- 
80 Sept’19|.._- 
6712 6712 
79 79 | 
821g Sept’19' ..--) 
72 Nov‘l9 
66'6 Oct ‘19) .-_- 
67% Nov‘l9|...- 
741g Jae 19)... 
84 WNovw’'lé 
101 Oct °19}--_. 
aa Oct °19).... 

Sept’19).... 
93ig May’19|____|| 98 

10214 Oct °19)..-- 

76% 76%| 1 


31 


1 
4 





price Friday; 


latest this week, ¢ Due Jan. 4 Due April, ¢ Due May. ¢ Due June. h DueJuly. k Due Aug. ¢ Due Gct. » Dus Nev. 
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3 
NDS 3 Price Week's 33 Range BONDS Price Week's 3] Ranee 
eTocs 3: cz | § Friday Range or Since 
Priday Range or Since N. ¥. STOCK EXCHAN 
= Ween ie a S* | Noo. 21 Last Sale S | Jan. 1 Week ending Nov. 21 S&% 1 Noo, 21 Last Sale oe 
Bid Ask\Low High| No 
Deiaw eh Scan w whee ae on cna Leh V Term Ry Ist gug5e..1941|A ©) 97% 99 | 99 Oct ‘19]_. _|| 98 102%: 
ctl sey eg 971g 9712! 97 Oct ‘19/-.--|| 96 97 eststered......--..0..22 es Oo on 118 Mar’l7|.--cil---0 oo- id 
te es laeteatm 197zite N| Sit Sale| 81% 82'q\ 15 781g 85% || Len Val RR 10-yr coll 6s..01928|_. ..| 100!2 Sale|1001g 101%| 22/100 1027 
}tacdany mie ce a. oy ° 85\4 86l2| 8553 8553 a 847 95% Leh Val Coal Co lst gu g 68.1933 5 3 asin 100 Sept'i9 ----|| 97% 100 
conv 3148... 72 5| 72 78lg Registered. ............. ae eS ese RE | REPRE - 
Alb & Susq 3¥4s_...1946/A O} 70% 72 | 72 : : ee ae ae Sor. ONY cEererarente ne " 
Renss & Saratoga ist 78_.1921|M N| 102% 102'4'102% Apr '19)----||108% 102% a srenees Py sae me a 300 Sl he ae - 
ae ea 35 3| 63!2 Sale| 634 63%| 34/63 75% lao... | GF Brrnghtrtin opts onpalewnallanan-aied va 
Outed gold wir Wt oe 1936/3 J} 6314 ----| 6912 6912 of 69 7612 || Long Isid 1st cone gold ba..81931/Q J es 100!g 92tg eet vat 92l2 98i2 
pry pee las Ge..--1928)3 Dl 74 -- 571 oF” Nov'i9l----l| an” ols eneral gthd 48 n222 22 1988id. BD} 73% 2222| 75 Nowi0l-..ll We 8 
tly og mee bay RR as 8l 2 -.-- 87% Nov’l6|---- Ferry gold 4%s_-------- 1922|M S| 8912 951g} 92 Oct *19\----|| 861g 92 
Rio Gr June Ist gu¢ S0-.-1980/5 8) ---- - 39ig] 6114 Apr *11|----||___. ___- po Fe OG se abe eid 1932/3 D| 75 85 | 99%, Oct *06\-.--||____ --- na 
Bio Gr Son iesens 00.180 Fl e--- 9a Serica oo Unified gold 4s..----...-1949|M §| --.. 78 | 69% Nov‘l9\----| 66 7big 
fo Ge Woes tab gad a 1930/3 | “65ig “Sale| G4 6512 11||"63%, “Zia || Debenture gold Baa2--. 1934|3 D| ---- 73 | 81 June'19|---.|| 76 84 
tenant oe --eealA Fs 53. Sale| 53 53 | 111 53 60 20-year p m deb 5s_-_.._- 1937|M Ni) ---- 7255 734 Nov'19 aN 72 77's 
my *16|---- 6 ‘44 Nov’lg].... 
Due imbnsecciseas BSS O08 Fe Deeeagt one pe wheat = RM lal 
aly ‘Tun Ter Tan 6340. “Sale 2'|"75% “8a, || NYB& MB isicone en @ acc ug’19|---- 
ual sie es Sp--iete ts ae Sone June ia] ----| mt einen NY GRD lot gold bo. 927i MM $| 96 -.--| 92 Apr ‘19|-.-.|| 92 92 
Baa S Ne on e.-e é 90 ----| 894 89% 1/394 95 — Nor Sh B Ist con g gu 58.01932/Q J} 821g 92 | 901g Jume’l9|-...|| 901g 91 
Dui & Iroa Range Ist 6e...-1937/4 © 7277]10512 Mar‘03|---- Louisiana & Ark Ist g68_...1927/M §| -... 82 | 81iz Oct ‘19|.---|| 8li2_88lz 
a ae emn sae ne 1937/4 “75 83°| 83 June’l9|----|| "83 “8412 || Loutsville & Nashv gen 6s..1930|3 D| —--- ----| 99% Nov’l19|----|| 9912 108 
aby bey 9 Eyl de A BA 891g Sept'l9|----|| 891g 96 “71 N| “97% 2277| 99° 99 | 2] 97 100te 
erly} ieee sm * 700 ~| 9913 Oct *19]----|| 9814 100% 3| 82% 84 | 82 84 | 40| 22 88lz¢ 
ee ee ne on ee 781g Oct ‘18|----||___* | Beet 811g Sept’19|_.--|| 811g 8ilz 
BS Rep ans Se ot... | eon 1-4 le “tite N| 90%, 97 | 97 Oct ‘19)--"-|| 97 100 
pdm Ay or meme wi @ sie... 92 Sept’l9|----|| 915s mM] 90% ----| 92 Nov’l9|.---|| 92 94% 
SS ee Goto ie Gl ob ...| 9% farill. J| 101 104 |104 Sept’19|_---||10312 10512 
dnd b  emaaesa ae i. .2.) oe ees. 3 9514 100, |100 Jan “19/->--|/100 "100 
Ot ey tat gid 70. 219201M. $| 98 100 ; ---|| 981g 9312 79 4| 7912 Jan ‘19)..-- 2 
N Y LE& W Ist g fd 7s_.1920|M $ 98 _ * ests ame rr 981g —" 4 oeag 101 | Sone Mow'tel ll sone tants 
Wieto Sat cons @ Gs petat...isenie oj Sts 84 Deo ‘16|----. §| 5114 52%! 511g Nov‘l9|----|| 51 57 
conecl Gun an & OS. 5 3 as” “Gaiel 45 47 | 108/"45° “571g N| 74. Sale| 74 74 i] 721g 79 
7 on tens @-tees 6 gs | 78 dear'tél----! D] 25% 100 | 9512 95g) 125i 12518 
trust gold 4s_- - 777 8512] 81 82 | 5) 775 83 10053 -...|10112 OE cctias 
—s 40.-1061\6 Al -iic Bele ai's 41% s| ia" 5 S| 7110 737| 75" Oct ‘19\-.--|| 73. 80% 
Copan mas 60a h--ES 2 oS” aael ae did Sul tee & st O| 874 92 | 92 Oct ‘19|----|| 91 95% 
sg ——- lao 4412 Sale| 4412 46 | 163) 441. 55 L&N& M&M I18tg4%81945)M $$} 8312...) 865g July’19|..--.|| 855g 87!z 
cuso & Bale lot act bo aneai@s N * 89 | 85 Nov'l9l----|| 84 95ig L & N-South M joint 4s8__1952\J 3 65 «68 6512 ool | 62 73 
ae wen ane ! ane - 2 <8 wee ee eee 
Cley & Manon vate ee--Toecly 3] <zzz “95%| O4l2 Oct “19|----| "Oa oi” || Nine S let euw Ba, 1997|F Al 1227 95"| O42 Bepti9|----| Sais OB 
aS casey wet tts Gc” 95 1.69. Nev'll----1l o6 16 N & C Badge gen gug 4348.1945.J 3| 801g --__| 97% May'l6|----||_... ---- 
peg ae aml od gga 4 : 100 |10812 Sept’19|----!|107 109 Pensac & Atl ist gug 68..1921|F A| 99 104 |1015s July’19\----||10i14 10153. 
Coal -4 oS ,--~Soeuin wel OE” 93: 103 Jan "18|---- S & N Ala cons gu g 58__.1936|/F A| 9614105 (100 Oct °19)..-..|| 9614 100 
ed Ape he ded are “a Sou oc. lee Pe iiew!l.o. 5.20. Gen cons gu 50-year 58-1963/A ©) 8514 89% 8514 8514 854 93 
2 lags oS S..- r oo en tied so L & Jeft Bdge Co gu g 48__.1945,M S| 651g 68 | 70 "Winswal 
3 3| 60. 64i2| 65 ‘Nov'l9|----|| 64, "7814 || Manila RR—Sou lines 48...1936/M N| ---. ----|_-.- anneal secainnss «mei 
55 |10014 Deo '06)---- Mex Internat Ist cons g 48..1977|M $| ---- ---- 77 Ma 10) caicloadce cade 
: & wem* 60 | CO June’l8i----||.... .... 3tamped guaranteed _____ 977 RRR 2 75 Nov'lO -.-.||-... --.- 
mw Ni 83 97 Dee '18}----||_... 222. Midland Term—lst s f ¢ 6¢-1925|J 0| *70 ----| 91lg June’l7)----||.... ---. 
72 --..|108 Jan '17|---- ---- || Minn St Louis 1st 7s_..._.- 1927/3 Dj -..- ---- 101 July’19|----||102 101 
SS "55 | 55 Nov’l9|----|| 55 72 Pacific Ext lst gold 6s....1921|A O| -.-- 97s| 9712 Apr ‘19|..--|| 9712 99%. 
ty Senter 2312 Jan '17]---- i 1st consol gold 5¢_.......1934/M N| 76 ----| 76 Oct ‘19!_.../| 74 80 
3 3 “a5% 977] 951 Aug’l9|----|| 95 98 lst & refunding gold 4s...1949|M S| 39 39%) 307%, B84 49 
a } 66%, 6814 7014 Aug’l9}----|| 70:4 70% Oe Soe Oe oe oe 5 -- a ° ooce gone = pal. one “ 3 
re: Remember 4c He iba Towa Central 1st gold 60.21938|3 D| 73 72%! 72% 72% i 7218 80 
So Ba” 73 | 78 78 21°76 85 Refunding gold 4s.___- 1951|M S| 41l2 Sale| 4112 43 6| 411g 4812 
thw 92 Aug °10|----| MStP&SS8Mcong4sintgu.1938\J J3| S8ll2 83 | 83% Nov’l9)...-|| 8112 89 
3 3| 5 83 | 6012 July’19|----|| 60ig 602 Ist cons 5s --193%|_. ..| 92% 95 | 96% July’19|---- 97% 
A Ol 76. 81 | 78% Novl9l-.--|| 73% 73% Ist Chic Term sf 4s__-_--1941|M N| 88 -..-| 88 Nov’l9|--..|| 88 88 
+ ee 352) 9 % M & A Istg4sint gu.'26|J J) 92% 9312) 925g Nov‘l9|----|| 92 9412 
J Bi 94% Sale| 94% 95% 94% 97% MSs ste gu f 
Q J| 944 9512) 941g 9412} 5| 94 957% || Mississippi Central Ist 56...1949|J J| 80 ----| 95 Dec °16)-.--/|.... .... 
3 3| 82 Sale 83 p o “ 82 89 me yy werent 190013 D} 6itg Balel 62tz 68ta|_ 20) Git, 69 
3 3] “857 “SS "| 86% Oct “19|----|| "Sst, “ASia 2d gold 4¢_..---.-.-.--91990|F A| 831% Sale 31% 35 | 7) 29 38 
5 tee 105° 105 i '104 * 1081 Ist ext gold 6s___---- 1944|M N| 2853 32 | 2014 Aug’l9|-..-|| 204% 30 
. 2 *---is "17 : lst & refunding 4s __._- 2004\M $| --.. 47 | 4014 Nov'l9|_---|| 40% 4812. 
, Gaicl'o3 "oaiel i291 “Se Trust Co certfs of dep...-..|-. --| ---- 44 | 42% Nov’l9|---.|| 41 461z 
; 31-7 99 10212 May’ isi---- atin” Gen sinking fund 4448.. 1936|J J Bale 30 a 25 29 34 
5 ey ---- eee a a eee) a a et oe 
3 S| “787 22zz| 77 Nov'i9|----|| 7781 Dall & Waco Ist gu g 56..1940|M W| -.-- - zz 6912 Ape °17 eotlinninn willie 
Tig 8112] 7414 Oct "19|----|| 7414 7414 Kan City & Pac Ist g 48_.1990|F A| ---- 53 19|---- 
5 Se w| o0 Aue’i9|----| 99 Mo K & E Ist gu g Se....1942|A | ---- 40 | 40 Nov'ld|----|| 40 50 
. wee 2: 104% Sept’19|----||103 108%, M K & Okia Ist guar 66.-1942\M N| 67i2 69 | 69 Oct ‘19)..../) 69 71iz 
; ; ee 277 ]196% May’06|----/|_.__ -.-- M K &T of T Ist gu g 5s 1942\M $| ---. 55 | 55's Aug’l9|-..-/| 5053 58 
Bex peom 95% Ocs '19'----|) 935g O41z Sher Sh & So Ist gu g 5e..1942/J BD) ---- 74 | 51 Deo "16)..-- “15° “57 
3 Dj ____ 9314] 95% Nov’l9 ----|| 9555 95% Texas & Okia Ist gu ¢ be--1943|M $| ---- 39 | 40 Oct ‘19)..-- 
Feb| 52!2 57 | 5253 Nov‘l9/----|| 51 : M Pacific (reorg — eal a to 38 al s0 87% 
7) 73°! 73” Gor 19) -.| 73° 82!2 || det & refunding Se Ser Ba'1923|F -a| Siig 212) 91, Nov'l9}-..:|| 90% 94%» 
| Fig, 71% 6) 7% i2| 86 8 
J 3} 71% 71%) 714 71% =| 70% 83 eo eens SSC. - oe | Seat SOP] soll Sen GSte 
8 Se Tan On “ieleccll22. ro. Me Ne inane Bs Ieee | O8ls| 98m Nov'is|.---i| 987100 
FR Tite 222] 7614 apr ‘19!---2! Faq “Fore 40-year gold loan 48_._.--1945|M 8) -.-. 85%| 68 Oct °18/-.-./|___. -.-- 
3 5 82° “Saiol 82° '82'| ili 80° s2° || $4 Ye extonded at 4%22221988|M W[*.--- 82 | 82 Apr ‘17|----||---- ---- 
3 83 Nov'lg)----!| 83 88 Boony St L & 8 Ist 5egu_1951/F 4| --.. ---- 100 Feb °13|-.--||_--. ---- 
. ga 92 Sept'l7|----| Cent Br U P Ist g 4e....1948|3 D| ---- 84%4/ 68 June’19|-.-.||"68 68 
ie eh “| 741g Nov'l9 "747 “757 Pac B of Mo Ist extg 48..1938/F A| 81 ----| 81 Nov‘l9\-.--|| 86% 82 
; 3 lo wera - ' 24 extended gold 5e__--1988|J 3| 87  97ls) 89 May'19|---.] 89 89, 
ila O “721g -.--| 734 Nov‘l9|----|| 73% 73% St L Ir M & 8 gen con g 58 1931/4 ° 9014 95 2 Wow is “== ed Pecos 
A O} -.-- ----|en-- — oe--|----!|---- --- Gen con stamp gu g 58_.1931 “goo 20/500. : "737 “aaip 
uly’09) ----| Unified & ref gold 4g _.1929/J. 3| 73-4 76%| 75!2 7614 
— Bedeae belly eae ath Registered..........1920|J 3] ---. ---- 80% Oct °17|..--||...- ---- 
A Ol ig 5 | 7a” 747 10) Fi “F07 Riv & G Div ist g 4s_-.1933|M N| 70 <.7012| 70 72%| 15) 60% 771s 
A Of 8s 7 | b5% Sept i2 ale Bt Verdi V I & W let g 58_-.1926|M S| _-.. --.- 92 July’19|----| 02 
a HS i7| 7913 81 | 20°76" “Say |] aod & Oblo new goid 60. ..1927|3 ©} 10)iq ~~--|101% Oct *19!----||100% 105% 
ee ee 71 Aug’l9 || 71 75 ist ext gold 68 ~h1927|Q J] 95% ----| 9653 Nov‘l9!-.-. 
oe = — Fs) “"12)| 69 «775s General gold 4s_____._. 1938|M $| -.-. 6012 G12 6012 68 
ee me ee aes te --z-|| 66 71's Montgomery Div ist g 5e.1947\F A| 7614 83%) 8414 Nov’l9|--.- 91 
oe tee 1 ae 23|| 91% 97! Louis 58 i Te Gten gee 82 Apr’l9 ----| 86% 87 
, 2 ee ee 781, 79° St L & Cairo guar g 4s.---1931|3 3) 72% 76's) 7512 Nov’l9)----' 73% Bilg 
of BB ppece i Aug’l9|---.|| 61 61 Nashy Chatt & St L ist 56..1928/A ©] 961 98 | 96% 9614) 1) 9614 100 
3 3] 67% 2222] 67% Nov'l9l--..|| 66 731 Jasper Branch ist g 66...1923|3 J| 101 10414 110% Mar47j-...||.-__ ---. 
3 3) -”* 2277/83 * aug “i3|---- * || Nat Bye of Mex prilen 435.1957|J 3| -.-- 40 | 60 Mar’sg---- 
® Al “oi, Zzzz|102 Sueelol ----||.272 22 Guaranteed general 4a....1977|4 ©| .... 48%| 35 Aug ‘1@l-.--/|_... --.- 
FA on “G5 | 4 Books| --n-||-=22 <<" || watot Mex prior ten 434e-1020|3 3) 2-2 ---- 96% Pub "4af---0|[222— 2222 
2, 2 7 -- (8S oe sane “eee *an* Lay a ae nee i 61 66%) 68lg Nov‘l9|---.|| 63 70 
1/3 3] 67% 71 | 68 Oct '19)----) 68 638 Mow Gvteane Tess Bee G0... 280017 F. Sete 8 ost. 35le il 94 971s 
3 3 aro 74, SOs Nevis ee edberers ‘om-oum imeome S6 A..__1935|A ©| 52!2 52% 52lg 53%! as, 50 6912 
F A “74 85 79s Nov 10|--- 79% 792 New Yerk Central B. al oe mal of ost 174 03. 100 
ae fee eppenlig ayy a F Al 69 ----/| 69 691g 2 
mel an 777|'737 Maridl.-.-|| 73° “73, |] Rer@impane “A5-2-2-2018|4 0| 75% Salel 74 7 83) 74° 86 
3 Di 93 95%! O8tg Oct ‘19|----/| 91 99% || New York Cent & Hud Riv— " ea 
Pt Me wane nee 951g Feb "19) -..|| 95g 95ig Mortgage 3}48.........- seo7is f 69!2 69% 7014 
3 Di 65 _---| 65t¢ July'18|----)|.... --- Pra a a 
3 Bl as" “Sacl as” “a5™| “286-05 iy  — nehepeenees: ioga|mt 
J 2 71 Sale 71 - Le 3; 71 77 Lake Shere eoll ¢ 3}40.......1996/8 rn 
pees 65 low’ 17|----\|....---- |}  Regtseeref........... 
alee $| 741g 81 77's Jew is|----| ite ze Mich Cont coll gold 3}40...1908/% S 
Me al on Het 3 os | 3] O38" Battle Cr & Stur Ist gu 3e.1980|J DB 
3 Di 76% 7312 80% Aug'l9!-..-|| 804 82 Beood Creek lst gu £ 4e.- 1938/3 3 
A 3) 56% 57% Site 574 8 | 50g 64% Re Ob gnnn--=-- 190613 ; 
3 S| “767 “Baia 75 Orang! 36 95" “aa Romiavered.-------- 19363 3 
731g Sale! 731 731g 13| 731g 81 Beech Cr Ext Ist g 3348.01951/A O 
5 3 ae tan aan Novi | 831g 90 Cart & Ad lat gu ¢ 1981/3 © 
ia Sonn pee "37/2 - Gouv & Oswe Ist gu g 58..1942)3 D 
sla } 60 He 65 Rem 191-22 \l"a6” “ae Moh & Mal Ist gu g 46...1991 M $ 
; 3} 821g 874%' 88 Nov'l9-...\| 80 92 N J June R guar let 4¢...1986|F 4 sore cece 
—_ seesime wi 30% fe 90 neat? ater 708 501 NY & Northern tot @ 60.1923|4 °o 061g I8lg 
Lehigh Val (Pa) cons g 48.-2003/M N| 70% 72 | 70% 70% «80s ¥ 
General cnns 4a ....._ 2908: N! 7853 79 | 79 Nov'ld .-..'| 79 = 
® No price Friday; latest bid and asked this week. « Due Jan. } Due Feb. g Due June. & Due July. 2 Due Sept. o Due 
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33 Price Week's |33 Range 

os : Range BONDS P Range or ' 53 ' Since 

OK EXCHANGE +: Friday | Range on a Since N. ¥. 95008 SROwAwan 33 Noo.21 | Last Sale |8* | Jan.1 

1K EXC by 4 iz : r ‘an. 2 caatencisi —— 

N. phe pan Nov 21 =% | Noo 21 Last Sale — se yy ee Bid Ask i oti No. Low Htgh 
Ne D Hig + Moe Ve . ; ania Dt 1S\---- ~.-- -.-- 

N Y Cent & H R RR (Cos)— Bid = Ask +4 ane te bt 48 80 Series F guar 4s gold __1953 a. - ands _— 9053 Aug "19)---- | 8812 91 

NY & Pu ist cons gug 40-1998)/A @) tis ----| 12 fay’'l5] ....||---- ---< p serra ok gal a 1963|F Al 2.2 91 Apr’l9|.---| 91 91 

Pine Creek reg guar 6s....1932|J | 10314 -.-.|113 July’19|_---|| 99 99%s Series I cons gu 444s. _.1963 o| "99% 100 101 June’19|_--- 101 102 
R W & 0 con Ist ext e..01922| A oc 3 WT One'iol.. Hl 67 77's Peoria & Pekin Ua ist 60 ¢--10921|@ F| 90 98 |100 June'i7)---- lownn -2-- 
jand 4%s...1 a male ug ‘19|----|| 60 615 aM Oe a 87 ar’16)---~ |-.-. -.-- 

a Oe & L Cham lst gu asg_1948 22 8 wee SS | 67 67 2d gold 4348....-.-._.- 1M NI 5a Saie'| 84g 85 | 13'S” “90 

Rut-Canada Ist gu ¢ 48-1949/3 J) ---. ---- Gn + | i | senate Pore Marquette ist Ger A ba. 1956 “" "| 6753 6Sig' 6753 6753, +21: 66 721g 

Lawr & Adir Ist g 5e...1996/J J) 3214 35 ee Cente tenerlbese rt Ist Series B 4g__.......- aati” “Bl 46° 60 | 46 45 3, 45 
st eh pentane: 5 Aaa 1996)A O} -.-- ---- < Aue '19 meets “95% 96 Philippine Ry ot Abbe oor | 97% ----| 99 Jan ‘18 onelhinanst meine 
Utica & Bik Hiv ga ¢ 40..1922|3 3] 95%, _—-- ote | Col ee 78, PS ee eee. Se ore ----| ota Dee ill... 
Lake Shore gold 3 4s..--- 1997|3 Dj 6912 Sale coe Nov'19|----!] 701g 707% lst consol gold 5e...._.-. 1943 3 3] 8ligSale | 81% 82's) 53, 80 86% 

+ gpl alagadat 1997) Ol tele Sale | 8612 874] ail S4te 90. || Reading Co gen gold 4a... me 3 ---| 78 Aug'19|...--_| 78 its 
ee 192 — s 6=s: BBlgi «17/1 B2Ig 89 -+-2-e-e-o-e "793, 791 1 79 2 85 

Senne a. eeeees t31(-” N} 84% Sale | 8412 S5ig) 17 Sits 841g Jersey Central coll ¢ 48-..1951/A © 79% pi obit = ipeulidihim denies 
year g keneewne 1931;M Nj ----87 | S412? pee lope pucite See Be 8-- 88 F) “a5* “GS | Se Novidl....| toe 68 

KaA&GR ist gucSe...1938'J 3} -.-- ---- i ie WR oe aa St Jos & Grand Isl ist g 4s __ 1947 ee 

. -1934/3 5] 93g ---- 2 A ee er St Louts & San Fran (reorg Co) — Sale | 561 57%) 229 55 ~=«GA 
Pitts & L Evie 24g 60...a1928|A O} --.- ---- 2 Me nine Prior lien Ser A 48__...-- 19503 3) fee sae|o7: 68°| 75' 67 79 

Pitts Mok & ¥ 1st gu ée.-1932|5 3] 102% ---- 123i Mar'l2|2-2|[-222 2222 || Prior tien Ser B Sez22222 195014 Ol 60 Sale| 532 61 | 138/58 71% 
2d guaran’ Td inal 1934/3 3} 101 -.-- 9918 BME et 4 coe, Cum Soe & S.--aee Oct | 43% Sale | 4314 45%| 621) 393g 56 
- Siesta 1931|™ 94's ---- R10 Wov'lS|----1]__.. -«-- {income Series A 6s... -_- J 3} 1015g _-../101 Nov‘l9|-.-- 101 106 

72721931] 92% - <7 82° Nov'l9|_-.-\| ai” “84 |] at Loule & San Fran geo 65-1931 5| 93° 947 | 92%¢ Sept’l9|.. .-|| 91% 98% 

ee anne ae epee 5 Py eee nedle PA yy, emery SS Oh oe conel Ae ape eemeaprmase 

wocnnnnn= 19409 J} ~s< = -3-- June’03}----||.... ---- ee Cg Perepece 7 i Mell mewsapegce 

---1951|M 7012 ~---| 90 ‘191..-- 74H Southw Div Ist ¢ 5e_...1947 ' 100% 101 4| "991g 103%, 

tea ee cng —tmaalmt ML Te Fe rte AMAT il ee as" || opty a Meaney go-talm 10% Sas 00m tor | -a BG 195G 

20-year debenture ia771920)A en as | 70m «onl «Ol as 86 EK OFt8 &M Ry rete 4.1996/4 ©) tis Sato | Chis Oils 25) Sole 732 
NY Chi GGL late 4e.-1937}4 O| 79% 52 | 70% 7H) 9 Tain SA ce Se ESD ton te-teee © f 

Fae eese 2-2 = ‘ aiadall 7 1 t s' 4 -- 
ture 46......-.-1931|M oe tl iis Nov3 | ill 70 Bite 20 ¢ 4a income bond etts-p 1989/3 J 
Shore ist 4s guar. _.2361|3 8 733 Consol Rs osalinictense 5 
was adendecontitns 33618. 3] 70!2 71 93g Feb “isl-<--l| sate 90r0 Ist terminal & unifying 6e_1953]3 2 

76 Lines ca @ Ga--1919-22|M M O7'6 «a n) Oot Sete’ iT. ee duties Gray's Pt Ter ist gu g 5e.1947 
N quip trust 4340. -1019-1925|3 | 3| | 93% 102 Site Blig| 3 737 “S 8 A & A Pass ist gu g 48..--1943)3 J 

Connect ist gu4igeA..1953/F A) 80° 81%) Siz Seaboard Air Line ¢ 48-----1950/A O 

@ Y N & & Hartford— 1 551g Aug '19|----|| 53 51l2 Gold 4s stamped__.._.-- 1950 PA 
Mon-conv deben 4s...-.-- 1947|™ | 49 * 2227] 50t2 July’19].---l| 60 51 Adjustment 58......-.- o104o|F A 
Non-conv deben 3s....1947| 9 -2-- 50 Aug’19|----|| 50 52 Refunding 4g......-..-. 1959 M 8s 
Non-oony deben 3)48..--1954/A QO} -=5- 00 | Stig b2ie 10) Sig 587% phy he A ee 
Noo-sony deben 48.....-1056|M W lm on i-- a e Fla Cent & Pen ist ext 6e-1923,3 4 
Conv debenture 34s....-1956/3 Jj 48'4 Sale | 75 76 | 301 73 88 ist land grant ons ¢ So... 0eSe 5 5 -| 
Conv debenture 66_.....- 85 J) 75 Sale | Ee  eoeenn Consol gold 5e_.....-- 1943 3 3 ' 
Cons Ry non-conv 49...-1930) A) -=-~ ---- | 911g Jan °12|----1| 2-2 222 Ga Gar & No letaag se. i203 3| 85. ----| 949 Apr Aai----] OS 98 
'‘on-conv deben core on -e « nein @ Car o -o 3 1 May’ -o-2 4 4 
oad deben da2-210563 FS ads cote wap hoes Ee serrate Seaboard & = Ist 5e..1926/J 3) 95's 95!2) 9514 
-cony deben 48....1955 sone sece/eese *19|-.--||"49~ 50'g || Southern Pacific C le 3: 

inate ee oq. ---- 70 o i ae 7 70" Gold 4s (Cent Pac coll) - a ool 
Mariem R-Pt Ches lst 48.1954\49 N| 70 ---- 70s Dee "iiseootl sec Registered _........-- 1949 M &| 80lg Sule 
B & N Y Alr Line Ist 48..1955/F Aj ---- - 59,1 59 Oct ’09/---- 62'g 20-year conv 48._.....-- 91929 3 DI 102% Sule 
Cent New Eng ist gu4s..1961/3 3| ---- 4 Mee Tee ys tee 20-year conv 56 ....-.-.-- 1934 y al 74% Sale 
Serttens 6 By Bes .---teSiae i “70” 2. 2|teee May ill. ---H---. 5 Fe ee ee ene 
Housatonic cons os pes the, eeace SBe2@ istered aaa hohe: oe 
Naugatuck RR Ist 48.-.-1954\M NN] 68 ---- $3 Aug’13]- bunilieiy daide Mort guar gold 3i4s-.t1920/) D 70's 7i* 

NY Prov & Boston 4s...1942/A ©} 80's -.-- 42 4312) 309/42" 64 Through St L lat gu 498_1954|A ni 93 tol 
NYWches&B lst ver T4ie40|J. 3) 42 Sale pedal aiiiaie G H&S AM & P Ist 501931/M N : 
Boston Terminal Ist 46...1939/A 0} --------|----  ----|---- Ri a, ages 2d exten Ss guar_..._.- a “325 sa3 : a 
Wee Magen cons 68-0808) Fl “7° 77-196 gene'i7|.--<1--. 2. a en or Pen ke teenie BL 85%e -o--|_ oo Saly ‘19,22, 921, 92% 
o-2cece-e-- “40 19] -e-- 40 Hous E 8 --2b® MS <tncltee OO “NMilscasllamos éoae 
Providence secur deb 4321957 moN| 33's 40 soe On 13 aon beer own lst guar 5@ red_...-.-- 1933 ry 7 it 94'g, 94 Oct 19)... 93% 
Prov & Springfield Ist 6¢.1922/3 3} 80 .... 88% Feb '14)---- wee H& TC Ist g 5s int ga__.1937 A O} Qitg 93!2) 94 Nov‘t9/..--|| 93 9453 
Providence Term Ist 48...1956|" 9} 67% -.-. a IS og aed Gon gold 40 tat guar-.-. 1931/8 oF 5°. 1 O46 Mar'l9|-.-.|| 94 94 
W & Con East let 4148.--1943)/3 J) ---- 2 -|-so= = 61% 70 Wooo & WN W div iste Ge S00 Bt 87 36 | 98 Nov'ls|.... cece ence 
NY O & W ref Ist g 4s_..-91992\M 8| 6 *| 921g June’12|----!|_ °--.- A&N W ist gug5s -.... tls fl Sly. -alate Ges 17. 
Registered $5,000 “.< , D| hed 4 6i | 60% 6978 60', 62 Louisiana —- | oh pat J 3} 9914 100 | 995 Aur 39) art 99% oot 
cwcccecccece-< li 9/69 6912 Morgan's -- le 97 | 951 2 8 2 
Norfolk Sou ist & rel A ba_21961|6 A bi a oe B31, 89 No of Cal guar g 56...._- s938iA C) Orie oats Sate patel i'l sen oe 
Not & Sou Ist goid 54......1941)" N a a 101% 10173 3/101% LODIg Ore & Cal ist guar ¢ Se...1927), NM] 95 -.--| 975g July.19|----|| 9753 9755 
Nort & West gen gold 68-...1931/M_ A aa ~*~ 71123 Nov'l6/---- So Pac of Cal—Gu g 5u__.1937 J 3} 901g 927%} 921g June’l9!-.--~|| 9212 93 
ng ny I A = 4 Bo eT pe 5 106% 108" Go See Coa tt gs 6-- a Gl fae % | 76 saceol..i| 22 8" 
lst <--- Sale 1 2 an Fran ane tenant y’19)----| 
Ns W By ist cone 40.1008) @) 7814 Sale | TD oe IG a > Bl Tex & N O con gold 60.-.1943/) 3) 99, sci] Fi, 78a) 94) 76 83s 
a “7o5- ante lg 82 So Pac RR Ist ref 48-.... lg Sale | 861 2) 

Div’! ist lien & gong 48-1944)3 J Hh — 8414 web a9 minal Hy , 8412 || Southern—Ist cons g 5e_...1904 : 5 $4 . 86 85l4 Sept’19,..--|| 85% 85%, 

10-25-year conv 48-.... 1932)3 D) 7 s 1714 May’19|----||___. -.-. Registered... ........-. 1994 A O| 62%Sale| 62:2 63 94; 62 69 

$0-09-eur conv 48. ---- 193i S| ~--~ 15571100 Aun'19|.../160" 16408 Deceee & oun SS £.- Te, Gl Gi os | él 61 | 4/61 68% 

Hermes ero tees | 95, Seersie ata Slieh us | Me Conon ee tat S| fs, $e | Sow sulio| 1] Soe Sit 

ear COnV wi)... --- 1 em Div oownnas 74 | 70 : 

Pooah © & O joint 4a---194)|J" 6 fete a7" Aug "19|----| 97° 97 St Louts div Ist @ 48-—---1954/3 @| Se 8911 o2% suty19|----| 92% 93 
CC&T lst guar -1922|3 J 43g _._-| 74 Nov‘l9\----'| 74 81 Ala Gt Sou Ist cons A 5e_ - 1943), 5} 83\4 84%| 847g Nov‘'l9)----|| 847 88!g 
Scio V & N E ist gug 46_.1989|M WN) 7453 -.-- | Atl & Chart AL Ist A 434s 1944/7 3| 87. 88%! 87 87 7| 87 97g 

Worthern Pacific prior lien rail- 77% Sale | 77 731g) 208] 76 86 1st 30-year 5s Ser B__..1944 3 3| 66 71%| 70 Oct ‘19|----|| 70 74 
way & land grant ¢4s....1997|9 4) 77% 76% 76% 1) 701, 82 Atl & Daov Ist g 48_—-2-- Soeald BL GS none] Bite ar'16)----| “ag- "ga" 
oo se cece-= Sale 5 8 -awo~a cesar acace paca *19)---- 
General lien gold 3e.....02047/Q | 55% Sale | 55 = 56 a3 | i 35 S7ls Atl & Yad ist ¢ guar 4s.-1949/A ©} 64. ---- 95 Sept't9\----| 95 97 
> RRR: a2047\Q ” 83is] 85 Oct ‘19|----|| 82% 90 ET Va & Ga Div g Se...1930/0, 2B) Or? oon g1 ! 89% 97 
Ref & imp 444s ser A... - 2047\3' J 70 79 | 76 May'ld _ 76 76 Cons Ist gold 58_._._-- 19 44 ee. 4 July’ ae’ 92 954 
St Paul-Duluth Div g 48..1996/J © 101 102 {101 Oct ‘19|----||100!g 104'2 E Tenn reorg Seon 6 Gs... 38 A O| 49!g 51 | 52 Jan 19|--.-|| 62 52 
St P & N P gen gold Se. ot eelo & 100 100 " Nov‘19)|. ---|/100 = on | ang og h hy nancns ; 1946 3. 3} 100 10012 10912 om. BI pane) 10013 101 
certificates _- mp *19|----!] 97 's a Pac Ry ist g $6-.-... % .--./100 wo--|leene ---- 
St Paul & Duluth ist 66..1931|/F F po “eee 7ole 7S 19 ----|| 761g 761g Knorv & Ohio Ist ¢ 6e_-.1925)4 7 Hh 97 | 911g Oct °13)----|/- 2. - 2. 
Ist consol gold 4e...... 3 nl 60° -~~~| 3719 Deo ‘161 .-.-||_...--.. Mob & Bir prior tien g He-1045) 3] O'8 G6 | bs hug 191.22 és” Gs 
Wash Cent Ist gold 46-...1948/Q 10613 _ ~~~ |1061g Nov‘19|----||106ig 1075, Mortgage gold 40-.-.--1945|) 3 921g 102 | 95% July’l9)-- -|| 955s 95% 
ee ances less | fl acid Tl Ts 694 79% Rich & Dan ded 5a stmpd-1927/A O| 9212 102 | 95% July'l9)-- -|| 95% 9 
on-Wash ist & ref 4e...1961|5 J 84 | 841g Sept'l9|----|| g4ig 88 Bich & Meck ist ¢ Se... 1948) M0 © =~ -=-=| 991g Apr ‘19|----/| 99 100 
fle Coast Co ist ¢ 5s..- 4 D| ---- 93 |100's Fen ‘17|----||_._. ___ is So Car & Ga Ist ¢ 56_...- 1919s “951g ----|1021g June’ll|-.--||__._. ___. 
Paducah & Ills Ist sf 448..1955)J 3] ---- 95's Apr '19|----|| 95% 953% Virginia Mid Ser D 4-58. .1921 M 8] 9112100 | 91 Nov‘l9)-...!| 91 96% 
Commartvento RR let g 40..1923 4 rl cone -o8@ 99’s Apr "19|---.|| 907% oer Sertes E 56 --1926 M S| 901s _---/1041g ye. coeiingse “sae 
--- ee ae *19|----|] 991 ry core-e 21g 95 | 98 ---- 
1919 M “831y “8712 Ho June'l9 -227]] 8718 88 General ---1 1936/0 5 Hs 92 | 815 Sept'ls)----/).._. -.-. 
“aN 851, te 8413 Oct *19/----! 82 S89lg Va & So’w'n ist gu 56__2003 A O| 67 6814! 671g Oct '19)..--!|| 67l2 71 
Bh gil, Olle 91% = Gig) 3] QL OB lg lst cons 50-year Se. .1958/6 Al 851g 95 | 93% Mar’l7|-.--//____ ..-. 
FA gai, Sale’ 81%, 82%) 269) 81 89% WO& W Ist cy gu 46___.1924 3. 3| 70 + 78\2' 751g Apr '19|----|| 7512 7512 
sD 91% Sale | 91g 9212) 143|| 894 9714 || Spokane Internat Ist g 5e..1955 A ©] 85 87 | 861g 87 75 «91's 
m 5] 8 Siie Gone | nce ne et ee ete ne epee Al Site 90 | 98 Oot *19}---;!| 98 98's 
pee EO , RS eee Ist cons gold 5e..-..- 2 Sale | 72 
vA * ores on bet -e-=|| 871g 8713 Gen refund sf g 46. ...._. 1963/4 é 7 9412 92 June’l9|....'| 92 92 
alee ~~~ 1102 Jan °93/----| sone St L M Bridge Ter gu g 5s_1 5 Di 84 84% 84 851g 6) 84 893 
J Sb) -n-- ---- Saal a= -=-= || Texas & Pac Ist gold Se ._..2000 Mar] 521g -.-.| 41 #18 ----||-.-- ---- 
me Sr? 2 “$2” Deo *i7|----||"=-= Z2Z= |] ““Sud gold income 6e-..... qaeee) Mae) ee 77-7] B ee meres S089 
= Ss ~ ” La Div B Le Os asians FA chisel 10612 Sore --- “$37 “92° 
9| 97 931 W Min W "32° “8: Apr 19 ...- r 
oails. 3] 96:8 | 95% Oct “19 -.--| 95% 98" |] tore Dnt Cans let gu €..1085/4 | Sor, 87° 84% Nov 19 onan! = £ 
et Tl snvdih cil. d ania Western Div ist ¢ 56_...- 81 ren 
Guar 349 coli trust reg A-1037/M_ $| 732 "F6 4 ~ ae Ss” “7a General gold Se... ------1935)5 D on% 707s oS SS aon 70lg 7612 
Gus Siac wanen B-190/e A) 77g Oct *19|----|| 771g 772 || Kan & M Ist eu “sels. 3] 87° 968! 92 sept'l9 ----|| 88 92 
--- “Féis 7 year 6e......... Feb *19|..-- 
Guar 3:48 trust otis D--1o4als S2i2 88%] 85 Oot “iol..-|| bs 86% |] Tote kw tor mad aa 2- 7 -1OIT 5 5] “Fai | Fete Nov'ldl-as| 75% 76% 
Go peee pene a ende a isesia Soh... || este bob “49/2222 ek ae oe StL & W prilen @ 3ig0.1925|1 3) 75is ----| 75's Novt9 56 
Gia tob'& Nor gu dee. -ci0az/M | Si's _---| 8lis Get “19----|| Sits 82% Goll trust 40g 86. A-2--117/® Al --.- 34%) 18% Mar t6)...||_-.. --.. 
“<< at oe . Pe Br eRe ti e B.w-e- 8 ° ssnetiiadadl bach 
So Mar int wae 4360--.1888i88 Hi Seis 06 | Ses May'l7) ----||---- ---- Oereust 00 etfs of deposit. x6) “as” Tul oo At ao pause 
“Neerlee Bee ee A-ioaala O| 90s -222|108 * Dee *18| _22|| "222 2222 Tor Ham & Buff let ¢ 4e--Ai046/) BD) oe at 80% Nov: ae 80% 85% 
wecece-ese-o-e 7 WN <éeGIRh ecb ce Ulster & Del ist cons 53 2 oe yar 
Int Stan ies ‘ * pir Seton 1 UE ete Mote let eeeaser eS... -o---- 1983) * y 84% P< di 841g soi 03, 82% 897% 

Series 6..-------- om 1 SR eter ty Union Pacific @ 48..-.-- tha 85's Oct ‘1s ...-||.... -... 

Series D 3348. ---....- seeny |S -a5 -g7-| Seton lp -=--||"F0is “Foie Reatatered......-----.-- 1047/3 3] “aii Sale| 831g 85 | 33 | Sa “aoig 
bay -* Lt descent 8. -eeol3 s| 76 79\4 May’19|..--|| 79% 79% | Sy mace J 4s. ers shor M 8| 77-4Sale | 77% spat = un a 

08 O..-.-.-------= a or 87 let & refunding 4s... ..-- lg Sale {1021 
ae 2 tos tes a0 6 0008-S0ere 2] Sas -o""] Gen Moris a Baty 85% 10-year perm secured 68.1928|3 3 10243 731g 7815 Nov'ldi-.--| 261g 6 
Ohio Connect ist gu 4s_-. M 07%, _._.| 93 May10|----\|__.. ____ Ore RR & Nav con g 46.1946 ® al 100 Sale \100 190 | 12, 997% 101ig 
Pitts Y & Ash Ist cons 5s.1927|M N oo “Sil, 93% Apr 17 ae hea EST Ore Short Line ist ¢ 6e__.1922 J r 93 94 9414 Nov'19 ee 93 937% 
‘Tol WV &Ogu4eA..1931/3 J © g77i| gz 87ig)  3| 87ig S7ig 1st consol g 5¢....-.-.- 19a6iy 3 82%, Sale | $2 82ig 13 ge 

Series B 4\4e........- J . 7 8 87% aa.  , See Ee ra Quar retund 46 .....-. 1929 : 3} Q2'g 94!g 93Ig Oct ‘19 panel 93 98 

Series C 4g... ......-. 2M lig “921z| 91% Nov'l9) 2-2) Sim Sits Otad & Nor sold S0....1038i, F) soe 841 89 Ped ‘18\.._ il... ....j 
7 OC & St L gu 4348 A_.1940/A ° Ole S24) 81% Nov’ ‘19|_---|| OL 92% Ist extended 4e.._.. -~ ----| 8012 Apr ‘19|__--|| 301g "3013 

Series B guar......... recs by wi 88% ___- 99 June’l7|_...|_... ..-. |] Vandalia cons ¢ 4* Ser A_. ..1955 MoM] ~~ __ 81% 801g Jume’18\----||.2_-- - oe 

— fe sa 1945 wien 901g Oct "19'--.. | 90” “90% Console 40 Series B Gis’ tone 5 BI con once! OS May'10....) 6 a6 

Series D 4s guar.____.- tere cere e-4 ao ; a —_ 

Series © 340 quar gold 1 oT = : Die Aug @ Dae Oct p Due Nov. § Die Dec. 8 Ontion sale, 

- No price Friday: latest bid an1 aske1, a Due Jan, ® Due Feb. ¢ Mie tans. 4 O10 July v 
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<= — 
BONDS BS] price Week's |S} Rance BONDS 33 Price Week’ 
N.Y. STOCK EXCHANGE | $5] Friday | Rangeor |&Ql} Since N.¥.STOCK EXCHANGE |$3| Friday | Range or 33 ae 
Wee Camas Nev. 21 SS | Noo. 21 Lasi Sale | Jan. 1 Week ending Nov. 21 —\ | Nov. 21 Last Sale |& | Jan.1 
Bia Ask| Low High| No.\|\Law High bere. 
Teele St Genito A.---1962 N} St!z Sale Siig 854] 14) Sig O4i2 Miscellansous —— mee ee Hid 
t a ‘ le} 89 99 ‘ le 9! 
py emerges aeoae al sate ae ane o 2a Ex coll tr g 45.-...-1948|m 8] 85% 564) 554. 56 131 55 62 
Deben eee 19393 §| ---- o<--| 90 Aug '18|----|]___ eS eee tee oe i Shae merle. e 
eee, eee O sarzigzine 8] “O7% w22.| 97!2 July'19|----|| 97ig “O7ig || Am a3 of W Va let Ss bonnseeaelan 17'2 29 | 20 Nov'l9|.---| 20 35 
ist lien 60-yr g term 45_--19543 Ji 67 7073} 65 Sept’ a= ee Armour & Co lst real est 4% "3 7 a Sale | > tellers oe a wee [fare oe 
Det & Ch Ext Ist g 5e..--1941)3 J wone| 8314 Feb '19|----|| S3i, 8Siq |] Booth Fisheri 483913 D ae) Se 8414} 25) 8212 Boiy 
Des Moines Div ist g 48--19305 J 75ig| 80 Aug ’12|----||_. nee Eerie Cee ee ~tterie OC] seco S58) oe eee ree 
Om Div ist g 34s8-_---- ““1941h O| _... 65 | 67 Feb ‘19|--..|| G7 67 Bush Termin eee ee St ele eee 
Tol & Ch Div ist g 4s..--1 8] “72” --.-| 7412 Oct ‘19|----|| 72 7412 ok “warhead ie Bb Fal tris ce al te one 
Wash Termi Ist gu 3}48-.--1045F A| 75 72ig July'19|----|| 72% 75g ebdinee Gb. Guar tna en. “gs 350] be” weet, “hae ee 
aot 40-¥¢ Guar 48...-...2 1945F A wt 82 Aus '18\---cll.--- a _ 58 guar tax ex..1960 A. O| 77 73% Nov'19}..--]| 791g 83 
West Maryland let @ 48..221962A 0| “54 55'| S412 5553) 23| 5412 63" |] Gnicd sane Seesse ate G St Gaal os ae a 
West Maryland int ¢ 40.-.-19674 O) or, oe 1 o37  93-| 5] 92200 i Guite Geones tneteoet ta19asi@ i] 109 Salel1po alos 5} 81% 89 
Gen gold 4s 243A C 65::| 70 Deo ‘18|---.| ‘e Copper 10-yr conv 73-1923)" N| 109 = Salejih9 110%4} 39'/105%4 128 
ety 4 lena bennswomiae Mov ona 1 36 Oct '17\--.- cere ware Recta (pars paid) »2s7 6s eer AJA O} -.-- ----| 89% Uct "19/---- | 82!2 95 
a oe Bates | “BS~ Bale] Bt 82 | Vi) S119 “86 || Commatiae eee Oa cioni|s 3] 85° 83 | 85 Bs | 13) 824 BO. 
Western Pac lst eer A. 60---10408 fF) Sits’ Of [96 July 19l----|1 96° 05° Il Gener com iroabocen sia Nl 95 183 | 83 85 | 13] 82% 89 
sees See eS ----Tes A ose 86 (190. Web I71-~--l 2. a0 I eepee ee recy + ee He A etl Be 
Exten & Impt gold 56....1930F Al ---- ----| 99% Mar’l7/----!].... 222 Hl Grect wv:  iottocomemouee ss we el ost Gadel Sole ’oeul -401 $8 98 
Refunding 4s eerles A -.1966,M $ ig 57%] 53 Sept'l9|----|) 5'2 64 at rails Pow lat sf 58..-195))' 41g Sale] O44 9414] 49) 9316 96 
RR Ist consol 43 “19401M. $| 59. 52 | 60 Oct ‘19|---.|| 9° G5te Int Mercan Marines f6a...isiij/A ©} 94!'2 Sule) oily 96 | 124] 944 105% 
gine tnt comaeh 40,..-----sstoe ay, 71. | 6%. OF 19] 67s 76 een oe ela aca of OS. En Si. Se. 587 ore Bee 
Wis Cent 50-yr Ist gen 48..-1949)3 3] 63% 69%s| GS% G34] 9 Gt 80 2 rely oe gps age ew | to Boa als cored he dlflacy 
° le 21 a anal 7) - ro -- JUT* ony Oe cece were ooee 
Sup & Dul div & term lat 48 — N] 71 73'2| 72's Nov’l9 72'\g 77 So ap pean Se Getted 8.2.2103218 9] -a-0 sora] 64 Jue iheo.-leces < 
Street Railway NY Dock 50-yr lat g 48.2.21951|% Al ---- 63 | 67% Oct ‘19|----|67%2 “72— 
Brooklyn Rapid Tran g 68.-19454 g] 32 25 | 32 321g 8\3a1 76 Nisgara Falls Power 1st 63-.192|3 3} Q1'; 96's) 96 t ‘19|----| 93% 97 
let refund conv gold 48...2002'5 3] 30% 31 | 30 Nov'lyl----!| 25 5 3 Ref & ge 63..-...-.--.- 21932)4 O} 100%2 101’s/ 10112 Oct *19) --- 10012 1017s. 
S-yr 7% secured notes. .41921)5 31 39 Salel 50 51 329 590 83 mes Lock & O Pow lst 58_.195+|VMieN] --.. 908 931g Nov'19]-e2-] Qlig 94 
Certificates of deposit......- 45 52%) 43 59 | 239 3 79 Nor States Power 25-yr 53 4.1941)4 OQ} ---- 85 | 81% 8473} 10] 841g 90 
Certificates of deposit stmp'd|~~ ~~ _- 44731 45 45 16] 45 731 Ontaria Power N F Ist 68..194%|F A| ->-- 87 | 88 88 2} 85 Qlle 
Bk City ist cons 58_.1916-19411j7"3| “70” 77°179 Oct “i9|----'|70 70° Ontario Transmission 58.._-1945|% N} 79 85 | 79 79 | 11) 79 822 
Bk Q Co & S con gu g 68-.1941/y9 NW] __.. 70 | 30 May‘13]----! Pat-AmPet&Trist convés "19-27 § 3) 179) 25-2) 15512 May'l9) .- ~~ [11214 15512 
Bklyn QCo &S let §s_...1941]3 5) ~___ 101 Bay 18\----l|... -.-. Pub Sorv Corp N J gen 58..1959|4 ©} 6) Sale} 5914 63 413] 5914 80 
Bkiyn Un El Ist g 4-66..-1950F 2 éim Site GH, 63 37) Gite “Foy Tennessee Cop Ist conv 68..1925 MN 94's 95 95 95! 7} 91 96 
Stamped guar 4-5e---.- 195G¢ Al 70I. Saicl Zu1e 70%] 331 701g 7atg |] ase Water Power lat’Ss-.1939 J. 3} 9) ----| 90% July” 49 <---| 90 95 
ee ano eae F Al ..... 60 | GO Sept'ig|---- 57° 63" Wilson & Co lst 25-yraf6a.1941/4 0} 93'2 Sule} 98 22] 965g 1015, 
Stamped guar 4s_..._- 0407 al ~~~ 53 | 62 Jan ‘19|----|| 62 62 10-yr conv #'f 63 -..-....1923|5 2) 95 Sule) 96 oon 104] 95lg 104% 
Nassau Elec guar goid 48.1959 9 30. 32 | 50 June'lS|----!| 59 55 
Obicago Rys ist 6e.......- O27 Al. 672} 72 Oct ‘19]-- -|] 7112 $1 Manufacturing & Industrial # 
Onn Ry & List & ret g 43481959 3) 7777 | 7012 Sepr'l9|----'| 701s 83 Am Agric Chem Ist ¢ §a....1923|4 ©] 97% Sale) 97 93 | 15] 97 101 
Stamped guar 4%s-_---- 1959 9) -~~~ “Z70| 77° July’19|----\| 77 77 Conv deben Di nentiasnndieiie Al 99 Ble} 93 99 7) 98 112! 
Det United ist cons g 4348.-19343 J] “Gsiz Sule} 63t2 72% yee tf Am Cot Oil debenture 53...1931) "7 N]| 82 585 88%, Nov‘ 19)---- | 87 89!2 
Ft Smith Lt & Tr let g 56.-2190344@ 8] ___. 70\s| 86 Jan ‘1al----! 2 Am Hide & L istefg%s._..1919|"@ ©] ---- ----|100 Auz’l19)---- | 99% 10013 
Gud & Manhat be ser A..--1957F A} 53% Sa'e| 53 5a] 70\"s57 “Gz7 || Am Sm& B 1st 20-yr 5s ser A °47)4 O| _86'2 Sale] 85% 867%) 57] 84ig 93 
Adjvet income 68 ....... 195%. ..| 12 Sale] i2 123g] 263! 72 Jor, |} At, Tedaceo 40-year ¢ 68..-1944 A QO] 119) .2--|119lg Aug'ly]---- {119 11912 
N Y & Jersey Ist 56. ...-- 934" “Al 70 90 | 90 May is|----l| 99 gyi2 GOid 46...2-2.---ncec-e1981/7 Al -75 -s-0] 87 Sopt'ldj---= 73ts 90. 
Enterboro-Metrop col! 4343-1954 A O} 19% Sale| 1y%  22!2| 192] 19%, 43%q |} ABV sioner sf 7-69...-1939|9 9) 8t 85 | sy 8414 844 9012 
Certificates of deposit ......Jj....] 19 Sale| 19 21g] 73 19 4. 1st 8 f 53 ctfs of deposit .._.. wwee| ---- ----| 9s July'ly]----| 86 9O0ly 
Enterboro Rap Tran ist 68-.196@3 J| 50's Sale| 50 2¥21 377 19., $4ii |] Baidw Loco Works Ist 68-1940) 2) 120, 109%4] 10054 Ort '19]----|100 101%2 
Manbat Ry (N Y) cons g 48.1990 A O 57 Sale} 5514 57 15 56 7210 Ceat Foundry ist sf 68....1931 FA 84’8 80%, 85 Nov'19}----'| 78 8712 
Stamped tax-exempt_-__- 1990A Cl 5753 Sale| 575s 59 22) 551 Tile Cant Leuthor 20-year g Gs..3838 A O} 97% py 97% = 974g 95l2 982 
Manila Elec Ry & Ltaf 66.1953" 6& _-.-| 75 Oct °19}---.| 75° 77 2 |] Gonsol Tobaces g 4s..-....1951/F, Aj 75 80!2) 7A!2 Dee “1S|----|_ 2. ...- 
Metropolitan Street Ry— seguir Carn Prod Ref'g sf g 68....1931/%4 N} 100! Sale|100'2 1100's | 99t2 102 
way & 7th Av Istog 66-19433 DBD) 4514 527s) 4914 50 6|49 72 lst 25-year 8 f 53.-...-..1934 MN} 100!2 1)2'2]190'2 Ost ‘*Ly|----'| 9912 10012 
3 & Oth Av ist gug 6e..1904M S| __ 49%| 58° Sept'igl----l| 53 63 Diet $<4 Cor conv Ist gz 6g.1927|4 CO} 85'2 Siz) Sq any 85t2 921g 
Lez AV& PF istgug 6e..1009™M &) _... 4873] 5712 Sept'l9|----|| 5712 74 E I da Poat Powter 4143..-1936|2 Dj 94 100 | 93% Sept'ls|.---| 9212 94 
Met WS EI (Chic) lst g4e-.1934F Aj .--. -...| 54 Dac ‘19|---- ndathned Genera) Baking Ist 25-yr 63.1938|4 D) 89 -=--| 83!2 July'l9)---~| 88 88lz 
Milw Elec Ry & Lt conag 681924 A| 96 ----| 96 Nov’l9| ---'"96" 96° | Gen Evettric dab g 33ga...-2942|F, Als 707i | 71 71 3| 70 77 
Refunding & éxten 4%s_-19393 3] ___. 84!z] 8llg Des °18]----| Debantira §a...-.---...1952|M% S$) 95% 96 | 91% 95's} 4) 93% 102 
Montreal Tram Ist & ref 68.1945 45 3” 80 | 79 Oct ‘19|----|| 79 79 Tagersoll-aad Lat §9......1935 3 5) wwe e -=--| 95 Nov’lS}----|___. -., 
New Orl Ry & Lt gen 448_-19352 J] 58% 63 | GL July'19|----/| 61 61 Int Agric Corp Let 2))-yr 63.1932 A N] 83:4 83!2) 8353 St 76l2 85K 
WY Muuhip ie teeta k ipods 31 aa° G2 | Sy Suiytol-cccll bs 63 ff Bt Pager convata se -.-.t935)7 9] 95 sist Oe Seer ial act 8s 
WY Rys let RE & ref 4s...10449 3] 34% Sale] 34% 34%) 20/31 49 let & rot sf conv 58sec A-1987) <- g} rro- {D8 87) Aug 1dj-o-2) 85i 90 
Certificates ‘a dee noce| . 36%| 34% Nov 15]----ll-34% 45 Ligzet: & Myer ra Tobas 78..1944 ° 4 113 Llviz 110s anes ‘ 103" 133% 
year adj inc 6e......- ai942A l 34) 157 o rocecenolP5h ‘ > "4 ay 
Seemed dae deel 7 Tol ofa Om) Be ine Loriiacd Go Fr 722222TZ19 4] 2] 10!2110 [109110 | G09. 113Kg 
NM Y State Rys lst cons 448 1 M Ni 56 Bale] 55 571 7 52° 62 eit 1951 5 83i2 ale 83l2 8 $12 5] 88l2 94 
Portiand Ry ist & ref 5s_...1930M WN] 75  ...| 7553 Oct “1y|----|] 75% 751 Ny Saam & Stamoz ist S3-19291 5 euis OF | 22 Nov iti-c--) 0. 
Portid Ry Lt & P ist ref 66-1 a 61. Nov‘l9 ----| 61 6554 N Starch 20-yeur ded 63..1960 £ 93:2 -->-| 94 Aug "1Glsscclecss uaee 
Portiand Gen Elec Ist 68. J 3} ---- 94 | 9012 Feb '17]----| 8 |} National Tube {2: 59.....-. 1912) 8 2 9t!2 95. | 95 Nov'l9)----!| 93% 9912 
8t Jos Ry LH & P let g 5e_- M Wl ~~~" 9825s] 95° July’l7|----/|_-_-. ---0 N Y Alr Braxe at cony 43..19:5| 4 N|  99'2 995s] 991g 99's} =| GI2 103 
Bt Pau! City Cab cons g 6a- 3 3| <=> 81%]10212 Mar’12|---- soem, “ae Plercs Oil 6-year con7 Gs_.¢19 26] | g 10)!2 102!2 1009's Nov'l9] ---|100 145 
Third Ave ist ref 4s......__ 1 3 3] “49% Salel 49 51 27)\"49* "55% 10-year conv db 69.....hi925 5 10534 104%4/10334 10354] 23] 88% 112% 
Adj income 6e._.......- al AO 2834 Sale| 212 2914 28) 25 4214 | Sinclair O11 & Reining— yA t 
Third Ave Ry Ist g 5e._...- 1 5 3| __ Bxlel $6. Nov'lyl----l| 86 93!e lst 6 f 7a 1929 warrants attach) at Sas nee 12313 Aug '19/~--- | 98ig 152!2 
Tri-City Ry & Lt Istef5s..1923)4 ©} ____ 92 “| 92 92%5| 19}| 92 97 a do without warrants attach Me ay efoe core 99’g July’19|----| 95 100 
Ondergr of London 4%s..--1 5 J 1 961g 73 May’ a. PS 73 73 Standard Milliag lat 68 ....19%3" Py { 82 92'2 92 92 4} 91 95 
ON alata itera 1948 ----| 65 Sale| 65 65 il 65 78 The Texas Co conv deb 63.-1931) 5 5 10: Sule}19312_ «10% | 25/100!2 10412 
United Rys Inv 66 Pitts ies..1926, N| ____ 75 | 75!2 Nov’l9)---- 70 «78 Union Bag & Paper ist 63..197 7s 86!g 8/!2) §6 Oct "19 e---]| Slig 8Olg 
United Rys St L let g 4s..--1934/J 3) Si'; 537%) 5314 Sept'l9|----|) 4312 55 DRAM PEE 5-0 -o-zrmannelOM, 5] “ee “ec n| S118 DEO Wlmcee lon» ogee 
St Louis Transit gu 66....19244 ©} _... 55 | 50 June’l7|---- Union Ol Co of Cal tet 53.-193) ; J 4'2 95!2) 95 Oct ‘19----| 93% 9512 
Onited Re San Fret 4s..219274 ©| ~~~ 33 | 26 Nov'19| ---\| 32” “36% || Og eabhe o ee dope 519217 ol oat oe lias netstat 1eoy 1d 
Union Tr (N Y) ctfe dep__.__- we on] 25 ©2712] 2612 Nov'l9 beeal 22-362 bet oe yg end me To..-1937 By : 103% =, 103, tots a. 102% 
Equit Tr (N Y) inter ctfs 2 Cyabs 25 2734] 25 25 4\| 22 3634 ri 6eTieS A...--- 7 2-2 alk B5'2 85'2 89%, 
v ase a — 3: U 8 Smelt Ref & M conv 63.192¢|" A] 107, Sale|105 107 | 39) 8734 107!2 
a Ry & Pow ist & ref 5e...1934)5 3 71 75 | 73 73 5,73 79 |] Va-Caro Chem Ist 15-yr 68-1923,5 2 91% Sale 94% 9434 95 94% 93l2 
Gas and Electric Light Conv deb 68.....-.----€1924)4 ©} 10)i2 103, (101 101'g; 6 |100!4 105!2 
Atianta G L Co Ist g 68...-1947/5 D/| 95, ----/103 Sept’l5)----|/.-.. --- West Electric lst 6a Deo...-1922|3 4| 9%7'2 Sale) 97! g71z) 11) O6i2 99% 
Bkiyn Un Gas Ist cons g 58-1945" Ni _... 83 | 85 Oct '19|----| 85 95 
Olncia Gas & Elec lsté&ret 58 1956,4 ©} ____ 93's} 93 July’19|----|| 43 93 Coal, tron & Steel = h 
Columbia G & E ist 5e....-1927|5 J] “3553 86 | 85's 86's 82 Ot, || Beth Stool ist ext ef Se....-1926 3 3] 97'2 98 | 97 97 | 15] 9512 98 
Columbus Gas Ist gold 66..1932\5 5 85 | 87 June'lyl----|| 87 87 lat & ref 63 guar A....... 2M N) 832 Bale; 83 8Slq} 32) 87 
Consol Gas conv deb 66....1920\Q F| “99% Sale| 9944  9953| 147)] 991g 105% 29-yr p m & impe f 6s. “7193015 J] 86% Bain] $67 8712’ 7] SO BNIe 
Cons Gas EL&P of Balt 5-yr 6°21/\M. N| ____ 93 | 9314 Sept'ly|----!| 96's <99 Buti & Susq Iron ¢f 66....1932|3 D) 87 ---~) 9312 July’19|-_-. | 9312 Wie 
Detroit City Gas gold 66:..1923\8 3| “961, 97 | 96/4 Nov'l9|----|| 96% 96% Dobdenture 56...----.--01925/M 8) 91% 95 | Olig 91%) 894) 90 Ol’. 
Dewrolt Edison lat coll tr 68-1933]9 3] 95 Sale) 95° 95 3] 94° gots || Geneon CM Co ist gu Ga.-1922/ 0) ---- «25-101, Deo Nt) 5 |eoos =55" 
lst & ref 58 ser A...-.-- a MB 89!2| 89 Nov'l9l----|| 88!2 94 Colo F & I Co gen sf 68....1913|F A) ---- 57'2 ome 87%) 2) 87% 92 
Eq G LN Y Ist cons g 66..1932)/M S| __._.---| 94 Feb’ls|---- Col Indus 1st & coll 5s gu..1934/F A) 75 77 75 3] 7312 8h 
Gas & Elec Berg Co c g 66..194918 Dj ~~~ 83%|100 Feb '13|----||---- ---- Cons Coal of Md Ist&ret 58.1959/J DB) 83%s 85 53% Nov'19}-0-.| 8212 90 
Havana Elec consol g 6¢...-1952/F A| a5, 87 | 84 84 “377 “G77 || Els Horn Coat conv 6s-. J Di ....-.--| 98 Feb 19/----| 95 98l¢ 
Hudson Co Gas Ist g 56...-1949]@ N $i Gepv'isi----] 68 8% «tea aan aS oe eee ee ee 
Kan City (Mo) Gas ist ¢ 60-1922 O| “Siz 7777| 92!2 May'19|----|| 92te 92t2 || [2dtane Steel let be... “71952|M N] 941s 95 | 94 95 9/94 98l2 
Kings Co E1L & Pg 5e...--1937|A ©] 83 _-.-| 85 Nov'l9|----|| 85 94 Jott & Clear C & 1 24 6s.--.1926|3 D| 96 ..- swre cocena=|-~22 |nere onze 
Purchase money 66....-- A O| 9612 97 | 99!2 99%2 95 105 Lackawanas Stesi let g 66.-1923/4 ©] 94:2 95 | 95'g 95'2, 19) 95 98 
Convertible deb 66.....-1925)m 8 93 Apr ‘lui ----l] 90 98 ist cons 5s series A...-..- 1950/\%@ 8) 95% Sule) 95 96 | 71] 86 101'2 
Ed El Ii! Bkn ist con g 48-1939 3 3] ~~~ _ ~79i2| 75!2 Nov‘19|----|] 75!2 84 Mids ale Steel & O conv sf 591936|M $) 85 Sule) 85 86'2| 81/85 91 
Lac Gas L of St LRef & ext 58°34/A O] “S2~ 867%s| 89 Sept'l9|----|| 88%4 97 Plex nt Val Coal ist sf 68..1923|4 ; 7614 -~-a|ewne weenaaleers |-ao= 222 
Milwaukee Gas L ist 4s..-.5927|M§ N| 8733 87%| 8714 875 87. 89 Pooan Con Collier 1st 6 { 53-1957|4 Big 847s] Si'2 | B4'2} 8) 83% SSI: 
Newark Con Gas g 5s.--.-- 3 D 87 110412 Apr ‘17|---- Repub I & 8 10-30-yr 5881-1940|4 ©} S4ig 915s) 94'g G4lg) 2) O2'2 9G'4 
NYGELH 4 P¢ be.....1948]3 Dl “85” Sale| 85 gs lillas” “a St L Rook Mt & P 68 stmpd-1955/4 3 70 77 | 73. 73 5|.70 804 
Purchase money g 48....-1949|}F A G5ul 66 Novel----1] 66 7éte TL Green ee ee enol 89 --.-| 89% Nov'l9|--..| 87 93 
Ed Elec Ill ist cons g 5e..1995)3 J pees 92!2 Nov‘19}---[| 92!2 105 U 8 Steel Corp—} coup... .41953 M N 93% sale] 95!g 9912 im 98 101'2 
NY4&Q El L&P ist con g 68-1930)F Al “Si 87 | 96!2 Aug ‘17|---- dhs sf 10-60-year Ss\reg ....41953)1 N} 93 Sule) 93 98 3] 98 10012 
Pacific G & El Co—Cal G & thx Fe ona, wt Victor Weel beset barr... 1963 a ae anal 70 * Mari] ---- 70' 70" 
Corp unifying & ref 6s....1937;M ™ 99: 5) ~ } ef 5e---.. -- O -c--| 2 ar lei ec 70 
Pacific G & E pen & ret 68..1942|3 3 + _ 4 ee - ~ Yo trom Coal & Coke ist g 61 1949/4 8} 83 85'2| 83 Nov‘l9l--.-| 83 87% 
Pao Pow & Lt lat & ref 20-71 aa Telegraph & Telephone 
out international Cortes. -1000it, Gi <777 8% | 82 Aor °19 Am Tolop & Tel coll tr4s.-.1920|3, 3] S11: Gale] 9% | Sits) 45) 79 86 
Peop Gas & C let cons g 6s. 1943 A Ol “397 "da"! 97 a 4 Convertible 4s..........1936|™ . 7314 74'4! 80 May'l9/--..| 77 80 
Refunding gold 58_...._- M$ 65 p44 Ee 20-yr convertible 4448....1 Lye M 83'2 85 | 83 85 4] 83 91 
Gta inachwent Ha" shit Ou 30-yr temp coll tr 53..-.-1998|% OB) S212 Sale) S2'e SA | 00) Bats Oe 
Con G Coot Ch lst gu g 561936)J 3] 2. 10d Apr’ 7-year convertible 6a..-.. 1925/F A) 99% Sale| 9)'4 997%) 202] 99 104% 
Ind Nat Gas & Oil 30-yr 661936)M W| ~~-- “777! gg + "17 Ceat Dist Tel Lat 39-yr & -1943/5 D! 96% 98 | 9514 Oct ‘1y\--.-| 96 98lg 
Mu Fuel Gas Ist gu g 5e..1947)M | —___ 80 | 75 be mall | Commareia! Cable 1st g 40.12397|2 1 wane sone] 73 NOW'1T) 00 none nee 
Philadelphia Co conv g 68..1922)M WM) “§9~ syle! so) s0le 2 94 c gy tld tite 2397/9 | "san “ay? 63's Jad "18)-0-- | wae wane 
Send Gas & Khcooy 8160,.188013 ©] £9 92° | 92%, Seperal-c--il 89% ote | Ranetone ry Ist & gon 69...1927|$ J) 36% 37 | 86% Nov'19|.---| 86% 96 
Syracuse Lighting Ist g 66..1951]3 D| si 9712 May'l7|-<<- os eystone Telophone 1a? 5¢..1935)§ 0] --.- 83 | 93 AOF 16) 0. jaan nace 
Syracuse Light & Power 68.-1954|3 3] 73 _--| 7412 Se 11gleceel| 742 “Tale Mich State Teleph tat Sa..-1921/F A) 56 90 | S's Sept'19).-..) Bilis 9212 
Trenton G & El let g 5e....1949]}4@ 5] _ ---- outs oon ar ‘ 2 || NY & NJ Telepnone fa ¢ 192 20" = 93g ----| 93!2 Apr "19)--.. | 93l2° OSig 
Sean tice Li bs One 8a. .1SeH ME Sl 2” “Saal Gate Oct 10), ae SS” ok reel enn yee 10891 $: Sale 8h) 85 | 3 Oe 
Refunding & extension 62.1933)" N| ___- pb hes Eo RB a do Fle “3 | ore ts lee eee 
nited Fuel G tet 6e...1936 en ese! O7% Nov'l9l....|| 94 ne FS st 58..-.. : S32: tg 313 
oy ee > ER ah, ve 94 98 |] Souta Boll Tet &T Ist ef Gat941/¥ J] Bie S3tzs sox SG4a| 1) BS Ste 
Utica Elec L & P Ist g 6a..-1950) 3 J “954 ’ 101 June’1? bad | Weat Union coll tr cur 5s_..1 923) 5 z RSl2 Sale 83'g 8312) 3] 85% 94. 
Otiee Gas & Kies rot 50...-8880)3 S| 87 “$344| 90 Feb ‘19|-2--|"90° “95 | Mat Un Tet tu ost bes scipail@ Ni ons coe cl10its seor't7|-- il oes 
Westehester Ltg gold 5¢....1960'3 Bi -... 86 | 88 Oct ‘19/----! 85 92 Northwest Tel gu4'sag.19349 3! “222 <==! 04 Nov'i6!_.--! oop 

















Friday: 


* No price latest bid andasked, @ Due Jan. ) Bue April. ¢ Due May. g Due June. ) Due July, k Due Aug. 0 Due Oct. p Due Nov. ¢ Due Dec, 
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BOSTON STOCK EXCHANGE—Stock Record 
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SHARE PRICES—NOT PER CENTUM PRICES. 





Nov. 19 


Wednesday | Thursday 
Noo. 


20 


Friday 
Noo. 21 


Range Since Jan. 1. 


Range for Previous 
Year 1918. 





Highest. 





peekES- 
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we 


Nee 











6612 67 
*8812 90 
80 80 
34%, 36 
Cae «ae 
*145 aola 
a 
*3 4le 
ee. 
PEE |. sabe 
85 85 
eh. Age 
*101 105 
4} 5012 
*10412 106 
*67 6812 
*32 3212 
*30 90 
*85 8612 
*17 1712 
*82 690 
42 4212 
50 50 
6 612 
lig 1% 
*7 
99%, 100% 
138 138 
S826 ...- 
*191, 2 
*24 25 
91g = 93g 
Big 3% 
*Z Bl4 
131g 14 
514 lg 
16%, 17 
68 68 
145 146 
3314 34 
83 831g 
29!2 29le 
46 49 
4 4 
*25 28 
46 47% 
7 7 
2914 2912) 
*10 1012) 
97 97 
6714 69 
*62 64 
138 138 
50 50 
421g 43l2 
87 8714 
42 443, 
*97l2 98 
*15!2 16 
50%, 5ll2 
22 2312 
4812 4914 
133 «135 
70 70 
497, 50l,4 
25%, 26 
165g 171g 
17 1712 
35 351g 
20%, 21 
ce 
*67 = 681 
_ a 
lig ll, 
73 75 
*le =.80 
*34 36 
14 14 
7 7 
*32 .40 
390 — 
231g 
*15 7 
461g, 48 
3 3 
11% 121, 
15 1512 
4ig 4% 
6 6 
4 4 
*1 lg 
45 47 
*83 84 
331g 33l¢ 
3% = 3% 
*lig 15% 
*4 dig 
3 3 
3g Sig 
*6lg 7 
6% Ti 
84 «8 
62 631g 
Big = Big 
21 21l¢ 
*Zlg Dlg 
*22 26 
*83lg S6lg 
1l% ILllg 
15% 1612 
*1 1% 
*lig 2 
ete ee 
53 53 
*62 64 
49 53 
15 161g 
*2 24 
Verne 2 
*20 .25 
6 6 
41g Ble 
2 3 
*1% 133 
*2lg 2% 
*9 91g 
3% 3% 
*3 34 
I% 1% 
e+ ae 
> pee 1 \ 


12412 12412 


*101 
50 








*67 68g *67 6812 
Bllg 314! 32 32% 
Laat Sale 9912 Aug’l9 
86 86 8686 
16 SE nce: wath 
Last Sale Oct’19 
ons” 41%' 42 43 
aoe Oe 
55g 6g 61g 
11g 1%) Pligg 1% 
*7 8 
100 101 | 1003 1005, 
138 147 | 149 152 
*821g 86 821g 83 
*1914 20 19% 20 
a. Sei en shee 
ie ee edi 
35g BM 35g 3% 
8 8 8 8 
131g 131g 131g 137% 
*5lp 6 ‘gece “aie 
16% 17 171g 18% 
*68 74 70 8670 
146 146 | 147 148 
331, 34 33% 35 
83 8683 85 85 
29 29 er ee 
4712 48% “4812 5012) 
*3%, #4 3% BH 
*25 28 | *25 £28 
46 4612 4612 47% 
. 71g 673 7 
Se Bee. acu fp dse 
*10 §=10lg *10 1012 
*96- 9612 *96 9612 
6712 69 69 70 
62 62 62 62% 
140 140 | 138 138 
49 50 5312 
44 44 dastts tebion 
871g 8712, 87iz 
ee 
434 44 45 
9712 9712 is" Secale 
*15lg 16 | *15lg 16 
51 52% 53 5Ale 
211g 23 2312 24 
4914 5012 50!2 
133 135 | 134 135 
, ae OP ees eS 
491, 50 49%, 
251g 2512 26 26 
161g 17 17% 1712 
17 1712 17 1712 
Oe? YM eae ‘ane 
21 21 21 
Last Siule,76 Nov’l9 
*65 6812} 67 67 
Last Sale 76 Nov’l9 
1 1 1 1 
74 74 72 72 
*lg .80 *1g .80 
35 35 | 35 35 | 
14 141g} *14 143, 
i 7 6%, 63%, 
*32 .40) *.32 .40 
390 390 | 390 391 
25 25121 25 261g 
Last Sale|151g Nov’19 
746 06047 457g 471s 
3lg Big) #28 Bly 
zlllg lle} 10% 12 
14% 15lg) 14% 15 
4 * 4 Alp 
6 6 *5% = 6 lg 
3 3%) *3lg 4 
i, Ilg) *1 lg 
44. 46% 47 
Last Sale|84 Nov’'l9 
33 486 33 lg 3 33 
3% 4 3% 37% 
Last Sale|1% Nov’ 19 
4 4 *4 4lg 
*3 + ee ae 
3lg Big) *3ly 
*6lp 7 *61, Ole 
61g 7 61g 7 
84 By) 8 Sig 
601, 61 61 6lle 
st at | abe of 
201g 2 
ew 
Last Sale 26 Nov'l9 
Last Sale 85 Nov’'l9 
118% 11lp) lig Il, 
151g 1612) 16 16% 
Last Sale 14 Nov'l9 
Last Sale 2ig Oct'l9 
ae fe ie 
*53 355 52 53 
*62 «264 60 63 
52 52 | *50 52 
mw ee. ae 
2 2 2 21g 
_# 2 *1y = lg 
bast Sale . 21 Nov’ 19, 
2 | 5%, 61s' 
47% 5% 5 574 
2 | *2 214! 
13g 13 1% 1% 
2% 2% *21g 2% 
9 7 2 9 
3 3lg 3 
3 3 *2 3lg 
llg llg Flip 1 
Last Sale 23. Nov’'l9 
Last Salelly Nov’l9 


12412 12412 
66 66) 


88 88 

80 «680 
34 863512 

*40 8648 
PMG... wuud 
50 .60 
Last Sale 


85 


Sale 67 Nov’'l9 
7101 103 
50 = 5012 
Last Sale 103% Oct’19 
Last Sale 7212 Nov’19 


103 


5012 














12412 125 
651g 66 
89 89 


Last Sale 18 pone 19 
Last Sale| 132 — 























Salesfor STOCKS 
the BOSTON STOCK 
Week. EXCHANGE 
Shares. Lowest. 
Railreads 
252|Boston & Albany_....... 121 Sept22 
555| Boston Elevated_.......- 1 6312 Sept20 
5 Ro eee 86 Oct24 
301|Boston & Lowell_......-- 7% Octl5 
1,325|Boston & Maine_........100| 28 Jan30 
| oe Se Ae 40 Octl0 
36| Boston & Providence_--_-- 130 Sept22 
800) Boston eee Elec..no par| 35¢ Nov2l 
cosccel EO We. ccccosea no 4 Novl3 
TA Rest & Wess Shee tv mo par 8 Junel 
ss diutebihal Chic June Ry & US Y..--100) 132 Oct 1 
SS |) eo 100} 84 Febl13 
ee Concord & Mont class 4.. 100) 61 Apr30 
52|Connecticut River_....-. --100| 100 Sept 6 
1,562|Fitchburg pref_........--. 1 47 Nov 7 
waved Georgia B Ry & Elec stampd. yo 99%, Marl5 
Sy Ye 70 Marl5 
42 Maine GEES 63 Oct 3 
193|N Y N H & Harttord...-.100) 25% Feb13 
niacin Northern New Hampshire.100} 88 Mayl0 
SR EE cieanancrccecs be 86 Oct27 
90|/Rutiland pref..........-.- 16 Nov20 
onbinadl Vermont & Massachusetts 100 
644) West End Street__....-.-- 381g Sept24 
c_ _* YY ace 47 Sept24 
Miscellaneous 
4,380) Am Oil Engineering -----.-- 583 Nov20 
130|Amer Pneumatie Service... 25; 55c Jan 2 
i { eee 50 2ig Apr $ 
4,494\|Amer Telep & Teleg.-_---- 97 Augl4 
1,467|Amoskeag Manufacturing....| 79 Febl15 
2 Bl Sib enenscacscoecnae 781g Jan 9 
365 Angio-Am Comm! Corp_se par| 181g Septil 
130 Art Metal Construe Inc_-. 10) 1713 Jan21 
1,562'Bigheart Prod & Retg-.--- 10 9 Novl2 
6, 705; Boston Mex Pet Trustees_-_ 314 Nov13 
110'Century Steel of Amer Inc_ 10 7lg Aug22 
925 Cuban Portland Cement... 10) 10 Mar26 
400 East Boston Land_..-.-- - 10 41g Jan 4 
875 — 8S Lines Inc_..-- 25 J 
275) eS 100} 39 April 
406) Edison Electrie Illum_-_-.-- 138 Oct24 
6,426 Elder Corporation .- .-- no par| 2312,O0ct 9 
355 Fairbanks Company------ 521g Jan21 
285'Gorton-Pew Fisheries_ ---- 28 April 
11,661\Gray & Davis Iac-.------ 25| h37 Septil 
200 Internat Portland Cement. 10 Bag Oct24 
ee nc ceakinn 50| 18 Jan 4 
1 620, Internat Products..-.-. ne par; 19 Mar20 
635 Island Oil & Trans Corp.- 10 6 Jan 2 
3,685 Libby, MeNeill & Laser... 1 28%, Nov13 
54'Loew’s Theatres__...---- 10 85g Feb10 
116: McElwain (W H) 1st pref.100; 90 Janl7 
1,475 Massachusetts Gas Cos...100| 6714 Nov19 
140} Do pret............-- 100} 61lz Movi? 
62'Mergenthaler Linotype.--100) 130 Feb10 
588| Mexican Investment Inc_- 1 49 Nov20 
427|Mullins Body Corp...0 par) 321g Sept30 
496, New England Telephone..100| 83 Sept26 
SEE DE ncnenccance « 145 Feb24 
6,321) Parish & Bingham Corp. nopar| 34 A 
20. Plant (Thos G) pref....-.- 1 93 Jan 6 
85 Reece Button-Hole_-..---- 14 Jan 3 
5,505 Root & Van Dervoort Class A| 35 July 1 
1,166 Simms Magneto---..------- 5| 211g Nov20 
1,020 Stewart Mfg Corporation. --- lg Jan23 
Stee ee Ob O68. cn ncacceccene 100} 115 Jan30 
256|Torrington _.....---.--- - 521g Janl3 
3,278 United Shoe Mach Cerp.-.. 25 Jan13 
es > ree 25; 251g Oct28 
5,303 Ventura Consol Oil Fields_ 7% Jan21 
3,750, Waldorf System Ine__.-.-- 10, 16 Mayl9 
595 Waltham Watch_..-.-.---. 100; 28 <Aug26 
2,517;,\Walworth Manufacturing. 20}; 17 Mar24 
pc intiie Warren Bros_........----100} 15 Febl4 
ie “Sv see 100} 37 Jan 2 
akinesia ' Do 2d pref........-.100) 38 Jan23 
| Mining 
765 Adventure Consolidated. Apr22 
gO REE EE 2 621g Mar22 
300 Algomah Mining......--- 10¢ Apr30 
G5 AllOUOS 202m eccnccccee 331g May 1 
1,320 Arizona Commercial------ 10% Feb28 
250;Bingham Mines...-.-.---- 63g Nov21 
100| Butte-Balaklava Copper... 20c Jan30 
38/Calumet & Hecla_......- - 25) 350 Marl4 
3,608/Carson Hill Gold_....---- 12%, May 5 
ees = ° 8 SSS GE EER 12 Mar21 
1,149|\Copper Range Co..-..---. 39 Mar 5 
700| Daly-West ........-.---- 2 Maril 
3,646] Davis-Daly Copper. -..---- 4% Feb13 
1,275|East Butte Copper Min__- 8 Feb28 
SRD neumceancenroce 1% May 9 
190|Hancock Consolidated... .. 4 May il 
GEES, ccncbncadgeenee 20c Feb20 
70\Indiana Mining._......-. 50e Mar 8 
441/Isiand Creek Coal_....--.. 42 Apri6é 
oes OD Te ce 78 <April2 
210\Isle Royale Copper. -...-.. 24 Jan 2 
360) Kerr Lake. ..------------ Big Octlé 
ceil Keweenaw Copper.....-- 90e Mar 4 
175|Lake Copper Co_.....-.- Jan2 
100) La Salle Copper..- 2 <Apri6é 
250) Mason Valley Mine. 21g Apr23 
80)Mass Consol.....-.-- ee 4 Feb 
1,754|Mayflower-Old Colony - ate 2 Janl3 
375| Michigan ....-.<-------- 25 21g Feb2¢ 
S20 MenaWE.. « eccceeceeeeoce 25| 491g Feb 7 
380; New Aradian Copper ical ile 1 Mar 8 
1,642; New Cornelia Copper... 14% Mar 5 
100: New Idria Quicksilver. __-. 61g May 2 
ounaal New — Company.....1 87g Febll 
RE 7 OG 1 57% Mar 1 
1,116 Nipissing a tee 84, Janl5 
4,309| North Butte_.....-.-..--. 9 Feb20 
enum a i 25¢c Apr22 
------'Ojibway* Mining_-...---- 75c Marl5 
30'Old Dominion Co_-.-..--- 301g Mar 5 
SR  eeeee 45 Marl7 
i pee aes 52 Mar22 
130 St Mary’s Mineral Land-- 40 Mar 4 
1,125 Seneca erent Corp...ne par; 13 Jan22 
1,260 TN a Sa RE 10 1lg Marl5 
115 South oi PSN 40c Janl3 
omviotniine ‘South Utah M & S_-.-.-.--- 8c Janll 
yo eee 5| 4 Mar 8 
28,032 Superior & Boston Copper 10) 1 Mar28 
ff i) Oe 25| 1l2Sept 9 
2,000 Tuslumne Copper......-- 74c April 
920 Utah-Apex Mining.....-. 1%4,May 9 
243 Utah Consolidated_...... 7ig Jan18 
3,415 Utah Metal & Tunnel_.... 1 Jan28 
a a alls eels ily Marl3 
PP Gi dimenuceiéie 25' &0c Jan 9) 
seceus Wolverine ..........-.-. 36 15 Mar 5) 
Pee, -- eae -- 25 40c¢ Marl3 

















“14% Dee 
171, May 


1% Jan 
86 — 
45c May 
540 Pee 
16144 Aug 
10% 
48e 
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Bid and asked prices. 5 Ex-stock dividend. 4 Ex-dividend and rights. 


¢@ Assessment paid. 





a Br-rights. 








Nov. 22 1919.] 


THE CHRONICLE 
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A Friday Sales 
Outside Stock Exchanges Last |Week's Rangel for | Range stnce Jan. 1. 
Sale. of . Week. 
ienincnitsindtcdiainsvepinipiniiataia shannon Stocks (Concluded) Par.| Price.|Low. Htgh.| Shares Low. High. 
é Boston Bond Record.—Transactions in bonds at Boston Consol Gas, EL, & P-.-100) 103 | 10134 108 401| 101 Nov] 111% May 
N § ; 4 ° onsolidation Coal_...100)_...-- 84 85 260} 78% Apr| 92 June 
tock Exchange Nov. 15 to Nov. 21, both inclusive: own a, aaa tibial 30. onl oer eek eal bs Ue 
Frakes gg RE: 3} 456] 45% 45%] 430) 4 Jan| 5 May 
Last |Week’s Range| Sales Range since Jan. 1. Davison Chemical__no par} 29 29 30 908] 28 Nov; 40% Feb 
Sale. of Prices. for Elkhorn Coal Corpn.---50} 33 32% 33% 195} 27 Mar] 43 July 
Bonds. Price.\Low. High.| Week. Low. High. Premiered. ......-.--- oy 40% 40% 110} 39 June} 50 July 
Houston Oil pref tr ctfs_100}...--_- 88 207} 72% Jan} 101 May 
@ S Lib Loan 3148_1932-47|_____- 99.74 100.24|$21,300| 98.04 Feb| 100.64 Oct | Indiahoma Refining------j---..-- 11 11% 448} 534 June} 12% Oct 
1st Lib Loan 43__1932-47|_____- 94.14 94.64] 10, 91.64 Jan} 95.90 Mar | Monon Vall Trac, pref--25) 16 | 16 16% 1 16 July} 30 Apr 
2d Lib Loan 4s__1927-42|_____- 92.24 92.54) 15,850} 92.04 Jan| 94.80June | Mt V-Woodb Millsvtr100) 50 49 50 1,077} 16 Jan} 51% Aug 
1st Lib L’n 4%s_1932-47 94.14 94.34] 9.500} 93.24 Jan} 96.50 Jan Preferred v t r_..--- 100) ----.- 94% 95 306] 71 Feb} 100 Aug 
2d Lib L’n 4%s_1927-42 92.20 93.10] 22,500} 92.20 Nov) 95.90 Jan |-Pennsylv Water & Pow-100) 804] 80% 82 191] 77% Jan| 884 May 
3d Lib Loan 4%s___1928 94.14 94.60} 41,850} 94.14 Nov] 96.58Sept | Robinson Oil, pref_----- 10}...... 7 7 . 5| 6% Aug) 7% July 
4th Lib L’n 4%4s_1933-38 92.74 93.24/113,650} 92.54 Nov} 96.50 Jan | United Ry & Electric. --50)-----_- 13 14 150} 114% Nov] 20% Jan 
Victory 434s___.1922-23 99.04 99.44] 65,700} 99.04 Nov| 100.04June | Wash Balt & Annap----50/------ 20. 20% 70] 20 Oct] 2934 June 
Victory 3%s__..1922-23 99.26 99.26) 5, 99.26 Nov] 99.90Sept | Wayland Oil & Gas_-_---- 5 4% 4% 4% 724 3% Feb 4% Aug 
Am Tel & Tel coll 4s__1929)__.__- 80% 80%| 17,000) 80% Nov!) 87% Sept Bonds— 
Convertible 68... -- es 99% 99% 1,000} 9914 Nov} 103% Mar | Amer Tel & Tel 5s__------|----_- 833% 8334] $2,000} 83% Nov} 83% Nov 
Collateral trust 58s_.1926| 8414| 84% 84%] 1,000) 8434 Nov} 92 May | Atlanta Consol St 5s_-1939)_____- 94 94 6,000} 93 Aug| 98% Feb 
Atch Top & 8 Fe 4s___1995)___._- 78% 78%| 1,000) 76% Aug) 83% Jan | Balt & Ohio conv 4}48_---|----_- 6844 68%] 2,000] 6844 Nov] 70% Aug 
AtlG & WISSL 5s__1959| 83%| 83 83%| 7,500) 79 Feb) 84 May | Balt Traction Ist 58..1929).._.__ 97 = 87 1,000} 97 Nov| 100% Feb 
“Carson Hill Gold 7s__.1923} 100%| 9934 101%4| 65,000} 9914 Nov| 102% Nov | Carolina Central 4s_--1949)--____ 74% 74%] 2,000) 74 Oct} 78 Jan 
“— June & US Y 58.1940) 85 85 85 2,000} 8434 Oct] 9434 Jan | Central Leather 5s__------|---..- 97% 97%] 1,000) 97% Nov; 97% Nov 
is deselect dal OOsos.-.) FE 71 6,000} 71 Novi 77 Mar | Ches & Ohio conv 5s_---.-.-| 84 84 84 3,000} 84 Nov] 84 Nov 
K c & M Ry & Bdg 53.1929) _...-- 874% 87%] 1,000] 874% Nov) 88% July | City & Suburb Ist 5s__1922)/_-..__ 95% 9534] 27,000} 95% Nov) 100 Jan 
Mass Gas 44%s__-____. eee 85 865, 2,000} 83 Apr] 87% Mar | Consol Gas gen 4'4s8_-1954/_____- 83% 83%] 3,000} 82% Oct} 89 Jan 
Miss River Power 5s__1951|}______ 78 78 5,000} 73 Oct} 80 May | ConsG,EL&P44s-1935| 82 82 82 6,000} 82 Aug! 85% Jan 
N E Telephone 5s__..1932| 87 87 87 8,000} 86 Nov) 93% Feb Bo hooey a OE DO ERIE 96% 96%} 1,000] 95 Jan| 99% June 
New River 5s__....--. pose pceihiis sel 79 79 2,000; 77 May| 82 June ie ee) eee 100% 100%] 6,000] 100% June} 101% July 
North Pacific 48__..._1997]-...-- TT 5,000| 77 Nov| 77 Nov | Cosden & Co Ser A 68-1932|_-____ 99 9934] 22,000] 84% Mar] 105% Sept 
Pond Creek Coal 6s-- “1938 aes 94% 94%4/ 11,000} 92 Jan} 98% May Series B 68---.---.-- 1932} 9934) 99 99%} 26,000} 8534 Jan| 10544 Sept 
Swift & Co Ist 5s_____1944/..._-- 94 94%! 16,500) 92% Oct} 98 June | Elkhorn Coal Corp 6s- 1925 97 97 97 1,000} 97 Nov) 99% June 
USSmelt,R &M wae oe ee icaeda 105% 106 | 10,0001 99 Feb) 107% Oct | Fair & Ciarks Trac 58-1938) 88 88 89%] 10,000} 88 Nov) 95% Jan 
a _—— “~~ hy cack ------ 99% 99% 1,000] 9934 Nov] 101 Feb 
: : err Corp 6% notes_-1920)----_- 1,500 1 Nov 6 July 
Chicago Stock Exchange.—Record of transactions at | Interboro Rap Transit 5s_-|--___- 52 «5B 1,000] 52 Nov| 52 Nov 
Chicago Stock Exchange Nov. 15 to Nov. 21, both inclusive, | Laclede Gas ret 5s_-- -----|----- 8744 8734] 1,000) 87% Nov) 87% Nov 
mniled f fficial 1 Hata: Mary’d Elec Ry Ist 58.1931] 87 7 87 3,000} 87 Oct] 89% May 
compued from official sales lists: Midvale Steel 5s._......-]--___- 85% 85%| 1,000] 85% Nov| 85% Nov 
Friday Sales rd EI Ry & Lt > 44s.1931]--..._. 78 78 4,000} 78 Nov} 82 June 
Last |Week's Range| for | Range since Jan. 1. | Monon Vall Trac 78------|----.-| 97 97 | 1.000] 97 Nov| 98% Jan 
es oy rr oer. St LIM & So Riv & Gulf 4s]-_____ 70 70 2:000] 70 Nov} 70 Nov 
__Stocke— Par.\| Price.|Low. High.| Shares. Low High. Seaboard Air Line 4s-. 1950|_ 63 63 ” 63 3.000] 63 Nov| 63 Nov 
‘. uth Pacific conv 48-----|------ 86 86%] 1,000} 86% Nov] 86% Nov 
American Radiator____100}__ s200 325 335 70 275 Apr] 345 Nov Tri-City Ry & Eee Sa eae 92% 92% 1,000 92% Nov 92% Nov 
~ > --1949]_....- d ov] 76% Jan 
Armour & Co, pref-_-_----- 103 102% 103% 2,090} 98% Aug] 105% Aug Income 4s 1949 49 49%| 31,000] 48 A 554 Mar 
Booth Fish, com--.-new(*)|__---- 14% 15 340] 14% Nov; 25 July] funding 5a, small..1936|_..__. 67 «67 "3001 66% Ang| 76 Mar 
Proferred..........- eae 76 76% 230| 76 Nov| 83% June fee ug 
Briscoe, com 62 | 60 65 $0] 55. Oe G86 Nev | Gee ee .--- S576 S526) 1000) 5514 Bov S06. Ost 
Bucyrus, common__......|_._.-- 33 33 25| 19% Apri 33. Nov Wilm & Weldon 5s8---1935'--___- 99% 99%! 2.000! 99% Nov} 101 Jan 
» tn ge Si eee as, Sees 9635 oer 50} 80 July 9636 Nov 
te TS Ser ee 1 85 9\% June Jul . 
CR 271 272 155 * “Octl 278 Ney Philadelphia Stock Exchange.—Record of transactions 
Chic Cy & C Ry pref__(*) 10 9% 10 1,090 6% Mar; 18 Aug i i 
<a, Fae ee 03°” tes Sel Gort Pal 1s” ee | Philadelphia Stock Exchange, Nov. 15 to Nov. 21, both 
Chie Rys part ctf “2"___.|--___- 6 6% 95| 5 Apr! 10% Aug | inclusive, compiled from official sales lists: 
eChic Rys part ctf ‘°3"...-}...... % % 250 % Nov 3 July 
Chicago Title & Trust__100}______ 205 207 87| 178 Feb] 212 June Friday Sales 
»Commonwealth-Edison.100} 110 110 110% 1,083} 107 Aug} 118 July Last |Week’s Range| for Range since Jan. 1. 
Cont Motors, com_-__-_-_- 10} 13%] 12% 13%] 7,125 8% Apr] 14 Oct Sale. of Prices. | Week. 
Sree Sees 100 100 125} 100 Nov| 100% Aug Stocks— Par.| Price.|Low. High.| Shares Low. High. 
Cudahy Pack Co, com_100} 109 105 109 1,500} 100% Feb] 123 May 
| Lf . Ce Om San 20% 22 1,340} 20 Oct] 27% Oct | Alliance Insurance- ---.-- _ eee 23% 23% 15} 19 Jan} 23% May 
First preferred_.......-|___--- 97 97% 50] 97 Oct] 98% Nov | Ameriean Gas-_------- 100} 50 50 55 471| 44 Nov| 74 June 
Decker A & Co...-...- | =a 45 45 110} 38% Oct] 48% Oct | American Rys, pref----100).-___- 64% 65 21; 62% May| 69% Jan 
Se See 98 98 15} 98 Oct] 98% Nov | American Stores....no par} 41%| 40 4344| 7,874| 20% Apr) 43% Nov 
Deere & Co, pref____-- 100} 101 101 101% 110} 78 Apr} 105 July | Baldwin Locom, pref--100) 1 106 106 10} 100% Jan} 110 Nov 
Diamond Match_-_--_-_- Seieccse 120 121 417} 101 June} 122 Oct | Bergner & Engel-_----- _ 44% 4% 24 4% Nov 4% Nov 
ESE ae, eee 37% 37% 10| 37 Nov} 40% Oct eee 203% 20% 50| 20% Nov; 20% Nov 
‘Great Lakes D & D__-_-_-_-- 88 88 88 30] 82 Oct| 96 Oct | Congoleum, Inc_.-.0 par|_____- 35 35 50] 35 Nov} 35 Nov 
Hartman Corporation__100} 88 854% 88% 245| 54% Feb/ 97 July | Elec Storage Battery_..-100} 1385| 128 143 8,871} 51% Jan] 153 Oct 
Hart Shaff & Marx, com100}_____- 93 96 350| 68 Feb] 10014 Nov | General Asphalt------- 100} 224%| 123 130 1,260} 39 Janj 161 Oct 
Holland-Amer Sugar-__-_--_-- 17% 17% 17% 395} 12% Aug] 21% Oct | Hunt & Bd Top pref ctf dep|.-___- 9 9 100 7% Oct] 19 Feb 
Hupp Motor...-....--- 10} 134%] 12% 13%] 4,320) 10% Sept] 17 Aue 1 3G BHR Co...cccccens 100} 55 55 57 70| 19% Feb| 64% July 
Ed RR: AES Bei 78 102 100} 78 Nov] 103 Sept PUEtOn....-neneec= ae 90 90 11} 78 June} 95 May 
Tilinois Brick _........ 100} 75 75 78 145} 56 Feb| 80% Sept | Keystone Telephonce----50}------ ll 11% 560 8 Mar| 18% July 
U6 SS =e eee ee 263 263 10| 263 Nov| 280 Nov PE oncacoenucee  ~- eere 45 45 6| 45 Novi 59 #£4July 
“G2 =e 10} 30 29 31%| 18,465} 19% Jan| 36% Oct | Lake Superior Corp..--100} 21%] 20% 22%] 6,555) 17 Jan} 25% July 
Lindsay Light... ..-. 10 8 ~ 8% 1,100 7% Nov| 17 Aug } Lehigh Navigation -...-50) 64 63%% 64% 963} 63% Novi 73 Jan 
Sree 10 8% 7% 8%] 1,085 71%, Nov| 10% Apr | Lehigh Valley----------¢ 50} 45 45 46%} 1,594) 44% Nov| 60% June 
Middie West Util, com_100} 25 25 25 20| 24 Feb; 40 May | Lehigh Vall Transit, pref 50} 22 22 22 100} 22 Nov] 26 Jan 
ae 100} 49%] 48% 71% 262| 48% Nov| 71% Nov | Little Schuylkill_.-..-.--- = 424% 42% 17} 40% June} 45 Mar 
Mitchell Motor Co_..-.(*)|_---_- 42% 43 110); 33 Apr| 55% July | Midvale Steel & Ord..--50)--.--- 52% 52% 100} 41 Jan} 61% July 
National Leather _----__- 20} 18% 17% 19%] 33,900} 1634 Sept) 25 Aug | Minehill & S H....----50/--...-. 50% 651 10} 50 Jan| 57% Sept 
Pub Serv of N Ill, com_100} 80 80 85 150} 80 Nov| 95% May | Norristown_-_----------50]--.--- 119 119 11} 117 Jan| 123 Apr 
SS eee 100} 83 83 85 320| 83 Nov! 105 May | Northern Central ------ 5, 70% 70% 74| 69% Sept] 75 Jan 
‘Quaker Oats Co__.---- 100) 250 250 250 220| 240 Sept} 300 July | North Pennsylvania-_---50}--.._- 780 86780 6| 79 Apr| 82 Nov 
PRIIEG ... cnvcocsee 100} 96 96 97 430| 96 Nov! 105 May j Pennsylv Salt Mfg------ 50} 79%! 79% 80 69| 79% Nov| 84% Feb 
"YS 0" " eS See (*)| 31 30% 32 2,980| 28% May| 35% Oct | Pennsylvania......----50| 42%) 42% 43%] 6,585) 42% Aug] 48% May 
Republic Truck__.-.-- (*)| 55 50 58 420| 44 Sept} 74 Nov | Philadelphia Co (Pitts) 50 asi nile anit 32% 33 87| 30 Jan} 42% July 
yg ea Spee 52% 54% 670| 52% Nov| 58 # =Nov Preferred (5%) ------ hg ee 27% 27% 10} 25 Nov| 30 May 
_ -  _ eee 46 46 46 200} 46 Nov] 46 Nov Pref (cumulative 6%) -50}----_- 32% 33 250} 31% Jan| 37% Apr 
Sears-Roebuck, com.._100} 218 215 221 645) 168% Feb! 232 Nov | Phila Electric of Pa---_-- 2 24%| 24% 25 3,840]} 24% Jan} 26% May 
Shaw W W, com_-___-_- 100} 245 245 50 1,030} 112% May] 250 Oct | Phila R T vot trust rec..50) 27% 26% 27% 3,442} 23 Apr} 29% June 
Standard G & E__-___----. | SPeaeee 28% 31% 968} 28% Novi 31% Nov | Philadelphia Traction-..50)--.._- 62% 63 130} 62% Oct] 71 Jaa 
on cae Sane ips 42 43 1,145) 41% Nov| 43 Nov | Phila & Western 50 6 6 50 54% May 8 May 
Stewart Mfg.........- (*)} 51 48% 51 865) 45 Apr] 59 Cnc SE ~coneacemeconne 79% 82 175| 76 Aug] 93% June 
Stewart Mfg rights__.._.-.|_----- A 850 4% Nov 44 Nov First preferred 34% 34% 110} 34% Nov) 38% Nov 
Stew Warn Speed, com_100} 157 146% 170 6,460} 84 Jan} 185 Nov | Tono-Belmont Devel-_--.1 3 2% 3 1,531 2% Jan| 3 15-16May 
We Rae Bancsoact 00; 40 37 43 5,799| 37 Novi 43 Nov | Tonopah Mining. --.-.---- 1 2% 2% 3 2,700 2% Sept 4 May 
Cl at Oo oc cccevces 100] 134%} 132% 138%] 12,255) 115% Jan| 149% May | Union Traction._..-.-.-- 50; 38 37 38 791| 37 Jan} 41 May 
Swift International aad cdhemaan 56 54 58%| 15,790} 41% Jan| 65% Oct | United Cos of N J_.-.-- Se 197 197 4) 185 Feb] 197% Oct 
"Sees Oe TS cone lecscee 49 494 395) 49 Oct] 50% Oct | United Gas Impt-_-_-_-.-.-- 50) 55 54 55% 6,007} 53 Oct} 74% Jan 
“Thompson, com_-.____-.- 25; 42% 41% 42% 680) 34 Aug) 44 Nov | U 8S Steel Corporation..100} 104%] 102% 105%| 2,920} 88% Feb} 1 = % July 
Union Carb & Carb Co.(*)| 77% 75% 80 22,550} 56 Jan| 85% July | Warwick Iron & Steel__.10).._--- 8 8% 10 8% Jan Apr 
Unit Pap Board, com_.- 100 switeaa 234% 23% 1 17% Jan| 29% July | West Jersey & Sea Shore.50)...__- 40% 40% 10} 40% Oot 48 Jan 
. io 7a esr: 49%| 49% 554%) 17,825) 19% Sept] 55% Nov | Westmoreland Coal-_---- ae 74 74 5 72% Apri 75 Jan 
Ward, Montg & Co, =" i -| 112 111% 112 615} 105 July} 112% June Bonds— 
Wilson & Co, com_-_--_- i, ae 81 81 100} 81 Nov| 104 July | U 8 Lib Loan 3 4s_1932-47)_.___- rot .00 100.26} $3,100} 98.20 Apr} 100.26 Mov 
a 100} 100 100 100 f 40} 95 Feb; 104 July 3d Lib Loan 4%s8_..1928]_..._- 4.36 94.40} 6,000] 94.36Sept] 96.38 Jam 
Wrigley Jr, common-_----_- 83 82 85 605| 74% Sept; 89 Oct 4th Lib L’n 48_1933-38]_____- 9 .70 93.10/214,300} 92.70 Nov; 95.70May 
Bonds— Victory 4%6_.-.1922-32]_____- 99.32 99.32 500} 99.30 Sept) 100.04June 
Armour & Co 4%s-_-___1939}__---.- 83 83 {$10,000}; 824% Nov; 88 Feb | Allegheny Vall gen 46.1942] 86 86 86 1,000} 84% Oct) 86% July 
Chie City & Con Rys 58 '°27/|_.---- 47 47 1,000; 41 Apr| 55 Aug | Amer Gas & Electric 582007} 83%] 83% 84 3,000} 83% Nov| 88% Jan 
‘Morris & Co 4%s_._..1939| 82%| 82% 82% 1,000| 82% Nov) 84 Oct do CE aoosa BO lo wvcee 83 83 1,100} 82 Nov] 88% Jan 
Swift & Co ist g 58____1944/_._.-- 93% 93% 1,000! 92% Sept] 98% Jan | Baldwin Locom Ist 8.1940} 100%| 100% 10044| 7,000) 100 Apr} 101 July 
Elec & Peop tr ctfs 48.1945] 64 63% 64 13,000} 63% Novi 71 Jan 
(*) No par value. Lake Superior Corp 58.1924}. .__-- 64 64%} 10,000} 58 Jan| 74 Aug 
B k Exch iC & N cons 4%s__1954/____-- 12036 i % yt 190” aa 1939 4 
i .—Reec i Lehigh Valley coll 6s. .1928}.. - .-- 01% 101%] 3, ov an 
= oma ty Gee ange Record 2 Se ager at Consol regis 68__._- 1923] 100%| 100% 100%| 4,000] 100% Sept] 102% Jan 
. timore ie > xe os ‘al ae go ov. 21, both in- General consol 48_ _ -2003]- -_-- - 70 34 70% 5t0e 70% Wov 80% Jon 
usive ompile rom official sale ° General consol 4148.2003]-_.-_--- 8% % A 4 ov e 
< Bos Pp s lists Lehigh Val Coal Ist s.1933]_...-- 99% 100 2,000} 99% Nov| 100% Mar 
Friday Sales Penn RR gen 4}48---- sees ‘aetna 82 8244] 20,000} 82 Nov; 89% Jan 
Last | Week's Range| for Range since Jan. 1. Consol 4%s _______1960]_____- 91% 91%] 10,000} 91% Nov; 96% Feb 
Sale. of Prices. Week. PW & B ctfs 4s___- 1921 eS 97% 97% 2,000}; 95 Feb| 97% Nov 
Stocks— Par.| Price.|Low. Hitgh.| Shares. Low. Htgh. Pa & Md Steel cons 68.1925) __---- 100 00 2,000} 1 Sept] 102% Jan 
Phila Co 1st 58_____-- SE iain « 99% 99%| 2,000] 9934 Apr) 100% Apr 
Arundel Corporation - - ----|_----- 38% 39% 80| 38% Nov) 39% Nov do stmpdsf&red_1949| 99%} 99% 99%| 1,000) 99% Nov) 100% Mar 
Atlantic Petroleum ---- 10 3% 3% 3 % 50 2 Jan 4% July Cons & colltr sstp.1951/------ 81% 81%} 13,000] 80 Sept] 89% Feb 
Baltimore Tube_------ | eS 65 65 85| 65 Sept; 90 May | Phila Electric Ist 5s_.1966] 91%{| 913% 22%] 22,000] 91% Nov| 96 July 
Boston Sand & Gravel_-_--|------ 23% 24 67 6 Apr| 24 Nov do small_..__. "el _| 93% 93% 1,800} 9344 May! 97% Jan 
aa a te 53 53 53 12} 44 Apr! 53 Nov | Phila & Read impt 48.1947] 84 84 84 1,000} 84 Nov] 84 Nov 
Celestine Oil v t_...___--- 4.00| 4.00 4.30] 5,886 1.00 Mar| 4.90 July | Reading gen 4s_______ 1997} 8144; 81% 81%] 12,000} 80% Aug] 86% Jan 
Cent Teresa Sugar, pref...}| 1034} 10 10% 9% Nov| 12% Oct | Spanish-Amer Iron 68.1927] 99%| 99% 100 2,000} 99% Oct] 102 Aug 
Commercial Credit. ---- TS ee 45 45% 15} 40 July} 47 Nov | United Rys gold tr ctf 4s '49 50 50 7,000; 50 Novi 57 Jan 
PEE Di cccnmanee al 24 25 90' 24 Nov! 26 July | Weisbach Co 5s_-_-.-.-- ee 98% 98% 1,000' 95 Jan! 98% June 
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Pittsburgh Stock Exchange.—Record of transactions aé 


Pittsburgh Stock Exchange Nov. 15 to Nov. 21, 
clusive, compiled from official sales lists: 


both in- 





Sales 























Week's Range| for Range since Jan. 1. 
Of Prices. leek 
Stocks— Par. Low High | Shares. Low High. 
Amer Rolling Mill, com.25 51 §2 135 4414 Apri 64% July 
Amer Vitrified Products. . . 18 19 160 18 Nov 29 Nov 
Amer Wind Glass Mach 100 120 131%} 2,000] 79 Jan} 157 July 
bo ee 100 94 95% 116) 77% Jan| 103% Oct 
Amer Wind Glass, pref.100) 10314 104 50} 98 Mar| 105 Aus 
Arkan Nat Gas, com...100 320 360 1,095) 53 July 460° Nov 
Barnsdall Corporation. “ye 5 431% 47 2.220) 32 June] 50% Oct 
Carbo-Hydrogen Co, com.! 3% ‘44 2,720 2% Auge 4% Oct 
ng, PPE OP 5 4% 44% 4,570 2% Aug 4% Oct 
Carnegie Lead & Zine....5 9% 10% 1,447 6 Sepi} 154 Oct 
Columbia Gas & Elec. .100 64% 64% 130) 39% Fet) 67% Oct 
Guffey-Gillespie Oil(no par) 31% 35%] 15,650] 313; Nov] 35 v4 Nov 
Harb-Walker Refrac, pti00 101% 101! 10} 99 Jan} 102!4 July 
Indep Brewing, com... .50 4% 5 515 % Jan 7 May 
|. 50 10% 11 46? 5% Jar 16 May 
Lone Star Gas......-- 100 170 170 10} 165 = Nov| 300 May 
Mirs Light & Heat..--.- 50 62% 65 2,065 438% Jan 66 Nov 
Marland Petroleum... -- 6% 7 7,35 6% Nov 8% Oct 
Nat Fireproofing, com-. 50 9% 10 810 5 Jan} 11% May 
OR RST 50 17 17% 150} 10 Jar 24 May 
Ohio Fuel Oil. ......---- 1 31% 34 1,505} 16 Jan} 35. Nov 
Ohio Fuel Supply... -.--25 50% 52% 2,315} 42% Feb 54% July 
Oklahoma Nat Gas._...25 47 503;} 9,348} 28% Jan] 50% Nov 
Oklahoma Prod & Ref....5 9 9% 260 8'4 Marl 13% May 
Pittsb Brewing, com....5C 7% 7% $00 2 Jan 10% July 
OS PPS 16 17 50 7 Jan} 20 June 
Pittsb Coal, com_..-..- 100 61 62% 200} 45 Feb 73 July 
ll ee 100 93 93 42} 85% Feb] 98 May 
Pittsb-Jerome Copper Co. : 25e 33c | 13,000 Sc Jan! 67c¢ Aug 
Pittsb & Mt Shasta Com. -t 58c-- 60c | 10,C00} 21¢ Jan} 70c Sept 
Pittsb Oil & Gas......- 15 17! 6,676 8 Jan 18% June 
Pittsb Plate Glass, com. 100 152 152 32 116, Jan} 153 Nov 
Riverside East Oil, com. 8% 6 2.065 % Feb 6% Oct 
San Toy Mining.....-..- - 8c 9c 2,750 6c Feb 13¢ May 
Standard San Mfg, pf..100 105 ~105 0,000; 100 Oct 105 Nov 
Union Natural Gas....100 12234 125 438} 122 Jan} 135 May 
U 8S Glass._...- Oe net 100 54% 56 200} 30 Fev} 63 Ori 
U S Steel Corp, com. ..100 103. 304% 520} 8814 Feb) 114 4% July 
West’ house Air Brake. ..50 115 «118% 925} 93— Jan 12 4!¢ June 
West'house Elec & Mfg..- 53 55 800} 40>; Jan] 68 Oct 
Bondse— ‘ 3 
Arkan Nat Gas gen 6s... .- 85 &5 $5Q0} 85 Nov 88 Sent 
Indep Brewing 6s-.... - 1955 55 59 5,000) 36 Jan rs 5 Oct 
Pittsb Brewing 6s... ..194°9 75 75 4,000} 52 Jan 5% July 
Pittsb Junc RR Ist 68.1922 100% 100%] 18,000].-..-2-.-... see renee 
Mon Riv Con C & C 681949 107% 107% 1,000! 106. Mayj 107% Nov 





For record of transactions on Boston, 


Baltimore Exchanges see page 1977. 
[DAILY TRANSACTIONS 4 


AT THE 393 
BALTIMORE EXCHANGES. 


Philadelphia and- 


LON, PHILADELPHIA AND 





























! 
Boston. j Philadelphia Baltimore. 
Week endirn i — 

Noe.'21 1019 chores, | Bond Sales.| Saares. Bore Sales. rss. |Fon nd Salez. 

~- ® i —_—_—— — 
Eee 17,987) $47 ,059 6,273 86,600). .2,054 874 096 
Sear 20,439} 77,950 10,431 26,100 $474 ~ 77,800 
Wesday.._. 25,810: 106, 30° ht 51 "54.000 2,953 39,000 
Waeeneay t 42,665 85,759 787} 132,100 1,8%5 19,500 
Thursday .....:.. 30,010! 127. 659 7 i 4: <5' 146,060 1,852 26 ,UG0 
PUOD 0:5 candaass 28,451) 27 000} — as 356, 31,000 2,505 _3 009 
Totel........--) 1€5,362! $471. 700! 59,786! $395,800! 13,858] $214,300 





*~ New York “Curb” Market.-—Below we give a record of 
the transactions in the qutside security market from Nov. 15 


to Nov. 21, both inclusive. 
On the «<Curb” 


pfternoon. 
whatever. _ 


t covers the week ending Friday 
there are no restrictions 
Any security may be dealt in and any one ean 


meet there and make prices and have them included in the 
lists of those who make it a business to furnish daily records 


of the transactions. 


The possibility that fictitious transac- 


tions may creep in, or even that dealings in spurious securi- 
ties may be included, should, hence, always be kept in mind, 
In the circumstances, 
it is out of the question for any one to vouch for the absolute 
trustworthiness of this record of ‘‘Curb” transactions, and 
we give it for what it may be worth. 


particularly as regards mining shares. 


























v Sales 
Week's Range| for Range since Jan. 1 
“of Prices. Week. 

Stocks— Par. -|Lew. High.) Shares. Low. High. 
Acme Coal.r....... eonausl 2 2%} 10,700 1% «Oct 3% Jaly 
pened Exploaves.s no par) 8% 9%! 8,200 so” Jan| 12% July 
Air Reduction r...(no par) 53% 53) 200 June} 65 May 
Allied Packers.r_.(no par) 6 40 4,400 $4 Nov| 6714 July 
malg Tire Seeses. Fst) 14% 15'<| 4,700} 14 Nov] 17% Nov 
mer Candy Co, com_r(t) 7% 2,200 7 Nov 74% Nov 
*Preferred.r_.......- 100 100 =6100 500} 100 Nov} 100 Nov 
n-ia France Fire Eng r10 1154 12 5,400} 11% Nov 12 Nov 
Aner Safety Razor_r...25 184% 19%] 73,700} 16% Oct] 20% Sept 
A T Securities Corp w i. (t) 56% 67'%| 33,100] 55!4 Nov} 80 Oct 
A jWrit Paper, com.100 12 12% 300 244. Jan} 18 July 
Austin Nichols & Co,Inc(t) 29% 30 60C} 28 Sept 38 Aug 
Beaver Board Cos com_r(t) 4734 47% 100} 45 Oct} 51 Oct 
BriscoeMotorCorp,comr(t) 60 65 500) 53 Oci| 68 Nov 
Brit-Am Chem Corp... .10 8% 9%! 2,000 7% Sepi 11% July 
Brit-Am Tob ordinary..£1 24% 25 200} 20% Aug| 274% May 
bearer...... £1 243 26%) 11,500} 20 July 28 May 
Bucyrus Co.r........-. 00 33 33 200} 124% Marl 35 Oct 
Buddy Buds, Inc.r....(t) 8% 6% 1,700 5344 Nov 7 Sept 
Carbo-Hydrogen Co,com. : 4% 4), 500 2% Sept 4% Oct 
NS a 44% 4% 1060 334 Sept 4% Oct 
Oar Lta & Power. ao<ostgs 3% 3%] 4,300 2 Feb 5% July 
Cent Teresa Sug com.r.10 8% 10%] 4,600 84% Nov] 12% Oct 
Cities Serv, pref Bwi_..10 7% 7%! 7,100 7% Oct 7% . Oct 
Cities Serv Bankers shes (t) 40'4 464] 27,400! 35 Feb; 5034 Sept 
Colonial Tire &Rub-r-_.(t) 13 15 500 9 Nov 45 July 
Columbian Emerald .r-.--.- 700 750 7} 700 Nov} 950 Oct 
Columbian Emeraid, hew_r 154% 18 1,505; 1544 Nov 18 Nov 
Dafoe-Eustice Co Inc..(t) 11% 1234] 10,000} 11 Sept) 14% Oct 
Delatour Beverage_r__.10 13 13% 900; 14 Oct) 25 Aug 
DurhamHoslery com B.r 50 60 60 400} 38 Aug| 66 Nov 
farrell (Wm) & Son,Inc(t) 51 55 2,800} 5 Novi 66% Oct 
Firestonre Tire & R,pf.rl00 9814 100 300} 984% Nov} 100 Nov 
General Asphalt com.r 100 119 «138 23,300} 39 Jan| 162 Oct 
Gen Motors w i_.-(no par) 32% 39%' 57,400' 30 Nov 41% Nov 








v 
iVeek’s Range 
of Prices. 


Range since Jan. 1. 
































Stocks (Concluded) Par. a tow. High. Low. 
Godchaux Sugar,com.r-(t) 40 41 25 Sept 
Grape Ola common.....-. 1 1 1% 4 Oct 
i, ee one 1} 124 Oct 
Gray & Davis.......... 5 47 51 a7 Nov 
Hanes (PH) Knitting_r..10 24% 25 24 #£=Nov 
Prelerreg.t..cvscese 100 99% 100 99 Nov 
HavanaTobacco com _r-10v & ¢ 3% 1% Jap 
Preferred.r.........106 123, 13% 24% Feb 
Hendee Mfgcom-r....160 42 53% 42 Nov 
Heyv’en Chemical r(no par) 7 8 6 May 
Hupp Motor Car Corp- y 12% 13: 4% Jan 
{mper Tok of GB & I. 12% 14 125% Nov 
{ndian Packing Corp r rt 18 213 18 . Nov 
Imercontinental Rubb.100 18 29 10% Jan 
Kay County Gas_r.....-! 2% 2% 2% Nov 
Libby, McNeill & Lib.r- li 39:3 31 19 Jen 
Litoa Locom comer... 1" 83 85 27% Feb 
Loew's Incorp....(no par) 39 33% 28% Nov 
Loft Incorporated r(no par: 234% 27% 17 Oct 
Madison Tire & R,. com.(t) 80 89 45 Aug 
Maibohm Motor-s_r....1° 3 14 12% Nov 
Marconi Wirel.Tel.ofAmer3 os 7 4 Jan 
Mercer Motois_r__(no pa.) 32 38 32 Nov 
Morris (Phillip) & Co...10 9 10 7 Feb 
Nat Fireproofing, com.r.50 9% 10% 6 Feb} 
WICIGUUEA 8. cecencun ro 18% 19% 13 Jan 
N Y Shipbidg..-.- (no per; 52 55 25 Jan 
Nor An | Pulp & Paper .(t) 3% 4% 2% Jap 
Ohio Body & Blower_r-.( My, 29% 314 2913 Nov 
Overland Tire ....-...- 29'¢ 39% 1454 Auz 
Packard Moi Car pf r_. 10 97 99 97 Oct 
Patchogue-Plym Mills. (4) 44 44’ 35 Nov 
Penn Coal & Coke-r..- -£0 28 23 Apr 
Pertection Tire & Rulb.r.! 11-16 13-1¢ Feb 
Reis(Robt)& Co Ist pf. 7100 t 94 94 Nov 
Repetti, Inc_r.wi......-! 6% 7 614 Nov 
Replogle Stecl.r.(10 par) 53 53 50 Nov 
Republic Rubher r (no par’ 536 66 5%Nov 
Rockaway Roll Milis.r.( ) 9 10 9 Nov 
Rout & Van Dervourt ¢ 10i- 53% 55 37 Aug 
Snow's Fount Ffuld Corp 1 1) 12 9 Oct 
Stund Gis & El com-r..5) 28 30 24 Aug 
Stanwoxl Rubber, com (t) 15°4 18 1644 Nov 
Stearns Motors ......---- 75 82 51 Oct 
Stewart-WarnerSpeed wi + 42 45 39 Oct 
Submarine Boat v t e..(t) 16 18% 10 Feb 
Sweets Co of America fr 10 i 12 6% July 
Swilt International.r...15 57 6) 40% Jan 
Temtor Corn & Fr, pf A(t) 49% 495 49 Oct 
Tobaceo Products Exp (+) 2512 32 25 June 
Todd Shipyards Corp..(t) 299 219 192 Feb 
Calon Curbidg & Carb. .(*) 75 8679 604% Feb 
United Motofs_r..(no par) 55 55 333% Jan 
UntdPictureProdCorp-r(t) | il 18' ll Sept 
United Protit Sharing. .25¢ Zur Seo J 7-16 Jan 
Un Retail St’s Candy-r-(t) 15 19% 14 Nov 
U 8S Distributing com...59 5) 52 49 Nov 
U 8S High Speed Steel & Tor! 27 27% 27 Nov 
USLt& Ht Corp, com.r 19 3 3 1% Jan 
O 8 8teamship...... oe 434 6! 2 M 
Vanadium Steel of Am_r(f) 59 53 '4 37% Aue 
V Vivadou, Ine_r.. (no par) 22'4 25% 21 Nov 
Warren Bros.r....... 100 65 68 42% May 
=e 7) 4% 5! 3% Mas 
World Film 2d prefer....5 4 $ Nov 
Rights 
Columbian Emerald...... 100 125 100 Nov 
t Texas Company .....-.-.- 67 67 Nov 
Former Standard Oll 
Subsidiaries 
Anglo-Americun Oiler. £1 31 33 1634 Jan 
-Ifdiana Pipe Line_r....50 97 97 97 Nov 
RETIRE 25 37) 380 315 Jan 
Prairie Oi! & Gas.r..:.100 712 «*712 650 Jan 
South Penn Oil-r.....- 1Uu 349 ©6349 292 Apr 
Stan Jard Oil (Calif) or 21%: 255 309 258 Jap 
Etandard Oil of N J.r..10t 705) 720 668 Apr 
&tandurd Oil of N Y¥.£10: 428 447 310 Jan 
Union Tank Car.r....- 19. 1238 «123 107 Jan 
Vacuum Oiler... ... lv 440 441 395 Jap 
Other Oil Stucks. 
OE Le 1¢ il il 10 Aue} 12 
Alliance Oil & Ref.r...-- 5 13% 14% 4% Apr) 14% 1 
And O60. occncne ia . ome NS July 134 
Amalzamated Royalty.r-} a. is 1 Aug 2% 
oe | Re a ea Gic ‘GIe 60e Oct] 70c } 
BONO, o nicci~ acads 1 % % Oct 2% 
Associzted Oil of Texas...1 2% 2% 1% Nov 2% 
Ail Lobos Oil, com-_r..(f, BI GS 60 Nov| 88 
Barnett Oll & Gas.e.. 2.23 % 31h Aus} 6-16 
Bell Petroleum.r......--- 1% 62 1% Nov 234 
Big Woart Prod.........- 914 10% 9% Nov| 11 
EE 2 eae é 6 6%, 3 Mar] 16% 
Bo:ton-Mex Petrol....-- i 3 Sie 3 Nov 4% 
Boston-Wyoming Oli.r..) s3e 9c 180 Ja. 1% } 
Brazos Olli Corp & (no par) |- 23 25 20<* Nov| 32% 
Burknett Van Cleav Oll..i 244 2% 1 Sept 2% 3 
Can-Amer O & G-r...-.-1 % vs \% Nov 13% 
Carib Syndicate r new w i. 41'4 49% 28 Oct| 52 
Central Oil Develop. r. it 2u% 20) 11% Ma: 23 
Commonwealth Petrvui.r(t) 43% 47. 37 Mar! 63 
Cosden & Co. com-.r.--.4 10 = 103s 6% Jar| 12% 
Cushing Petr Corp com £4 A 4 3% Nov 5% 
Dominion Deccan n”) o2% 37 324% Nov] 38 
Elk Basin Petrol.r 2. US$ S &k 6 Jan| 11% 
Engineers Petrol Co. i 1% 1 Nov 1% 
PE SEES odedscwe 4% 5H 4 Oc:} 11 
Esmeralda Oil & Gas-.r. ot ao % Sept} 1 1-16 
Federal Ol! Corp.r......6 2% 3 2 Ja: 4 
DLE. dnutonencace i. oe 2 6% Nov 7 
Glenrock Ol] Corp.r....1€ at ,3% 3% Nov 8 
Guffey-Gillesple Oilzr. (1) 313g 36 18 Aue 
Hercules Petrol Class A r 1k 3) 16 10 Mar 
Fiome OH & Refg -¢ ....1t 1044 1214 10 = Fet 
Home Petrol of Denver.10- 34c¢ 86 3ze 300 Aus 
Houston Oil com_r....10 131 142, 75 = Jan 
tern ON. 25 sccacdac 4 ‘ 550 «=Feb 
Indishoma Ref Co.r....6 ll 11% 5% June 
Internat Petrol_r...... £} 524% 60 16 Jan 
Invincible Oil_r_....... 6C 35 49 30% Aug 
IsJand Oll & Transp_r._1t 64% 7% 6% Jan 
Livingston Oil Corp.r___} 24% 2 1% June 
Margay Oil Corp_r_(no par) 84406 9 8% Nov 
Maracaibo Oil Explor_r (t) 7% 30 26% Nov 
Merritt Oll Corp_r..._. 21 23 20 A 
Metropolitan Petroleum. 2 2% 3% 1 Sept 
Merxican-Panuco Oil... 16 10% May 
Miawest Refining _r___ 160 170 124 Jan 
Midwest-Texas Oil.r 5s 1 % Nov 1% 
Morton Pet of Me-_r....- 3 3% 1 Mar 5% 
National Oil.r..-...... li |- 634 6% 2% Aug 7 
North American Oil_r_.__/ 54% 6 5% Nov 9% 
Northern Texas Ofi_r....5 5 54 5 Nov 6% 
Ohio-Ranger.r.....-.... i _—_ % Sept 2% 
Omar Oil & Gas new...... 10 12}¢ 5% Sept) 15 
Orient Oil & Gas_r_____- } 7% 8% 1% Apr! 10% 
Osage Nationa Oil Synd.r-.i z) % 4% Nov 2% 
Penonok Oll_r....... ‘ieee ae 12% 13% 11% Feb 17% 
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Friday Sates ' . 
Last |Week's Range| for Range since Jan. 1 1 ° 
Other Out Seooks | Sale. |" oy Prices. | Week. _ | New York City Banks and Trust Companies. 
= “s ed nt ea = —. For statements usually given here see page 1962. 
Phillips Petrol com_r oe 74 73 76 6,500} 58 Aug! 81 Oct 
 Naeaeny a eS 11% = 124 106,508 7 Aug! 12% Nov ae 
.. = ea % 2 2 9 14 Apr} 36 June pe 
he aeeecnanreds 1] 11-16 9-16 12,900! 3-16 Oct ’ : 
Red Rock Olé Gis-t---| " %s]| % 4 £700 Sse’ sent] 3x, M@ | New York City Realty and Surety Companies. 
ckar ‘exas Cour .. ... 5 2,700 4 wN 24% J 
Ryap Petroleum_r....- 1] 6%] 5% 634| 42:100] 24° Apr| -75¢ May For statements usually given here see page 1962. 
Salt Creek Prod_r......25} 47 45 4934) 9,800) 38 Mar] 6514 July 
Sapulpa Refining - bi niceiakias al : 7% : Bing yee 6% Nov 9% May 
. 2 2 Tae Te 2,C00 6% Jan 14 Apr . sas 
Pang er ig Ber Quotations for Sundry Securities 
—- rf ry °° os@ ee 
Simms Petroleum r(no bar? 45%4| 41% 4634| 37,500] 28% Aug] 46% Nov All bond prices are “and interest’’ except where marked “’f. 
Skelly Oll Co-r pe 11% 1134 12% 52,300 11% Nov} 14% Oct 
thern Trans_r_ 10 4 , 1, 2% Apri 9 Oct 
South States Cons Corp ri} 1%| 13% 1%| 4/300 is Oct] 1% Noy | Standard Oil Stocks he if Fay - m1 Sotemone foc, ‘ 
Seenear Fosnet Cop canoes | Mieke: aM fy: phe al F#m 1 Mat | Anglo-American Oll new. £1| 31% 321;||Buff Roch & Pittsburgh 434s Bo. 
Picccscncese S|]. cscs Py y May mi a ot 
Star-Tex Pet_r__..___- 10] 143%] 13% 14%] 2,940] 1814 Nov| 1456 Sept SS o----- ees TY ty ment = ewewennenn- 5.60 
-_ OS Corp (ne ag pss. ae * 1774) 1,400] 15° Novi 20% Oct Borne-Scrymser_ Co_.-.-100 470 490 Canadian Pacific 4348 ed S70 
Tease tL. 601 55° 63°77] 1:20] ste Jami '% June | Buckeye Pipe Line Go... 601 95 | 97 |lcare Clinchiheha & Ohio 5s... 5.87 
Ten Pos Onn oa “95 el 155 «© Nov} ,88 — Oct | Ghesebrough Mtg new...100| 290 310 ||Central of Georgia 4340... 6.00 
wi.-10| 170 | 168 170 20] 168 Novi 195 Oct Richt | 4 lice yo 
an Gen on OS 8 eee a Onl 6 fee) Saeed aia) ee a ft ee HT 
forkKen O8 Odea. 7. Spee a* ast] sdcol 338 SPH 16 May | continental Ol..-...--- 100| 555 |575 |Ichicago & Alton 4340._2__~ 6.25 
re canarte ---B------ +4 3% july) 6% Aug | Crescent Pipe Line Go... 50 °32 35 || Equipment be 6.25 
Texon Oil & Land_r____- 1M] (1 1it| 35-2001 34 June) = 136 Oct | Citberland Pipe Line. 100| 170 |180 0 & Eastern Ill 634s_- 6.25 
LN the gumbeme A op] 1s 21°*| 13-800] 1 Nov] 14 Aus | Bones Pipe Line Oo. ...100| 150 (160 ||cnte tea Breen ane 6.00 
Tropieal Oil_r__..____- 25} 20 18 21 8, 15 July} 25% Oct _ a7771001 85 | 89 llcnioge nok”. a 
United Tex Petrol.r... -1) 1%] 11-16 1%] 11,500] 50e June] 1% Nov old com... 110 |115 4 — We Negra 530 
Valverde Oli Prop_r---(+)|-..._- 7% 8 800} 6 Jume| 10% Sept Preferred old........- i See & FW O08 henbicinwe 8.20 
Victoria Oll_r.........- 10; 1% 1% 1%] 9,900} 1% Novi 6 Apr Preferred new........... 180 lise a z 6...-- $8 
i | eon 5} 10%} 9 11 |e¢3,800) 8 Get! 13% Aug | Hlinols Pi — waoorooned see | ga Eq — ennoncoses 87 
Wayland Oil & Gas,eom.5| 4%| 4% 5 12,100} 3% Jan| 6 July | T@dlana Pipe LineCo---. ais Southern 5s... 6.00 
White Eagle Oil & Wet ¢ 7 "| 25° 27”) $300) 20ff Xes| aptf .0; | National Transit Co---12.60| °37 | 39 ||"wautpaseat aiga.z---7--| 6:60 6.08 
Eagle Ref r _t|_-___- 300| 2035 Ang) 2934 Nov | see ee rransit 100) 165 |175 ||Hocking Valley 5.65 
White Oil Corp_r__(no par)| 36 35 38 | 21,800] 35 Novi 40% Oct Pipe Line Co. 100 105 |110 ~ oo----- re 
Woodburn Oil .wi(t)} 9%} 9 9%| 5,300] 83% Oct] 10% Aug ante je Co. ©370 1680 oe —_ pomnccecce= A ri 
eee ee - 000) 360 Sept! 400 Sept | Penn-Mex Fuel Go...... 26 °79.| 81 || Eoulpmene abeerr 77722 5.35 
Mining Stocks— Par. Prairie Oil & Gas_._---.100| 700 710 ||Kanawha & Michigan 4348... 5.78 
Alaska-Brit Col Metals. _1/ 1 3-16 1 _—-1%4| 48,300] 31e May| @ June | Prairie Pipe Line_...... 380 400 S$ a my. 7s 
Amer Hond Min Corp_r -1 1% 14% 1%! 4,200 1 May 1% June South, Pipe Line Go.7100| 165 |170 ichigan ay Bacccsed 5.65 
+ Ae Be ic | FG] eee] 3s Mag] 19:16 vee | Goeen Fenn OG......-100 385 (840 [lage ate a OO hi 410-77] foal eae 
Aran Mare "11 13-16] 36 anil ocacel | ff Mtl} Mat | Soumuent Pa Piss Lines: 95 | 98 | Missouri Kansas & Texas 58-| 7.00 6.00 
ee ; Ag Ee Standard Oil (California).100| 295 |298 | Missouri Pasifie be 7:00] 6.00 
Atlanta Mines_._...._- 1 3c 2%c 3c | 20,700 2¢ Nov} 6c Mar ) "1001 745 |760 Mi jo ~a] ggepeaenamnes 4 ; 
Divide_r.....- 10¢] 38c = 4lc 18,600 30¢ Sept] 84e July | Standard -"ioel 685 (600 Fae — | pees _ 578 
Belcher Extension.r_--10¢| 4ic ¢. 44c | 28,400, 226 Aug) 52e Oct | Standard Oll (Kentucky) 100, 475 |490 ||New York Central Lines 6s..| 5.90] 5.70 
aa eat & wl of — = ou 525 |550 || Equipment 434s 5.90] 5.70 
ee cweeoooecccos c ° ov wececccces . e 
Beaten “& Montana Dev .25| 70c | 68e  75e 28,000} 6e Feb| 93¢e July ~~ Oll of New Jer 0 4 nike " ¥ Sentral RR ise aniinia s. 5.75 
ce RR caeeeee me 37@° 400°] 18,400 - A Oct | gednaard Oil of New ¥'k.1e0 426 (430° Norfolk & Wentern 4340... 5.781 6:38 
Qaltente Mining._._..- 38e ¢c 18,300! 27¢ Jan| 45e Sept Otl (Ohio)... 515 (530 ||Pennaylvania RR 4s....-| 5.75) 5.30 
alumet & Jerome Cop_r-_1j_-.._- % 4%} 6,000 % Aug % Jan net Fin 118 {123 =f = “| 3 
Canada Copper Co, Lid._5) 17-16] 1% 1%] 10,400} 1% Nov} 2% Feb Dein Taan Gur’ Ge.” 71001 125 130 on = t ++ ya BY ‘= 
Candalaria Gilver.c_....'| 15-16} 13-16 1 | 26,850] s2e Jan/ 2 3-16 June 7 on Tank Car ---- 437 445 ft pe on Mt ~EY ‘= 
Carrie Silver, _r_._....10e]______ 17 20 2,700} 11 Aug Nov acuum Oll_.........-- o40 | 48 it Louis & San Francisco 5s- . .00 
Cash isi oat ee 7e 54e Te | 12,200 Se Feb| 15%e Mar | 8snington OU......... Seaboard Air Line 68....... ° 6.00 
Consol Virginia Stlver-r--5| 53) 414 5%] 3,300] 234 Oet| 5% Nov iain ic nila. Equipment ee 6. 6.00 
w= yh oat — 4 . a i ix 48/240 HY N Ht fs = Aetna Explosives pref...108@, 50 | 60 ||Southern Railway 4%8...--| 6.30] 5.70 
| ap ele we Silver 5 33 3% 44, : eo mm say Atlas Powder commoa..-100 150 (154 || Equipment 58__........- 6.30) 5.70 
Sam 34 4) 4,400 1% Mar 5% May 90 | 92 Ir, oo 4 z 
Eureka Croesus Minr ---1/ 1%|1 11-16 2%] 85.500] 1 aug] 2% May Pref weiss ----~ oe hee | olelo & Ohio ¢ Central 4s... 5.75 
Eureka Holly.r -.....__- 78 | 50 80 | 20,000] 50 Novi 95 Oct | Babcock & Wilcox. ..... lease \47e 
Forty-nine Mining _r____- 1) 2%| 24% 2%] 15,800] 1 June| 2% Oct | Bliss (E W) Co common. Me 
Golden Gate @xplor'n_t - | 2 1s 2 | 3:800] 1% Nov) 634 Feb | otis Pdye& Porgings_100\ 185 |190 
Goldfield Consol’ io] 1nc 17e 19¢ 18'200] ane? Nav] £36 Maz | Carbon Steel common..-100 124 126 | Tobacco Stocks—Per are, | 
ostanee M eee ee : American ) Cignt commen 4 130 iss 
Grand Secilie Oopoat=- 2} PR npr ED & Fary_.100) 109 |112 
Great Bend_r_______ eat British-Amer Tobac ord_.£1| *25%| 2612 
tr perial Consolidated_ " Foil $0 
m onsolidated.r _ 
Iron Blossom_r..____- 10¢ Johnson Tin Foil & Met_1 
Jim Butler_r_.......... 1 
Suen sow? pateneons Reynolds (R J) Tobacco-1 
Ee Mose Mince iia. 's Pretereds.- 
nes, Ltd...-.. 
Louisiana Cons’d__.___.- 1 A dividend scrip 


MacNamara Crescent_r-__1 
MacNamars Mining __r__} 


Magma Chief.r_....____ 1 
Maresh Mining......_.__ 1 
Mason Valley... . _._._5 
Mother Lode new_r__.__ 1 


National Tin Corp_r___50c 
Nevada Ophir Min_r 
Nipissing Mines 


Nixon Nevada 
Onondago Mines Corp_r.1 
Ophir Silver Mines_r____1 
Rex Consolidated Min_-.-.1 
Roper Group M Co____. 1 
8t Croix Cons Mines_r___1 

Copp Corp-(no par) 

Min_r 





Metals 2 ea | 
Silver Dollar M_r....... 1 
Sliver King of Arisona.._1 
Silver King Divide_r__._1 


Sou Am Gold & Plat_r__10) 
Stiver-Lead 


cocel 





Toggery Divide.r_____- 10c¢ 
Tonopah Belont Devel-r-_ 1): 
Divider 1 











% 
% 1%! 1,500 
llc 12¢ 6,200 
% %| 67,100 
% % ,000 
15 16% 900 
% 7-16) 5,800 
% 7-16) 4,700 
11-16 %}| 35,000 
12c 17e | 25,500 
6c 7e | 15,000 
s 8%! 3,800 
% %| 3,500 
20c 29¢ | 49,000 
2%ec 3c | 10,500 
30c 3,400 








1% Oct 1% Oct 
9c June} 23c July 
3-16 Oct 1% Aug 
% Oct 1 Aug 
13% Feb| 26 May 
“Aug July 
% Nov 1% June 
13-32 Feb 1% May 








West End Consolidated __5 1% 17-161%)| 8,800 
White Caps Extension_10c} 2c 2e 2c | 11,700 
White ome Coes ee 13¢ 12¢ 14c |24,700 
oe 6c 6c 6%4c | 14,500 
vibe Silver Mines_ oy —padana 4% % 200 Aug 1% June 
, | iit: Kpeiaeiege siete 1% 1% 1,500 1% Sept 2% Aug 
Bonds— 
Allied Pack conv deb 6. '29) 85 85 87 |$79,000} 85 Nov| 94 Sept 
Amer Tel & Tel 6s _r__*'22| 96%] 9614 97%] 73,000] 96144 Nov 99% Oct 
6% notes_r........ -1984_..._- 9544 97%) 22,000] 95% Nov) 1004 May 
Anaconda Cop Min 66 r 29 98 98 2,000} 97% Feb!) 100 May 
Canada ) Came of) 54s.r'21)______ 98% 98%) 20,000} 98% Nov} 100 Sept 
CO: thc inwwinsimand 1929} 97 96% 97 38,000) 96% Nov 98% Oct 
occ & St Louis_¢_.1929) 9414] 934 94%] 4,000} 9314 Nov!| 93 Aug 
Copenhagen (City) 5348'44| 33 yi 83% 84 25,000} 83% Nov| 93% Aug 
interboro R T 7s....- 1921; 66 66 6844|130,000| 66 Nov; 92% Feb 
Russian Govt 64s_r__1919}______ 40 41 5,000| 34% Sept; 72 Feb 
Swedish Govt 6sJ'ne 15°39) 93%) 92 93%] 52,000} 92 Nov; 100% June 
Gwitzerl’d, Govt of, 544s'29| 90 90 91%! 43,009) 90 Nov! 96% July 
* Odd lots. t No par value. ¢ Listed as a prospect. / Listed on the Stock 
wuanee te + where additional transactions will be found. o New stock 


When issued. 
$ Seles ar LE 


« 


z Ex-dividend. 
Correction. 


y Ex-rights. 





# Ex-stock dividend. 


Preferred 
Carolina Pow& Light com 10 0 
Cities Service Co com =e 












Deeded tk 

















Del & H 





Federal Sug ous Bits 68 1924M&N 
General Elec 6s 1920 as 


Short Term Notes—Per 
Am Cot Oil 6s 1924.._.M&S 2 
Amer Tel & Tel 68 1924. F&A 

6% notes 1922 A&O 
Anaconda Cop Min '29.J&J 
Canadian Pac 66 1924.M48 

Hudson 


5e 1920. F&A 





Cent. 








1 
Pacific Gas & Elecist pref 100 90 
Puget 66 Sr LG F een... os ® 1 32%e| Peeteeb cescccoccsce 1 96 | 99 
SOS Aone al. 52 | 56 Company.....1 180 (145 
Reporte Ry & Light 277710 0 6414 | 17 ||\Havana Tobacoo Co....100) 83 | 83% 
SEES NE 49 | 52 — = 812% s13l¢ 
South Calif Edison com_.1U0) 87!2 89 Ist g 56 June i --d- leimamas 
eathiialnatenm mii 168 |..<-! Entepcsosines past con 4 4 
Standard Gas & El (Del). *2812 2912 | International Salt....... f 
a oer *41 | 43 || Ist gold | +4 Bo 
Tennessee Ry L & P com.1 3 5 |\Internation ver “ 
ere 7 | 10 |Lenigh Valley Coal Sales. 50) #8912 91 
Ome & Elec Corp.100| ____|.--- Royal Baking Pow com | 
ar o- 100 ---- $20 | PRRROGE ..< anuusbcades 95 100 
28 SIE. cs-cccee 5 svonleese Singer Manatectartng.. 109 180 |185 
Tuited Lt & Ryacom._..100| 41'2 44 Singer Mfg Ltd ......... d21,' 
let preferred _.......100| 6% | 71 |Texas Pac Coal & Ott. ""i6gl628 25/1078 
Nestern Power common 100! 20 | 2l!2 |W'houseChureh Kerr&Co = = 
Preferred 100 70 | 73 PrRRGE..ancvisvctoda 2 SNe 
© Per share. > Basis 4 Purchaser algo pays accrued dividend. « New stoe. 
/ Flat orice =» Nominal 7 Ex-dividend. y Ex-righte (t+) Without Dar value. 
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Zuvestment and Railroad Intelligence. 


RAILROAD GROSS EARNINGS 
The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two: 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways: 
are brought together separately on a subsequent page. 






































































































































































Latest Gross Earnings. \Jan. 1 to Latest Date. Laiest Gross Earnings. Jan. 1 to Latest Date. 
ROADS. Week or | Current | Previous| Current , Previous || ROADS. Week or { Current | Previous| Current | Previous 
Month. | Year. | Year. Year. | Year. | Month. Year. Year. Year. Y ar. 
| oss ae ae me ce | a ae = Pe 
Alabama & Vicksb_|September | 230,351) 232,345 2,040,303) 1,750,865 || Monongahela ___--- ‘September | 308,136) 288,996) 2,620,814) 2,250,901 
Ann Arbor......_- Ist wk Nov, 92:786 | 92°309 3.679.100 2,942,914 | Monongahela Gonn_|September | 183,417) 241,197) 1,316,710, 1,787,159" 
Atch T & 8 Fe September (17873535 1535482% 126797079 118135608 || Montour __________ September | 130,889 142,550| 970,403) 974,089 
Gulf Colo & 8 Fe_|September 2,153,320 1,938,129 14,876,900 14,028,418 | Nashv Chatt & St L September |1,908,985 2,215,232 14,426,089 15,653.628 
Panhandle & 8 Fe September | 670,345) 501,969 4,420,152, 4,382,662 || Nevada-Cal-Oregon 1st wk Nov ,238| | 277, 248 ,523- 
Atlanta Birm & Atl_|September | 444'781| 465,997, 3.701.458, 3'309.678 || Nevada Northern__|September | 126,276, 265,870) 1,105,634| 1,985,886 
Atlanta & West Pt_|September | 222,304) 251,876) 2.001.849 1,790,341 || Newburgh & Sou Sh September 63,196, 156.934 1,047,814,  999,138- 
Atlantic City__.._- September | 415,338) 466,542) 3,629,113/ 3,152,813 || New Orl Great Nor_|September | 200,832) 199,543) 1,722,600, 1,653,321 
Atlantic Coast Line_|September |4,754,206/4,778.365 46,276,518 41,390,761 || New Orl & Nor East September | 546,204, 665,186 4,781,506, 4,820.4 
Baltimore & Ohio. -|September 18708038 18816993) 132609922 125042186 | N O Texas & Mex_. September | 184,866) 150,816 1,431,108, 1,465,052 
B & O Oh Term__|September | 217,785, 160,144| 1,418,798, 1,359,294 || BeaumSL& W__|September | 122,189) 127,005 | 968,624 1,075,632 
Bangor & Aroostook|September | 449,705| 456.917| 3,721,675 3.494.758 || __ St L Browns & M September | | 512 726| 4 3,968,998 3,199,828 
Bellefente Central_.|September | 11.083) _ 7,339| ' 74,755, _' 65,038 || New York Central__|September | 29486945 30506322 229016770 210620888 
Belt Ry of Chicago_|September | 403.134) 332,985| 2,722,238 2.937.747 || Ind Harbor Belt_'September | 620,110) 536,465) 4,802,942) 4,060,328 
Bessemer & L Erie. _|September |1,340,520 1,638.357| 9,981,922 9,935,698 || Lake Erie & West|September 966.785| $32,139| 7,115,939) 6,757,311 
Bingham & Garfield September 84,249) 316,482) 847,188 2,598,556 Michigan Central|September |7,707.648|6.005.574 56,918 ,226/48,923,700 
Birmingham South -|September 42,524) 87,112) 432,638 1,136,923 Cleve C C & St L_| September ,7,474,754'7,503,023 53,092,126 51,822,062 
Boston & Maine--_.|September |7,140,558,7,133.759 52.451,126 51.792.036 Cincinnati North. September | ‘259; 258,741 2,156,944 1,981,439 
Buff Roch & Pittsb.|2d wk Nov) 193,475| 344.894 /12,583,034 16,791,334 Pitts & Lake Erie|September |2.695,502/3,446,082 21,308,436/24,116,756 
Buffalo & Susa_____ September | 221,763) 190.537| 1,696.794 1,695,503 Tol & Ohio Cent_|September | 992,380, 871,424 6,850,659) 7,186,933 
Canadian Nat Rys-_'2d wk Nov!1,961,003/1,719,030 77,868,526 68,408,623 Kanawha & Mich| September 417,146| 629.713! 3,204,564| 4,293,445 
Can Pac in Me|September | 150.916) 138.454) 2.013.442 1,585,539 || N Y Ohic & St Louis September (2,067,196 2,230,058 17.707 .486)15.633.914 
Ca acific.._|2d wk Nov, 4,085,000)3,247.000) 147195000 130336000 || N Y N H & Hartf__ September | 10216559, 10007110 76.728.381|75,702,1 
Oaro Clinch & Ohio_|September | '550/4 88.133) 4,369,816 3,453,235|| N Y Ont & Western September | 953,330/1,025,943 8,391,819 8,419,533 
tral of Georgia_'September |1,855,972! 1,822,792! 15,737,993 15,027,373 || N Y Susqg & West_-|September | 323,747) 344,019 2,870,714! 3,084,357 
Central RR of N J_ September |4,131.525)4,249.726,32.895.634,33.091.906 || Norfolk & Western_| September |7,348,327 7,925,743 56,023,042 59,236,485 
Gent New England_|September | 671,898) 597,364| 4,851,775| 4,602,209 || Norfolk Southern__|September | 590.161} 518,804! 4,687,080, 4,152,072 
tral Vermont_--|September | 587,314| 529,768| 4.267.450) 3.788.750 || Northern Alabama_|September | 109,423) 162,394! 842,419 998,052 
Oharleston & W Oar|September | 278,904|_ 282/023| 2/211,722| 2,074,629 || Northern Pacific. __|September |9,739,958' 10343 043/72,543,472 70,645,842: 
Ohes & Ohio Lines. _|September |6,546,830/7 339.545|53.673.732/51 .900,335 Minn & Internat_|September | _77,528| _ 62,603} 799,870 | 773,371. 
‘0 & Alton--_-_|September |2,414.784/2,501.247/|18.691 ,456|17.735.341 || NorthwesternPacific|September | 628,741 186) 4,789,377) 4,292,644 
Ohic Burl & Quincy| September | 15487099| 14017204| 112204197) 104032713 || Pacific Coast_____- September | 486,268) 451.395 3,694,108) 4,178,597 
Ohicaso & East Sil _-| August 2,244,754|2,841.806| 15,909,698) 16,691,992 || Pennsylvania RR-__|September 36906615 37 154966 282854124 264201 180! 
Ohi Great West|September |2 (204,613) 1,880 ,449) 16,108,560) 14.096 .588 Balt Ches & Atl__|September | 158,971! 182,669) 1,216,506| 1,039,684: 
Ohic Ind & Louisv __|September | 1 ,152;262|1,043:759| 8.979.268) 7,904,621 Cine Leb & North|September | 101,793 88,072| 810.079| °755,910: 
Ghicago Junction. _|September | '329.440| '280.116| 2.697,530| 2°464.417 Cumberland Vall_|September | 553,636| 626,855) 4,233,709 4,111,277 
hic Milw & St Paul| September | 15 137097/13 575320) 110262 256|95.766,153 Long Island____- September |2,277,173 2,301,729, 19,048,549 17,044,260) 
Ohic & N -|September | 14504392) 13 102112652|91.427.090 || Mary Del & Va_-|\September | °143,217| '133:132| 1.124.239, 788.166 
Ohic Peoria & St L_|September | 181 1 1,221,495) 1,636,831 N Y Phila & Nor_|September | 770.772| 767.970 6,098,830 5,399,045 
Ohic R I & Pacific__|September |11386285|9,758.725|80.405.489) 72.620.188 Tol Peor & West_|September | 137,700) 177,830) 1,203,479, 1,192,60% 
Chic R I & Guilf__|September | 505, 392,032| 3,470,078) 3,257,297 W Jersey & Seash|September |1,248,189|1,195,870| 9,497,455 8,172,355 
Ohic 8t P M & Om. |September |2,639/485|2,406,687| 19,863,310) 17.739.388 || Pennsylvania Co___|September |10401552|9,336,260 78,583,585 67 006,845 
Ohic Terre H & 8 E_|September | ‘483; ; 3,068,136| 3.631.105 || Grand Rap & Ind|September | 862.689) '716.761| 6.021.948 5,324,173 
Chic Ind & Western|September | 26, 06,478) 2,256,174) 2.333.978 Pitts C C & St L_|September |9,079,693 8,396 660 68,939,665 63,253,227 
Oin N O & Tex Pac_|Septem ,243,337| 1,376,930) 11,912,564/11,195.974 || Peoria & Pekin Un_|September | _ 99,550) ,333| 867,067| 941,688 
Colo & Sou -|lst wk Nov, 498,413 ,481/21,459,643| 17,979,457 || Pere Marquette____|September |3,332,640 2,815,650, 25,427,031 20,439,932 
Ft W & Den OF 5 September |1,019,897| 728,311) 8,029,924| 5,548,259 || Perkiomen _______- September | 101,419, 123,360, 813,883, _ 779,482 
Trin & Brazos Val|September 148) 107,961] 958,803) 836,334|| Phila Beth & N E__|September | 69,889 120,065, 610,503) 1,107,691 
Cole & Wyoming...|September | 77,636) 84:614| 822.934| 836.603 || Phila & Reading__-|September 6,954,895 7,568.742/ 53,764,311 59,579,364 
Guba Railroad -____ September |1,094,970) 875,550) 10,341,654| 10,052,260 || Pittsb & Shawmut__|September | 116,312! 130,911) 862,302) 1,027,882 
Delaware & Hudson Sep 3,131 ,892/3 ,768 930/25 690, 6,082,585 || Pitts Shaw & North|September | 121,432) 90,470! 834,711! _ 972,393 
Del Lack & -~-|September |6,213,780)6,540,659|52,974,984| 49,736,310 || Pittsb & West Va__|September | 128,669) 167,629 1,005,819 1,411,655 
Denv & Rio Grande|September |3,498,069|3,227 953 23,543,080 22.289.450 || Port Reading_____- September | 218,347) 247,995) 1.902.5.7| 1,821,779 
Denver t Lake|September | 309, 2,104,577! 1,592,498 Quin Om & K G__|\September | 101,823) 99,306) _ 812,554) 793,767 
powos & September | 152'449| 137'297| 1:186.828| 1°153:359 || Rich Pred & Potom_|September | 598/934, 830.612' 5,927.595| 4,958,406 
it Tol & Lront_|Septem 339,584! 397,4 2,718,193) 2,409,857 Wash Southern__|September | 341,168) 418,411) 3,532.584) 2,716,922 
Det & Tol S L..|Septem 268,651; 177,370) 1,819,222) 1,446,686 || Rutland _________- September | 453,720) 485,785) 3,529,313) 3,434,027 
Dul & Iron Range--|September |1,106.005|1,250.257| 6.794.118] 7.311.283 || St Jos & Grand Isl'd September |_ 272/512) 223/212| 2.170.767 1.967.973 
Bo Missabe or_|Septem 2,968 .017/3 402,821) 16,469,543) 16,730,437 || St Louis-San Fran__|September |7 ,452,640|7 .251,929)/56,701 ,301/50,714,7 
ul Sou Shore & Atl/ist wk Nov, ' 87. 1735| 4,062,340) 4,119,331 Ft W & Rio Gran_|September | 181,166) 112,364| 1,135,757| _ 347,043 
Winn & Pac|Septem 153,533) 126,056) 1,412,359) 1,267,889 St L-S F of Texas_|September | 116,852! 102,041) 1,126,561| 1,038,040 
Conn|September | 102,553| 113.350| ‘900,349! °836:675 || St Louis Southwest_|September |1,260,500) 1,061,288) 9,640,489, 9,582,229 
Elgin Joliet & East_|September |1,699.902/2,005.230]14,976.402| 14,238.426 St L 8S W of Texas September | 641,153) 515,513) 4,793,212) 3,012,393 
4 --|September /1,156,325/1,282,267| 9,292,974/11,127,133 || St Louis Transfer__|September | 129,128] 110.171| | 808,988 | 848,503 
ABE September /8 881 ,185|8 096 843/67 ,298,016/61 953,958 || San Ant & Aran Pass September | 458,831) 487,532) 3,212,015) 3,087,343 
Cc & Erie-_|September | 948,420) 944.702) 7.666,216| 7.587.908 || Seaboard Air Line__|September |3,161.082/3,971,221|30,298,801/|28,604,483 
OCoast-/September | 704,357| 508,156) 7,448,021| 6.722.305 || South Buffalo _____ September 57,062) 111,022) . 778,000) 1,161,813 
Fonda Johns & Glov|September | 109,301) 116,327| | '939.784| ‘843/017 || Southern Pacific___|September | 16588992| 14583550) 121754835) 111293855 
Smith & Western|September | 157,534) 113.971] 1.130.838] 9241650 Arizona Eastern .|September | 256,249) 403,029| 2,715,834| 3,333,836 
Galveston Wharf...|September | 68,194) _72:878| °624.776| 790.490|| Galv Harris & § A|September |1,625,227/2,058,876|15,628,046 15,888,500 
Railroad_..|September | 562,077| 775.184| 4,453.953| 4,722°131 Hous & Tex Cent_|September | 884,639) 913.584| 6,561,318) 6,726,304 
Goargia & Florida._|September | _ 87,82 98,405) _726,899| 745.463 Hous E & W Tex_|September | 223,256! 207,132 1,724,336| 1,525,613 
L in New E|September | 165,522) 367.621] 2.621.310) 1.704.522 Louisiana Western September | 328,626) 402,276) 2,988,170 3,235,334 
Grand Trunk Syst__|2d wk Nov 1,488,716 1,471,654/58,998 ,595/50,628,614 Morg La & Texas September 617,405) 732,758 5,565,811 6,034,736 
ond ost_ |September 2.141 .970/1,796.655|16,317.275| 13,296,274 Texas & New Orl_ September | 702,658 634,497) 5,895,234! 5,505,920 
Great Northern Syst|September ! 11 077054/ 10967 706/77 235.005 68 566,615 || Southern Railway __'September 11317589 13394714 93.426.288 93.110.470 
Gulf Mobile & Nor tember ; 239,233! 224,518) 1,991,172] 1.771.374 Ala Great South. September | 859,854| 971.361| 7,549.959| 6,720,937 
G f& Ship Island .|September | 206.335) 226.242] 1.797.919] 1.974.730 Mobile & Ohio___ September |1,405,149, 1,383,659 11,130,330 10,917,400 
alley... _|September |1,383.081/1.490.827| 8.582.985| 9'823'592 Georgia Sou & Fla September | 347,454 316,991| 3,177,878, 2,600,064 
nl Central... _|September |9,840 ,095| 10802 501/78,895.768) 79 224.556 South Ry in Miss_|September | 155,062) 145,679) 1,256,929) 1,013,057 
ternat & Grt Nor-|September |1,295,424/1,354,734/10.377.559| 9/804.121 || Spokane Internat._ September | 125,818] 93.714) 811.259) 745,237 
Ban rs giv Mex & Or|September | 156,915| '174,320| ‘989.120| ‘979:641 || Spok Portl & Seattle September | 669.869 769.684) 5,400,327| 6,102,301 
ex & O of Tex|September | 129.2 115.347|  826.917| 887.956 || Staten Island R T_.|September | 192.148! 202,197| 1,714,896) 1,401,613 
ansas City South -|September | 1,332,293/1,418,203|10,897.290| 10,980,044 || Tenn Ala & Georgia! Ist wk Oct 3,307 2:351| °114.472, (116,862 
m..i/September | 146,691) 96,028 1,071,324| ‘886,389 || Tennessee Central__|September | 213,834) 292,087| 1,879,923| 2,216,977 
M Olt erm..|September | 129,012) 113,615) 1,010,412) 918,586 || Term RR AssnofStL/|September | 390,683) 368,687| 2,832,569, 2,828,704 
Lehig ud River|September | 277,178] 191.753) 1.947.440] 1,713,073 St L Mer Bridge T|September | 336,038) 332.425) 2.186.664 2.687.350 
& New Eng-|September | 418,7 180, 2°:769.777| 3.011.752 || Texas & Pacific___.|1st wk Nov| 750,018, 599.263'30,038,584 22,238,102 
alley -___- September |6,076,055|6,407 870/47 ,169,810)47 385,830 || Toledo St L & W___|September | 853,699) 790,014) 5,822,412! 6,034,530 
Los Ang & Salt Lake|September |1,472,359|1,380,407)|12,503.473|1@.577.281 || Ulster & Delaware_.\September | 156.7 91,370, 891,807) 771,064 
& Arkan_|September 173.369 127,078) 1,533,753) 1,254,337 || Union Pacific_-__-- September |11452998/ 10527 835/80,746.408 69.858,762 
Louisiane Ry & Nav|September 8,961| 268,859) 2.583, 2,253,572 Oregon Short Line| September (3,852,204 3.283 ,076|27.667 468 24,617,876 
Louisville & Nashv.|September 9,846 ,323|9,991.340/78.592 90273 368 542 Ore-Wash RR & N| September |2,789,324|2.589.778 | 20,779,092 19,274,863 
afauey Hend & St L|September 65.067) 289,275| 2,165,589] 2.049.988 || Union RR (Penn)_.|September | 654,587! 823,772) 5,848,105) 5,133,946 
Meme Central... .. September |1,603,177/1,646,584 12.852.475|12.127.843 || Utah ....-.._---.. September | 139,559) 132,882) 865,317| 1,023,264 
Midland Valley. ...|September | 339,244| '326,524| 2'877.453| 2'520/767 || Vicks Shreve & Pac_|September | 296, 254,059) 2,408,424) 1,871,225 
vt era. Range SRS lst wk Nov 14,347 20,169) 655,264 980,148 || V a eptember |1,280,679/1,180,591| 8,628,252) 8,679,748 
Minneap & St Louis| September | 1,371 ,678|1,255,858| 9,692,242) 8.737.277 || Wa  apeabenets September |4,634,276|4,550,246|34,727 202 34,851,330 
St P & S 8 M_|September |4,186,107|3.978.417|30.679.835\24 354.869 estern Maryland _|September |11542,746/ 1.455.298) 10,889,627 11,009,405. 
P i Central _|September 75,946) 134,684 535) 982,710 || W: P. ..--|September |1,433,014/1,036,991| 9,365,243) 8,348,465 
Mens an & Tex|September |3.291 ,042/3 205.948, 25 ,092,592/23 513.231 || Western Ry of Ala__|September | 19@,749| 303,932! 1,878,537, 1,816,042 
Mo kK &T Ry of Tex|September |2,429,785/1,931,358/ 18,117,969) 14.225 823 & Lake Erie_|September |1,237.697|1,434,044| 9.518.615) 9,992,774 
Mo Okla & Gat Sep oe 139'709 171 383 1! 20706 i 60 BO Ost yin Main Salley ceueke 2 783013 2 109.072 18'000'644 15 $3364 
Missouri Pacific. _-|September |9,093/85218,453 365167 48392464 Fer n6G || © azOe © Miss Valley|Sep 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
. Current Previous Increase or | Current Previous Increase or 
* Weekly Summaries. Year. | Year. Decrease. % *Monthly Summaries. Year. Year. Decrease. % 
. $ $ | Mileage. Curr.Yr. Prev.Yr. $ | $ | $ 
8d week Aug (11 roads)... 7.683.102 7.057.111} +625,991 ; 184 230,576/484,824,750 377 867.933 + 106956.817 | 28.30 
4th week Aug (14 Po = Se 13°493:853) 11 °937 116 +956:737| 8739 || November 2239-274 232:259| 438.602.2583 356,438,875 +82.163 40% |23 06 
week Sept (14 roads)..../ 8.487,457| 7,539,327, +948,13012.58| December -.232.774 232.399|438,365.327 |335.607,.571| + 102757756€ |30 62 
week Sept (14 reads)..../ 9,112,054 7.517915 +1,594/139 21.20|. January ....232. 233 .199|395,552,020/284.131.201 +111420.819|39 22° 
2 week Sept (8 roads)....| 7.526.452 5,909,152 $}-817.300 27.37 | February ---232.957 233.266 351 ,048,747|289.392,150 +61,656,597 21-31 
4th week Sept ( 4 roads). 13,554,337! 10,992.251| +2.562.086 23.42| March ____- 226. 5.631/375.772,750 365.096.335| + 10.676.415 2.90- 
i bate = Oct (8 roads)....| 8,512,726 7.547.948) +964'778 12.:78| April ____- 232,708 233,251|388.697.894/370.710,999 +17.986,895| 4 85 
24 week Oct. (13 roads)....| 8,705,749, 7.789.435, +916,314 11.64 Os nue 233.931 234.339/413.190,468'378.058,163 +35.132.305| 9.20" 
di wat se iG rose | Rha PASS] TAR RRLS | PRR Soooo BA Be Be ae ah a a ate es TH Oe a 
----| 13,060, 621, »438 835 12. °eeeipy ¥ x 588. -246,733' —14,658, . 
1st week Nov. (14 roads)_...! 8.852.433 8.110.510 +741.923 9.15 i HE -_ 233.423 233.203 seo ban bia! Bho Bae she —32.636.656! 6.4 Bs 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 
of November. The table covers 14 roads and shows 9.15% 
Increase in the aggregate over the same week last year. 





First Week of November. | 


Increase. Decrease. 





Ann Arbor 

Buffalo Rochester & Pittsburgh- 
Canadian National Rys__._.--- 
[“eaGee Pacer... ......s.. 


Grand Trunk Western. _------ | 1,421,706 


Detroit Gr Hav & Milw__--- 

Canada.Atlantic_...._..---- 
Nevede Catnuda Unigin 

ev: ifornia- ‘on_ 
Tennessee Alabama & Georgia. < 
Bl eae 











‘eee (14 reeOs) ne ee 
Net increase (9.15%)---------- 











Net Earnings Monthly to Latest Dates.—ZJn our ‘‘Rail- 


way Earnings’ Section or Su 
to-day’s issue of the ‘‘Chronicle, 


plement, which accompanies 
we give the Sept. figures of 


earnings of all steam railroads which make it a practice to issue 
monthly returns or are required to do so by the Inter-State 
Commerce Commission. The reader is referred to that Supple- 
ment for full details regarding the Sept. results for all the 


separate companies. 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 





Latest Gross Earnings. 


Jan. 1 to Latest Date. 





a of Road 
or Company. 
= Month. 


Previous 
Year. 





Adirondack E] Pow Co/|October 
Alabama Power Co--/|October 
Atlautc Sore Ry_--|Octeber 
Bangor Ry & Electric|September 
Baton Rouge Elec Co|September 
Blackstone V G & El_|September 
oBrazilian Trac,L & P|September 
@Bklyn Rap Tran Sys/June 
Cape Breton Elec Co_|September 
Cent Miss V El Soy September 
Chattanooga Ry & Lt/September 
ities Service Co__._. October 
Cleve Painesv & East September 
Colorado Power Co _|July 
gColumbia Gas & Elec August 
Columbus (Gia) El Co September 
Com'w'th P, Ry & Lt September 
Connecticut Pow Co. September 
Consum Pow (Mich) -,September 
umb Co (Me) P & L|September 
ayton Pow & Light_|September 
gDetroit Edison_-_-_-_- September 
Detroit United Lines|September 
uluth-Superior Trac|September 
East St Louis & Sub__|September 
Eastern Texas Elec__ September 
Edison El of Brockton |September 
j Elec Light & Pow Co September 
El Paso Electric Co_|September 
all Kiver Gas Works September 
Federal Light & Trac_| August 
Fort Worth Pow & Lt September 
Galv-Hous Elec Co_-|September 
Great West Pow Sys|August 
anne Railways_' August 
Havana E! Ry, L & P|September 
Haverhill Gas Lt Co_ September 
Honolulu R T & Land September 
Houghton Co E] L Co September 
Houghton Co Trac Co September 
Hudson & Manhattan July 
© lilinois ‘lraction. ..|\September 
4d Interboro Rap Tran-_|September 
Jacksonville ‘Trac Co_'|September 
Kansas Gas & Elec Co|September 
Keokuk Electric Co_-|September 
Key West Electric Co|Septem ber 
Take Shore Elec Ry--|September 
Long Island Electric. July 
Louisville Railway . ..|October 
Lowell Electric Corp- .~ “irre 
Manhat Bdge 3c Line July 
aMilw El} ky & Lt Co| September 
Mississippi Riv P Co. |\September 
Nashville Ry & Light|September 
New England Power_|September 
Newp N&H Ry,G&E. October 
New Yors Dock Co__|September 
N Y & Long Island_-. July 
N Y & North Shore... July 
W Y & Queens County July 
New York Railways-|July 
Northampton Trac. .)June 
Northern Ohio Elec. .|September 
North Texas Electric. |September 
‘Ocean Electric (LI) .-\July 
Pacific Power & Light|September 
Pensacola Electric Co|September 
Phila & Western__...| August 
Phila Rapid Trans Co|October 
Portland Gas & Coke. |Septem ber 
Port (Ore) Ry, L& PCo|September 
Republic Ry & Lt Co|September 
Richmond Lt & RR-..\July 
8t L Kocky Mt & Pac! August 
Santiago E] Lt & Tr__| August 
Savannah Electric Co|September 
Becond Avenue (Rec) \July 
Southern Boulevard. _|June 
Southern (al Edison. |September 
Staten Island Midl'd-|July 
Tampa Electric Co-_-.|September 
Tennessee Power--.-_-.|September 
&ATenn Ry, Lt & P Co|September 
Texas Power & Lt Co|September 
Third Avenue System_|September 
DDEB&BRR..\June 








42dStM &StN AvRy June 
UnionRyCo(N YC).|June 
Rai .-|June 


onkers 
N Y City Inter Ry. |June 
Belt Line Railway .|June 
Third Avenue_...- June 
Twin (itv Rap Tran. |September 
Virginia Ry & Power. |October 
Wash Bait & Annap. -|June 
Ww Electric 


-|June 
Youngstown & Ohio. 'Sentember 
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a Includes Milwaukee Light, Heat & Traction Co. 6 includes all sources. 


pate given in milreis. g Includes constituent or subsidi companies. 
j Subsidiary companies only. j Le & Watervil Street Ry. 


earni expenses, &c act included In 1010 k includes Tennessee R 
; i +, nO u n q ng 
light & Power Co., the Nashville ° toa Seuhaenes Power 


Ry. & Light Co.. 
Co. and the Chattan Ry. & t Co. I Includes both 
subway lines. j Of Abington tok bettiena Gin). dian bpicess 


_ Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 


railway and other public utility gross and net earnings with 
charges and surplus reported this week: 











——Gross Earnings Net Earnings—— 
Current Previous Current Previous 
Companies. se a a aig —* Year. 

Alabama Pow Co, Inc_a_Oct 275,142 275,827 129,806 114, 

Nov 1 to Oct 31__---- 3,099,126 2,828,804 1,725,930 1,521°132 
a Net earnings here given are after deducting taxes. 

Gross Net after Fized Balance, 
Earnings. iam. nan. ~~ 
dirondack Electric Oct '19 161,982 71,481 26,668 44,813 
Power Corp "18 161,932 47,290 21,265 26,025 
12 mos ‘19 1,741,846 622,514 291,124 331,390 
"18 1,794,745 322,947 256,176 66,771 
Cities Service Co Oct "19 1,498,677 1,440,894 159,206 1,281,688 
"18 1,784,000 1,726,988 345 1,666,643 
12 mos ‘19 20,234,196 19,542,095 1,714,934 17,827,161 
22,097,815 21,621,088 160, 21,460,327 
Cleve Painesville & Sept '19 65,471 23,046 13,185 9,861 
Eastern RR System ‘18 50,941 20,378 11,785 8,593 
9 mos ‘19 521,222 181,022 129,211 51,811 

18 416,826 140,600 104,273 36, 
Georgia Light, Sept '19 117,632 45,035 32,617 12,418 
Power & Railways "18 109,236 29,278 33,122 def3,844 
9 mos ‘19 1,037,197 441,275 297 ,696 143,579 
18 900,455 365,272 297 ,804 67,468 
Lake Shore Elec Sept '19 232,645 71,281 35,449 35,832 
, Railway System "18 216,053 65,481 35,888 29,593 
9 mos '19 1,940,763 547,359 321,950° 225,409 


18 1,633,751 471,227 325,289 145,938 
Newport News & Oct "19 226,048 51,163 27 ,069 224,251 
Hampton Ry, Gas 18 157,664 44,443 21,105 724,185 
& Electric Co 10mos'19 2,305,123 582,185 244,869 72244,744 
18 1,766,613 485,157 206.052 1286,678 

Phila Rapid Oct ‘19 3.165.553 1095.14) 813,551 


Transit Co 18 2.411,98 : 
10 mos '19 29,160,984 9,131'943 8,109,495 21,463,759 
'18 25.535.542 8,651,776 8.017.458 21.154.797 


z After allowing for other income received. 





Gross Net Fized Chgs. Balance, 

Sornanen. or & wd —- 

Louisville Ry Co Oct "19 264,074 78,457 82,562 def4,105 
18 288,175 J 82, 

10 mos "19 2,897,580 825,7 829,625  def3,869 

18 3,052,532 1,223,866 802,8 420,991 

Virginia Railway & Oct ‘19 811,308 ,612 190,27 2119,032 

Power Co 18 594,948 , 128,278 172,420 zdef30,421 

4 mos ‘19 3,104,506 1,213,843 736,458  72535,548 

"18 2,666,613 857,204 702,014 727211,349 





z After allowing for other income received. 





FINANCIAL REPORTS. 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘“‘Chronicle’’ in which it is 
published. Because of the congestion of matter resulting 
from the printers’ strike, this index was omitted in October, 
therefore the latest index will be found in the issue of Sept. 27. 
The next will appear in that of Nov. 29. 


Baltimore & Ohio Railroad. 
(93d Annual Report—Year ended Dec. 31 1918.) 


President Daniel Willard, Baltimore, Md., Oct. 30 1919 
wrote in substance: 


Federal Compensation.—During the three years ended June 30 1917 and 
the six months to Dec. 31 1917. the Baltimore & Ohio RR. Co. ex- 
pended large sums for additions and improvements to its property and for 
equipment, and had constructed new lines of railroad and acquired addi- 
tional properties, a!] in order that it might better fulfill its obligations as a 
common carrier, and many of these expenditures were not reflected in the 
company's railway operating income of the three-year period or a substan- 
tial portion thereof. The company’s operating income had also been af- 
fected adversely by exceptional conditions which prevailed upon its line 
during the three-year period, which conditions became more abnormal! after 
the United States entered the war in the spring of 1917. 

The company therefore made claim for $32,094,540 per annum as com- 
popention for all of its railroad properties taken over by the Government, 

ing $3,958,482 in excess of the average operating income of the system 
pro’ ies for the three years ended June 30 1917. After prolonged nego- 
tiations the sum of $30,031,009 per annum was fixed by the Director- 
General as the maximum he was willing to pay, and it appeared desirable 
under all the circumstances to accept the same. Accordingly on June 24 
1919 the system companies united in an agreement with the Director- 
General of ilroads for the control and use of the properties during Federal 
control, the allowed compensation for 1918 being apportioned as follows 
for the calendar year 1918: 

Balt. & Ohio RR. Co____$27,744,740| Sandy Val. & Elkh. Ry. Co. $391,921 
StatenI. Rap. Tr. Ry.Co. 356,.824|B. & O. Ch. Term. RR. Co.1,255,202 
Coal & Coke Ry. Co-_-_-- 982,328 | LGOe Voted Be: CO. ccsccce - ntnnse 

The contract provides further that the compensation is to be increased by 
an amount reckoned at a reasonable rate per cent per annum to be fixed by 
the President upon the cost of additions and betterments, less retirements 
and upon the cost of road extensions made with the approval! or by order o 
the President. Compensation for additions so made not been included 
in the income account for the year 1918 for the reason that the amount 
th has not yet been determined. 

Results.—From the statement of combined income for the calendar year 
1918 it will be noted that in addition to the aggregate compensation of 
.031,009, there was available from other sources income aggregati 
3,299,806, thus affording a total income from all sources for the year 0! 

3,330,815. The fixed and corporate expenses, including those of 
subsidiary companies, were $22,305.412, giving the company a net corporate 
income of 311 096 £3 From this there were deducted contributions to 
sinking $31 514, and dividends ting 4% agen the Pref. stock 
of the company. 2,354,531, leaving balance transf: to profit and loss 








Smouni Baia were declared during the year [24 % pald hMarch 
amounting to $6,837,433, were ur pa 
1918 and B% Siren. 1919] and charged against ae surplus. 
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Profit and loss account shows a balance to credit at Dec. 31 1918 of 
$20,139,465, a decrease of $4,714,415 compared with no 31 1917, notwith- 
standing the balance transferred from income was $1,801,925 in excess of 
dividends declared. The difference is due chiefly to a ‘charge of $5. pas ton ys 
for lap-over items of revenues and expenses ining to the ae — 
Federal! control, taken into the accounts of t Railroad Administration rie 
charged to the Corporation after Jan. 1 191 18. These are items which cus- 
tomarily are not received or adjusted in time to include in current accounts 
and are lapped over into the succeeding period 


Balance Sheet.—The net increase in investment acct. is $16,924,293, viz.: 


Construction .......... $12,567 eg to subsidiary 
pn Seg .822,644| cos. for construction... $1,570,899 
pg a 284,505 | Other investments_____- 679.013 


The decrease in current assets of $42,090.059 is due chiefly to the transfer 
to the Director-General of Railroads, as of Jan. 1 1918, of cash, agents’ 
balances, material on cM» and other workin assets, and is refiected in 
the item charged to the U. 8. Govt. in the grouping of deferred assets, which 
shows an increase of $72, 130. 761. 

During the year there was a decrease in long term debt and an increase 
in short time loans with net increase in obligations outstanding of $5,794,968. 

The decrease in long — a was incident to the retirement of Equip- 
ment Trust cuilantions. $3,887,000; One and Two-Year notes, $7,500,000; 
miscellaneous, $43,245; total, $11,430,245; and the increase in loans and 
os nde bane” was $17,225,213. The net increase in outstanding obligations, 

968, represents ee I apiece to cover in part capital expendi- 
tures made dur'ng the pr eceding y' 

The Director-General of Railroads hee expended and charged to the com- 
nay for additions and betterments the sum of $15,843,501, from which 
should be deducted for road and equipment retired $4, 117.889, leaving net 
= $11.725.613. The difference between this latter amount one the 
- po oye in the road and equipment accounts represents direct charges 

y company. 

Accounts Pith the U. S. Railroad Administration.—The accounts with the 
Government incident to Federal — and operation in 1918 are carried 
in the balance sheet gro —— = assets a deferred liabilities, 
mars iW to adjustment in f 4.8 = follows 
Deferred Assets 1, Sees | $71 ,972,2 248 — 

Cash paid over to U. ministration {Dec. 31 1917)- $8. 156. 342 
ts and ve to 8. balances at Dec. 31 191 735 
aterial and supplies at Dec. 31 1917.....----------------- 

te assets collected by Government _-___..........---- 8, 

tion accrued on equipment in service___.._....-.--- 


D 
meng agreed compensation unpa 


Corporate transactions handled chrough Federal accounts___. 6,359,126 
Road at and equipment retired during Federal control_.__------ 4,117,889 
IE nn. wwacmsewesawmaewne 101,176 

(2) Deferred Liabilities, Agg' ng $57. mag 4 0 A25— 

Expenditures for additions ty wiry dn to road and equip- 

ment without deductions for seperti retired Ghewdincunt ae $15,843,501 
Corporate liabilities pels | by Government.........------..-. ,160,555 
‘Corporate transactions handled through oo accounts_... 7,930 959 
Revenues and expenses prior to Jan. 1 1918.-___------------ j ‘793 
I ne nr emoenedsacowpaais 726,617 
Loans from Government pending conclusion of contract and de- 

termination of compensation_._.........-.-------------- 9,000 ,000 


Additions to Road.—The total cha: to road account nt daring 
—— to $13. ap 115, from which should be deducted 39 for for 
we wy 1, leaving net increase in road account of $12,567 ,232. 

irements of transportation made necessary by the war, 
h.. company to completion the improvements which had been 
date ugurated prior to Federal control, and actively co-operated in providing 
the addi Sdditional factlities deemed essential. 

The more im nt undertakings include: (a) Second double track tunnel 
and two main ks at Philadel (b) Yards Wilmington, Del., and 
Bay View, ere Md. rged, “aed new ae were built in and 
around Baltimore (c} Extensive work on the inals at 
ae. Md. News Pier 6 completed, and Piers 8 an 
fire) reconstructed and leased to War rtment. (d 

to the Maryland works of the Bethlehem 8 Co. at cen 

Point, and to the large new ordnance depot of the Government at Curtis 

Bay, Baltimore. (e) New passing tracks and others extended, and side 

tracks were installed to serve the many new industries established, notably 

those cngnged in war work. (f) Extension of roundhouse and shop facilities 

fond. vA and the construction of large new shops was begun at Cumber- 
nd d., and at the Glenwood terminals, Pittsburgh, Pa. 

These sh 10ps, which are new and modern in all Lo gu will add largel 
to the shop capacity for classified engine repairs and when completed 
cost a Oy me oy Be ,500,000, on account of which over $2,000,000 was 

e 
uch of the work P rome during the year would, under normal conditions, 
have been deferred and some not undertaken at all except for war necessities. 

Additions to Equipment.—During the 


Fe following equipment was added: 
30 locomotives, 1 Pieces, car, 1, 191, 
4 


ight cars, 11 work cars, 


1 car float and Ta ON a $4,145.536 
Reconstrucved— locomouive, 52 Cae oom, 155 freight 
cars and 7 ea cars, at a net increased cost of______.__-_-- 171,799 


Credits were made by the retirement from A mm he of 55 locomo- 
tives, 30 passenger 2,694 freight cars and 453 work cars 
(having a value of $2. 245. 208), and for ad potment in value of 


passenger cars acquired in 1917 of $248,967__........_____- 2,494,692 
Making net increase in book value of__..._.___...--- ----- $1,822 644 


Of the total expenditures $2,076,903 was paid by the company from 
funds of the equipment trust of 1917. 
Long Fork Railway.—This road, the construction of which was begun in 
August 1916, was placed in o operation on March 1 1918,and equipped with 
new steel hopper cars of 55 tons capacity each, and other necessary 


qoulpment. The road extends from Martin to Weeksbury, Floyd County, 
25 miles, and renders accessible a large area of high quality by-product 
coui which is undergoing rapid development. Your company owns the 


entire capital stock, the cost of which, together with advances made for 
construction and equipment, represents an investment by us to Dec. 31 
1918 of $2,628,227 

Operations Under Federal Control.—The results of the operations under 
Federal control for the year 1918 are shown below, but are not, owing to 
the suspension during Federal control of certain acountin ‘practices, 
always accurately comparable with the company’s figures of earlier years. 

For the first five months of Federal control the property was operated by 
the Director-General through the corporate officers, after which oe et 
Managers reporting to Regional Directors and responsible directly to the 
Railroad Administration, were placed in char - of the property. 

Because of war necessities the railroads of the country were organized 
into regions and districts, and in instances properties which had theretofore 
been operated under one Lyry oy were redistricted and portions of the 
same system were assigned to the territories of different Regional Directors. 
The pro jes of your company and its oaheiciarses were so divided with 
the result that portions thereof were assigned to four Regional Directors, 
and operated under the jurisdiction of -+y different Federal Managers. 

Gro out of the tricting, the zoning system and the preference 
given coal, the traffic density o ‘about one-fourth of your mileage was 
greatly increased, potabty, ‘es portion of the line between Ohio River 

ints and Martinsburg, Va., where connection was made for Centon’ 

ennsylvania, New York and New England, but as a result on the la 
portion of the mileage of the company and where business can be hand ns 
most economically, the traffic density was Greatly reduced, much of the 
tonnage naturally tributary to the lines being diverted to other connections. 

Whereas there was an increase in bituminous coal handled of 5,047,837 
tons, or 12.83%, there was a decrease in all other traffic carried of 4,412,163 
tons, or 8.14%, and while there was an increase in bituminous coal tons one 
mile 389,041, or 4.02%, there was a decrease in all other traffic tons 
one mile of 1,512,507,273, or 14.27%. As the average rate per ton per mile 
for bituminous coal ‘was but .529 cents as compared with an average of 
-964 cents for all other classes of traffic, the serious disruption of traffic 
upon your lines was reflected in the greatly increased operating ratio for 

ear 1918 over the previous year. 

The operating results for the year 1918 were also adversely affected by the 

ly severe weather prevailing during the first three months of the 

year, but more especially by the large increases in rates of pay granted at 
various during the year and made retroactive to Jan. 1 1918, 
whereas increased pomenee and freight rates were $ ees only during 
the latter half of the y The operations were furt ffected b by the 
increases in cost of ipaveriais and supplies, particularly re? —— 
net a result, notwithstanding an increase in gross canines of $34 ,33 

the Federal net revenues from railway operations was less by $15, 158 O78 


than that of the previous year. 





TRAFFIC STATISTICS (000 omitted). 
Years ended— Dec. 31°18. Dec. 31°17. Dec. 31 °16. June 30°15. 
Miles operated._...__- 4,998 4,989 4,712 4,535 
Operations— 
Tons frt. carr. (rev. romty) 94,152,556 93,516,882 % +785 876 ©4 375.505 


Tons frt. carr d 1 mile. 16.935. — 18,144 ar 7 17,004,704 12,97 2-285 
Av. rate per ton per mile 0.762 0.591 cts 10382 cts. 0.546 cts 

Passengers carried _____ 608.1 {99 24.788.034 23 ,194 347 20,581,992 
Pass. carried _= et 170,699 ,747 = yea 833.567, 183 1a 423 
Av. rate per 2.620 cts. 2.095 cts 2.009 cts 968 cts. 
Average ens 


(revenue only) _______ 822 785 760 692 
Earns. per pass. tr. mile- $2.0838 $1.2236 $1.1872 $0.8943 
Earns. per frt. train mile 

(revenue only)_______ $6.2651 $4.6342 $4.2722 $3.7781 
Gross earns. per e, e 

incl. outside oper’ns__ $34,852 $28,031 $25,848 $20,245 


FEDERAL INCOME STATEMENT AS COMPARED WITH gh 
STATEMENT IN PREVIOUS YEARS (Years 1917 and 1916 Restated.) 


Years ending— Dec. 31 °18. Dec. 31 °17. Dec. 31 °16. June 39 26. 
Avge. mileage operated _ 1,998 4,989 12 4,535 











wren ng Income— $ z, 
° SG eh Ee 129,047,317 107,174,612 95,596,677 70,780,809 
ess ea dees. abas ove ead 30,676,947 20,704,346 16,743,708 14,059,940 
> SRST A eS 1,314,644 1,662,470 1,346,802 1,236,077 
Re eR RRENRY 5,168,408 3,373,536 2,638,798 1,818,453 
Other transpn revenue. 2,460,464 2,475,442 2,308,003 1,691,386 

Rev. from sources other 
than transportation.. 5,523,667 4,461,504 3,159,853 2.229.133 
Total oper. revenues__174,191,448 139,851,910 121,793,842 91,815,798 
eras Expenses—- 

of way T's struc__ 25,775,063 15,022,561 15,481,190 8.985,627 
Male. of equipment__- 48:903.661 27,100,361 24'265.452 16.002.589 
—— Dibtiaba Awewo mn 1,964,493 2,505,266 2,194,149 1,905,496 
eae 846,090 59,315,842 42,354,316 34,254,572 

Mines 1. qperations ss asco 1,097,111 ,204 840,141 557, 
. 3a eeaee ,029 ,045 3,248,486 2,723,621 2,228,274 
Transp’n for invest.—Cr. 23 ,283 29 054 78.716 8,663 
Total oper. expenses __ 160,592,180 108, os 666 87,780,154 63,925,508 
Ratio of exp. to earnings (92.19 7-29) (72. (69.62) 
Net rev. from ry. oper-~ 13,599,2 31 tas. 244 34,013, 27 890,289 
Railway ie ‘784, 146 4 662 2930 4,167,845 3,289,611 

Uncollectible railway rev. 19.829 5,902 41,7 18, 
Railway oper.income. 8,795,292 27,069,411 29,804,087 24,581,697 


CORPORATE INCOME ACCOUNT, YEARS ENDED DEC. 31. 


1918 1917 (See Not). Mare 77 
a as et FORE |. ccnsciion $27,744,740 
Railway oper. income adjusted to 
Oe SE SUD. wcawenn< wananemue $22 ,593 ,969dec22593,969 





Dividend income_--__.-...-.---.---- 1,942,583 1,940,309 2,274 
Income from funded securities____._ 1,557,005 1,908,978 dec.351,973 

neous income_-___........-. 1.701.363 1,426,024 275,339 
Gross corporate income________-- $32,945,691 $27,869,280 $5,076,411 
Rent for leased roads__._.......--- $324 .643 $156.965 ba tt 678 
Miscellaneous rents__...........--- 499 647 435,614 ‘033 
Miscellaneous tax accruals___..____- 501,778 244,180 257 598 
tel ted properties—loss_ 56,635 529 dec. 9,894 
Interest on funded debt____.....___ 19,060,886 18,473,948 586 938 
Interest on unfunded debt_________- 1,229,788 '349,068 880,720 
Maint. dof investment organization. _ | Ber eae 141,080 
Miscellaneous income charges---_-_-_-_- 105,832 47,745 _— 





Total deductions...............- 21,920,288 $19,774 <5 
Net eee 11,025,403 $8.095.2 31 
Income to skg. & reserve funds_ $i 514 
Preferred dividends (4%)-_......--- 

Common dividends 





Balance to profit and loss__....._ “SF 561 ,642 df$1 ,922,301 area .226 

x = Represents 2 pela. ofp 1 1919 and 2% paid March 31 1919. [Com- 

108, p. 3 at V 2374, 1747, 400, 295—Ed.] The profit and 

ae ecient as of Dec. 1s (018 shows 234% paid March 1 1918 and ae aon 
Feb. 1 1919. The former, however, was paid out of 1917 

therefore so shown above. 
Note.—The income account figures for 1917 contain the o a of the 
Toledo & Cincinnati RR. Co. from July 19 1917, the Get roperty was 


acquired and taken over by the Baltimore & Ohio R 
(a) Staten Island Rapid Transit Co. (Including bey Island Ry.). 


Cal. Gross Net, After Compen. Other Interest, Balance, 
RS Earnings. Tazes. Accrued. . Rents, &c. Sur. or Def. 
«ee s*- eee $356 ,824 $4,045 $360, No 
1917. $1,493.5138 $223,173 -...... 3,734 aoh-aee def.$47 ,176 
916- 1.554.480 Ee” atmendbine 8,770 sur .87 ,39 
1915. 1,584,955 |. omeneein 2,659 275, 99 sur.293 ,302 
(b) Sandy Valley & Elkhorn Ry. 
I Pe ees es $391,921 $93 $392,014 None 
1917. $318,622 SS Rees Ags ek, 602,048 252 ,514sur$362 ,668 
1916. 318,94 Re S'S 375,448 272.729 sur.155,077 
1915. 265,432 Re 262,905 206,896 sur.136,023 


(c) Baltimore & Ohio Chicago Terminal RR. 


1918. $1,255,202 5168. 129 $1,424,331 cae 
1917_$1,940,003 df.$318, 216 edi sin aiante 1,522,211 1,614,083 df.$4 
1916_ 1,862,357 DE épebaeds 1,493,061 1, 

1915- 1,608,528 286,167 1,429'514 1,472;211 sur.243.470 


GENERAL BALANCE SHEET DEC. 31. 





Assets— 1918. 1917. 
Road and equipment, $370,620,339; investments 

(see x below), $352,041,.515; misc. phys. prop., 

$8 ,784.708; sk. funds, &e. wi $1,032,445; total ___x732,479,007 715,554,714 
Cash, $3, ‘660; s , &e., $729,464; total 42901124 14'985/230 
Traffic, &c., bal.. TTL 745: 2 misc., Cr.$1, 321: total 770,424 23,579,989 
Materials and su DUES. <n en eee neo ~~ ~~ 6,092,360 14,677,747 
Securities of carriers’ own issue, $30} ,000; other 

deferred, &c., assets, $534,203; total__._...___- 925,203 726,690 
United States Government deferred =: ta ds Tie - nacewkes 
Other unadjusted debits. ..................--.. 1,237,378 2,640,953 
Unpledged securities in treasury—bonds, $3.682,- 

970: stocks, $1,508,643; tota]l_......-..-.---- 5,191,614 1,939,020 
Pl ed securities Washington Branch stock (co 

tra), $1,650,000; bonds, $17,731,000; total_____ - 19 381,000 11,650,000 

«2. ncn eaemainodinemnninawba twee 842,339,357 785,754,343 

Liabilities— 
Common stock, $152,317,468; preferred stock, 

$60, 000; and separate stock Washington 

Branch (contra), $1,650,000; total_____._.___- 213,967,468 213.967 ,468 
Funded debt—Equi ys the $22.813,000; 

mortgage bonds, 321 .354,680; collateral trust 

bonds, $63,750, ; miscellaneous obligations, 

$86: 384,868: BE ncidcetateebnoudkiawbawsse 474,303,048 475,454,673 
Loans and bills payable_____._..-.---.-------_- 24,881,428 . 7,656,215 
Traffic, &c., bal., $136,744; accounts and wages 

$285,581; ellaneous, $1,838,642; total_____ 2,260,967 18,825,856 
Matured int., divs., &c., 547, ; unmat 

int., divs., &c., $7,178,522; total._........... 10,725,534 7,759,014 
Accrued depreciation, $25,434,412: insur. reserve 

$898,354; tax Habul ty, $242,245; us 

Ses. BO RERINTG: WOM ide ckncdibwccccces= 28,737,587 26,366,688 
Liability for provident loan, $2. 775. 034; other de- 

fe accounts, $193,027; total___... 968,062 3,765,292 
U. S. Govt. deferred | Habitities. #43; 200.425; loans 

from U. 8. Administration sere 

com tion, RS. Lo EX eee eee Se: deddiibne 
Additions to property through yoo and surp’ 

$7,155,370; profit vod loss, $20,139,465; hen’ 27,294.835 31,959,137 





EE RIN bin oo cheer cockveecceecconll 842,339,357 785,754,343: 
xfInvestments at book value as of Dec. 31 1918 included. 
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~—In Other Companies— I ms Constit. & Affil. Cos. Total 
Pledged. ae ..& 4 oo Unp — of All. 


Investments— 3 
ON oe 21,453, pd 1,218,909 55, 589, 289 5,462,414 83,724,466 
eng Wik anja sco 900,000 598, = 203,739,830 718,151 205,956,905 
Ws teticana aceusce ee 2S ekeeee eee oe 





Fa, Se See 407 679 17,989,124 43,503,541 61,900, 1344 
SOU. Souls OO... Seeeeees ... mecenes 307,072 
WON ii oo 22,353,853 2,685,314 277,318,243 49,684,105 Pa 041,515 


The stocks owned other than those deposited with 
meee tgage debt for the year ended Dec. 31 1918 had an aggre- 

te | ralue of $29,643,820, and a total me value of $43,288,032, the 
atter figure luding chi efly the following: & O. RR. Go. pr eferred 
$1,136, oa Bm iemnnny $371,919; Fy ow Cain '& Elevator Co., $200 

Coal & Coke Ry. Co .500,000; Connellsvill. Uniontown & Wheel 
RR. Co., $750,000; Reading Co. Is st pref. , $6 065. 000; 2d pref., $14,265, 000; 
common, $10, ar” 500; Richmond-Washington Co. , $445,000; Sandy Valley 
& Elkhorn Ry. C , $500, 000; Union eh Yards Co. common, $400,000, 
and Valley RR. ae of Virginia, $1,704,8 

The bonds owned other taan those de stced with trustees of martes 

securing m e debt for the year ended Dec. 31 1918 had an aggregate 

ledger vale of $25,100,045, and a total par value of $26,294,070, the latter 
f including chiefly the following: B. & O. RR. Refunding and General 
Mortgage bonds, $20,280,000; To edo-Cincinnati Division 1st Lien and 
Refunding Mortgage bonds, $248,300; Chesapeake & Ohio Canal Co. 
bonds of 1844, $1,329,500; Sandy Valley & Elkhorn Ry. Co. Ist M. — 
$2.200,000; and Valiey RR. Co. of Virginia 1st M. bonds, $750,000 


—V. 109, p. 1460 


Mobile & Ohio Railroad. 
(75th Annual Report—Year Ended Dec. 31 1918.) 
President Fairfax Harrison, Mobile, Ala., Oct. 1 1919, 


wrote in substance: 


The —_ any’s railroad ire roperty was operated durin g the entire year by 
the U. 8. vernment. e operating statistics in report show the 
results of such operation. ‘The average annual railway operating income 
of the road for the three years ended June 30 1917 has been certified by the 
Inter-State Commerce Commission pursuant to the Act of Dy to be 
$2,603,526. The stockholders have authorized the board o rs to 
conclude a contract with the U. 8. RR. Administtation on fais basis. for 
its compensation for the use of the property by the Government during the 

_ of ae one. but pee gen yp owt J the contract has been and 
sti postponed pending nego on of details. 

There appear on the balance sheet certain accounts which are subject to 
aces in wid ar settlement betwene the Govermmee? and the com- 
} a7. vs (1) U Government (a) deferred assets and (b) unad ned 

bits, and 2) U. ‘s° ‘Government (a) deferred liabilities ml (b) uw 
credits ting these deferred and unadjusted credits and liability 
items aga t one another at the amounts shown on the books would ind 
cate a net amount of $212,460 due the company from the Government, 
aside from $1,820,527 due on account of accrued compensation.—Ed.] 


OPERATIONS, EARNINGS AND CHARGES. 

1918. 1917. 1916. 

~~ miles operated. ------ 1,097 1,160 1,140 
ations— 

Passengers carried___-.-.----- 2,006,904 899,205 1,870,652 
Passengers carried 1 mile__-_-_-- 81,330,989 69° "921 363 63,248, Ass 
Average rate per pass. per mile_ 582 cts. 2.269 2.159 
Revenue tons moved_-__------- 6,793,728 7,483 ,03 036 6,848, 421 
Tons moved one mile____-_--- 1,539, '343.707 1 763° 262, 252 1 602; 598, Da 
Average rate ton per mile_-_ 0.77 oom 0. we ay 0:635 
Avge. rev. train-load A aenteen 387.70 457.1 430.1: 
Gross earnings per mile__-_-_--- $13,533 $11, 796 $10. a8 


FEDERAL ae 5! STATEMENT AS COMPARED 44 TH CORPORATE 
STATEMENT IN PREVIOUS “aa 











Operating Revenues— 1918. 916. 
Passe! “pe Bete’ poescencenees $2.099.882 $1°986,293 si: 65. £05 
Miscell. pass. train revenue---- J J 
ilps ie bi ene 903988 —11,268°808 10,178725 
Other epaepervetien revenue--_ 113,429 114,189 113.555 
oe Oi SO. cnc cmeeawe 398,299 377, 350,109 

paar omaml oe 280.574 221'713 188.313 

Total operat revenue----- $14,840,901 $13,604,506 $12,229,643 
Biabatemenee mg key | RO $1,916,624 $1,424,371 $1,337,099 
piaiptemance of equipment- --- 4,728,755 3,266,114 art 4 969 
Traffic expenses__...--------- J x J 
Transportation expenses_-...-- 6,697 ,083 4,818,612 4,103,881 
General “aa. EES A TS 438 ,226 389,605 376,522 
Miscellaneous operations -_----- 4,022 16,971 28,671 
Transportation for invest----- Cr.15.581 Cr.17 ,456 Cr.57 ,525 

Total operat expenses.... $14,131,172 $10,352,977 .954,664 
Net coarniags. bse po SDN $709:729 "251.53 274.979 

SO” eae eee 525,234 685,859 459,263 
Unnnilectibles SUR pag ae 2,249 3,157 2,443 
Operating income---------- $182,246 $2,562,513 $2,813,273 


CORPORATE INCOME STATEMENT FOR CALENDAR YEARS. 
1918. Increase. 




















1917. 
Certified standard return under s $ 
Federal Control Act._.----- Se . ahbkawnnanie 2,603 527 
Onerediog RRO ccans éonennnoon 3,219,640 dec.3,219,640 
iscellaneous I ion cai ao ls 57,148 ’ 9,121 
Total te income. ---- 2,660,675 3,267,667 dec.606,993 
Interest on lied debt.....-.- 1,371,090 Ae A dec.6,000 
Int. on equip. obligations _---- 141,883 157,018 dec.15,134 
In on unfunded debt----- 10,066 " dec.7 ,340 
PR ciummencete 110,000 174,115 dec.64,115 
Miscellaneous charges - -- - ~~. --- 39,177 148,347 dec.109,170 
Total deductions_-_-.....-.--- 1,672,216 1,873,976 dec.201,760 
Wee PE  coccwcccacecesess 7 ,393,691 dec.405,233 
Dividend (4%) -.-.----------- 240,672 SS... ctmenkuaed 
Additions an terments.- ~~ 701 12,957 dec.12,256 
Income balance_-_-_-...----- 747 086 1,140,063 dec.392,977 
GENERAL BALANCE SHEET DECEMBER 31. 
1918. 1917. 1918. 1917 
Assets— 3 $s TAabdiltttes— $ $ 
meet Geudomant 47,325,074 47,254,955 |Common stock... 6,016,800 6,016,800 
Sinking funds.... 141, 95,414 Funded debt.-_..-. 28,470,000 28,590,000 
Cash dep. in lieu Equip. tr. oblig.. 2,788,000 3,098,000 
of mtged. prop. 5,250 250/| Gov't grants... 2,500 2,500 
Physical peopert - 401,448 406,210 | Loans & bills pay. 350,000 100,000 
Inv. in affil. Traffic, &c., bals. 29,275 294,999 
ip TEE 163,253 163,253 | Accts. & wages... 236,504 1,947,639 
DeGES..<ccccce 603 ,000 603 ,000 | Miscell. accounts. 23,106 03,117 
Wetes ....---<< 178,172 178,172 | Interest matured. 234,454 191,782 
Advances ...-..- 42,267 41,593 | Divs. matured... 345,436 110,916 
Other investments 5,828 493 | Fund. debt matur. 8,800 16,800 
v. sen. 1,820,527 ots urr’ tabi. 700 bet 376.084 | 
com -- 1,820,527 }#..---.- er curr’t 4 u F 
se acpaaia oiks otes|peCcranme: eas ee 
8 de its... 638,369 J .8.Gov.def.liabil. 4, a7 eg tes: 
Loans & —:- 2,417 ST PEMD onanedahaan 309,046 333,009 
Traffic, &c., bals- 4,775 465,556 | Oper. reserves.... 204, 679,483 
Aaoete & conduc. ------ ,586 | Accr. depr. equip. 4,086,467 3,782,620 
.acets.rec. 240,02 538,190 | Sundry items... -- 50,868 631,774 
Marl & supplies.. ------ 1,532,448 |U.8.Gov.unadj.cred 502,492 -..... 
Other assets. --..-- 286 457 330,872 | Add. to prop. thro. 
Deferred assets 56,381 45,871 ine. & surplus... 315,399 312,011 
U.8.Gov. def assets 4188074 i cxccce Profit and loss.... 8,176,313 7,422,389 
Unadjusted debits 120,954 430,159 
U.8.Gov.unad.deb. 814,019 °}#-----.. 
scamiaiananandl 57,024,634 54,316,392 .--------57 024,634 54,316,392 
5 er ies of the company held iy it: Unpl fog 1918, $1,714,- 


, $501,000; total, 


PR nn .—Securities 
200; 1917, $1,714,200; 
1918, $2, 215,200; 1917, 


ledged, 1918, $501,000; 191 
Py) ,215,200.—V. 107, p. 2285. 


Maine Central Railroad. 
(58th Annual Report—Year Ended Dec. 31 1918.) 


President Morris McDonald, Portland, Me., March 12 
1919, wrote in substance: 


Pl Statement—Government Control.—The income account of 

my wry & as stated in this report, includes under non-o ting | Fao 
guineas ncome from lease of road the amount of the so-called standard re- 
turn or annual compensation payable to the company by bd Government, 
amounting to $2,955,697, equal to the average railway oper: income of 
the company for ‘the 3-year period from July 1 1914 to June 301 1917, inclus- 
ive. Other items of income in connection with the use of the roperty by 
the U. 8. Railroad Administration are not stated by reason of lack of in- 
formation at the time of closing the accounts for the year. In the meantime, 
this report is being issued ine the best information obtainable as to the 
affairs of the company without including any statements or tables of the 
operations of the property. [To Oct. 8 1919 no agreement had been reached 
as to the exact amount to be paid the company oy. the Government as annual 
compensation during befor dpepe sod control—Ed.] 

Capital Stock.—There was no e during the year in the amount of the 
company’s outstanding capital cate or in the amount of the common 
stork in the company’s treasury. 

Portland Terminal Co. Notes.—The 1-year notes of the eran Terminal 
Co., amountirg to $750,000, guaranteed by this com which became 
due on Sept. 15 1918, were extended by authority o the U. 8S. RR. Ad- 
winistration to March 15 1919, at the rate of 7% per annum and are to 


be ans how ate n ui t ordered Regier] the | 

ew —The new men’ e latter part of 

the year 1917 and SS mes to in the vast annual report has been received and 

put in service. his equipment consists of the following: 4 six-wheel 

superheater switchi tehing a may 4 Mikado type superheater freight loco- 

motives; 8 ten-wh superheater looometiEee. 200 steel underframe rack 

cars; 300 steel underframe box cars, and 50 steel underframe refrigerator 

cars, all these cars being of 80,000 Ibs. snded 
Leased Roads.—The net amount expended — 

and betterments to leased roads was Es 489 

not be recovered from pooner roads, 

as rent of leased roads —_— 


OPERATING ‘STA TISTICS FOR CALENDAR YEAR, 


the year for additions 
amount, which will 
against current income 


1918. 17. 1916. 

Average miles apereged esac Geis coticlat nsbaiie 1,216.60 gi "216 -99 1,220.67 
Revenue tons carried____......_.-- 8,513,660 8,523,653 8,159,846 
do do carried 1 mile.__..___- 879,692,804 847, 959,673 793,644,115 
Revenue per ton per mile__..._..--- 1.215 cts rr4 ‘cts. 1.046 cts. 
Passengers carried_..._.......-.-.-. 666,913 9,847 3,829,181 
do carried 1 mile__.._..---- 158 eee 934 188, 718. 222 153,136,502 
Revenue per passenger per mile- -____ 4 cts. 6 cts.  2:287'cts. 
Operating revenue per mile of road__ $13,493 $i ,607 $10,506 


COMBINED COMPARATIVE INCOME STATEMENT FOR CAL.YEARS. 
we eting Revenues— 














| on mal OP ne eat cag oaind Smirk 46,6 3,860, 7 ¥ 
Pe SD, Ws os bow ctcoscecacct 1,380,542 1,284,534 1,017,464 
Total operating ie 0 sie tations ate acl $16,415,178 $14,125,577 $12,824, 
Maintenance of way, &c__._.______- $2'741,845 $1,632,812 2 812.824" e738 
Maintenance of tn Fanta os tak eettneedtiticeas 3,618,918 2,073.1 O07 1,764,219 
RS,  ssiincsies aw dish ieaaia enh 136,515 575 144, 
ED vc cnwtidanidinuwhawd 9,087,910 6,416°993 4,766,081 
IE RS ol. ae eatchaausmanbaunt 474,810 401,458 392'871 
= Total operating expenses________- $16,059,998 $10,675,876 ,800,761 
SI oo ac netaaeh cieapeataeh $355,180 $31449'701 $4/023'915 
A aidinn“o ebmnmiibn tke ears 873 ,606 727,322 "621,318 
% Operati 
I I sso isinstncde ee chieibndieaal def.$518,426 $2,722,379 $3,402, raed 
Ome SI ich nc oto: iaciosenanitinbin wheat oiinendl 383.672 441,534 "620/24 
-— 
I: il def.$134,754 $3,163,913 022,837 
Inter of funded dabi--W772772-* Seta Bien Sate 
as i 
Preferred dividends 1 8 9 eee "150,000 1 


50,000 
Common dividends (6% p.a.)_-..--- 720,888 720,888 722,382 


Balance, surplus__...........- def.$3 ,286,114 $230,637 $724,370 
ORPORATE INCOME ACCOUNT FOR CALENDAR YEAR 1918. 
ncome from lease of road to U. 8. Fed. Admin., $2,998,417; 





dividend maaine, &c., $145, Petdncnuiasidaba cease kenanas $3,144,143 
Deduct—Ry. - exp., 0359. ry . tax accruals, $69,401__-_- 99° 
& Other deduce ions: Rent for Fence’ roede- oe 5,591; ‘miscellaneous rents, 
"2 laneous tax ; interest on funded debt, 


miscel accruals, 
2; interest on unfunded debt, $49, 50S alone 


v* enenaae income a 1 

189 ett iaprovemente to leased roads, $94,486__.-.__.____ $2,072,297 

Income applied to sinking and other reserve finds Dies dias chen elisha 716,045 
Dividen eT opropriations of income.-.....-_- iS suid daiaictihan ise Rie katie 870 

TE, (RS Cb: ici apcdmdewbetsowweas abcaand $85,259 











Le CONDENSED GENERAL BALANCE SHEET DEC. 31. 
1918. 1917. 1918. 1917. 
Assets— $ $ LAabdtlities— < Se 
Road & equipment39,965,686 38,590,592 | Preferred stock... 3,000,000 3,000,000 
Sinking funds_--_-. 343,129 244,989 | Common stock_..14,888,400 14,888,400 
Miscel. phys. prop 93,085 372,684 | Stock for conver’n 19,217 19,217 
Stocks owned.... 6,070,916 6,070,916} Funded debt... - 19,534,000 19,534, 
Bante owned... ._. 1,510,753 1,292,753| Loans & bills pay. 1,300,000 _..... 
ie cshhies ninieaihide 5, 943,512 | Accts. payable... 1,029,800 789,835 
ye remitintran --....-. 182,273 | Traffic bal. pay_.- 41,464 555.458 
Agents & conduc’s --..... 415,156 | Miscell. accts. pay. 334,713 557,745 
Loans & bills rec.. 235,102 45,102 | Int.,divs.,@&c.,mat 311,446 1, 
Special deposits -_.. 34,982 34,542 | Equip.of lease.est. 1,078,824 1,078,824 
Traffic, &c., bal_. 3,528 384,979 accounts... 104,934 04, 
Miscel. accts. rec. 57,385 632,267 | Injury fund.....- 90,722 K 
Material & supp... = -...-- 1,719,407 | Other def. HMab.... 3,509,857 -..... 
Int. & divs. ree... 26, 14,636) Accr. depreciation 4,621,151 4,401,162 
Rents receivable.. 1,953,835 8,489 | Oth. unadj. credits 66,1 181,491 
Equip.of lease.est. 1,078,824 1,078,824/ Additions to prop. 1,617,077 1,606,030 
Other def. assets.. 4,760,848  ...... Fund. debt retired 378,466 378,466 
Unadjusted debits 198,945 263,758 | Sink. fd. reserves. 345,294 47,154 
° Profit & loss...... 4,727 ‘069 4,560, 
cmtiaeaiatell 56,998,630 52,394,880| Total .........56,998,630 52,394,880 


vi 108; Pp. 1275, 480. 


Alabama & Vicksburg Railway. 
(30th Annual Report—Year ended Dec. 31 1918.) 
Pres. Larz A. Jones, Jackson, Miss., Aprill, wrotein subst.: 


Income Account.—The income for the year as stated in the account does 
not include interest on cash in the hands of the Railroad Administration or 
tee. amount due for deferred maintenance. 

e surplus of the company has been further increased by the sum of 
$90. O12 through an adjustment of ed gm on tax accruals to conform to 
= o Teen 1 year of the State of Mississippi instead of to the calendar year as 

eretofore. 

Dividends.—The board has determined to declare dividends semi-annually 
instead of once a year. Dividend No. 26 for 34% was id on April | 
1918, as applicable to the period July 1 to Dec. 31 1917. ividend No. 27 
for t 36% w was paid ea Sept. 10 1918, as applicale to the first half of 1918. 

bc—T he amounts expended for additions and betterments by 
the Additions; Siccmaioererion and charged to your company during the year 
(these amounts aggregating $144,061], were for the most part epenst in com- 
pletion of work prior to Federal control. The new bridge 4 

approach at Big Black River commenced last year was Seda at a fur- 

er cost of $120,062. The total betterment cost of the complete structure 
was $164,165. The block signals from mile t 120 to mile post 128 were 
completed at a cost Curing the year of $1251 

Federal Compensation contract in the - 5 Sa form was signed on 
Feb. 25 118. effective Jan. 1 1918. This contract provides for a fixed 
anaue! com tion from the U. 8. RR. Administration during the 





of Federal control of $322,854, with interest until paid, together with in 
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est on running accounts, depreciation on pees, payment for deferred 
maintenance, if any, and other considerations. 

It is believed that the sums to be received will be sufficient to continue 
the seguer dividend of 7%. together with the sinking fund payment and to 
provide for necessary additions and betterments. 


STATISTICS FOR CALENDAR YEARS. 
Operations— 1918 1917. 
470,012 








Passengers carried_____ 495 326 426,219 384, 
Pa.s. carried one mile___ 21,830,825 20,648,955 17,736,131 15,663,072 
Rate pass. per mile_ 2.85 cts. 2.58 cts. 2.51 cts. 2.47 ° 
Tons fgt. carried (rev.). 1,371,921 1,373,934 1,235,091 1,116,514 
Tons fgt. carried 1 mile_131,275,697 132,735,760 122,610,218 119,595,170 
Rate p rton permile... 1.22 cts. -07 cts. 0.98 cts. 0.85 cts. 
Gross earnings per mile. $17,524 $15,172 $12,714 $10,747 
CORPORATE INCOME ACCOUNT. 
1918. 1917. 1916 1915. 

Gnepatins S000. cs ck cndcsccne $439,377 60, $176,488 

Sta SE Dn “Covegeas - cbagdalia. - waenowwe 
Prop. taxes by U. 8. R 

Admin | Se RS ae ener cS carmen eens 
Add—Hire of equipment. -..____- 107 ,765 5,26 :947 
Dividend income_______- 12,959 6 82,439 170,959 
Other income---........- 30,705 63 825 61 446 

Gross income--.-_.....- $456,531 $625,662 $575,224 $452,841 

Deductions— 
SS ee $82,755 $13,110 $15,335 $15,184 
Interest on bonds_-_-____- 06, 109,750 110,390 110,389 
Oper. exp. prior to Jan. 1 

GS ty thie te a> site as soa min ia Oe eal ale maialiie 
PE ouniedacus (7%)147,000 (7)147,000 (7)147,000 (5)105,000 

Balance, surplus__-__-_- $119,840 $355,802 $302,498 $222,268 


FEDERAL OPER. STATEMENT FOR 1918 AS COMPARED WITH 
CORPORATE ACCOUNT FOR PREVIOUS YEARS. 





1918. 1917. 1916. 1915. 
— Ls dink Caines 141 141 143 143 
enues— 

SF $622,950 $533 693 $445,096 $387,401 
| REELS ee 1,603,978 1,423,160 1,204,633 1,011,025 
Mail, express, &c__.___- 243 ,928 182,463 168,404 138,393 

Total oper. reverrues__$2,470,856 $2,139,316 $1,818,133 $1,536,819 
Maintenance of way, &c. $269,368 $284,417 $212,670 $199,754 
Maint. of equipment__.. 591,657 351,752 350,560 362,438 
OSE AE Rs REPRESS 42,983 61,589 44,153 44,606 
Trans is tenn « ,032,214 725,148 636 ,902 557 ,258 
M laneous operations _ 20, 11,999 27 ,363 24,84: 
General, &c., expenses. _-_ 88,055 66 338 66,881 65,721 
BEE cctcb ewok metaen 138,195 198,697 118,695 105,710 





Total oper. exp. & tax_$2,183,.313 $1,699,939 $1,457,225 $1,360,330 
Operating income__.__._ $287'543  $439:377 $360,908 $176,488 


BALANCE SHEET DECEMBER 31. 











1918. 1917. 1918. 1917. 

Assels— s 5.) TAabilities—-_-_...- $ $ 
Road & equipment._5,886,243 5,742,181 |Common stock---..- 2,100,000 2,100,000 
Invest. in affil. cos.. 193,800 193,800)| Bds.(see R.&I.Sec.).1,938,885 1,938,885 
Physical property --- 1,660 1,660 | Traffic, &c., bails... -..... 127,436 
Other investments.. 252,685 221,935) Accounts and wages. 29,234 232,929 
Materials & supplies. __.__- 152,582 | Miscell. accounts... 29,629 98 ,332 
CR ctinibantdduew 7,948 1,063,363 | Accrued interest, &c. 26,590 27,621 
Special deposits-_--_-.-. 2,629 1,849 | Accrued taxes_---.-.. 31,465 96 ,082 
Bills receivable----. 100 190 | Operating reserves.. 41,756 33,299 
: YS eee 51,851 | Unadjusted accounts 26,024 241,657 
Sittvdwedesh mubewts 34,282/U.8S. RR. Admin_..1,070,097 ------ 
Miscell. accounts... 21,516 156,502) Accrued deprec’n... 465,466 423,656 
Sinking funds_----- 353,551 319,783/|xAdd’ns to property. 329,080 329,080 
Unadj., &c., acc’ts.. 64,164 164,569/xFunded debt retired 58,000 58,000 
U.8. RR. Admin...1,890,022 -....- Sinking fund reserves 353,551 319,783 
Profit and loss. -- -- y2,174,541 2,077,789 
RE sstiennceuase 8,674,318 8,104,548; Total -...-.----- 8,674,318 8,104,548 





x Through income and surplus. 
1918, isa 
inve:.ted 
p. 577. 


y The surplus, $2,174,541, as of Dec. 31 
propriated as follows: For additions and betterments, $1,264,201; 
stock of affil. cos., $193,800; and free sur., $716,540.—V. 109, 


Algoma Cent. & Hud. Bay Ry.—Algoma Cent. Term’Is. 
(Report for Fiscal Year ended June 30 1919.) 

E. E. Ford, Secretary to the committee of holders of Al- 
goma was me & Hudson Bay Ry. Co. and also Algoma Cen- 
tral Terminals, Ltd., lst M. 5% 50-year gold bonds, Lon- 
don, Oct. 20, wrote in substance: 

Earnings for Interest.—The results of the year’s working as compared 


with 1918 are as follows: 
1918. 1919. 
DS. ican sina dhichseteiieoedilindind $2,124,745 $2,400,499 
PENS dclvdininawuhbadSS niin eines lok aben 1,685,526 2,137,205 
EE ae ee ee ae eae $439,219 $263 ,294 
Add the balance brought forward from year 1918__._______.___ 132,070 
Sn RTECS RE Se Ce «Th see eae Se $395,364 


This permits of a distribution in accordance with the scheme of 
arrangement of a payment of 4% to the Terminal bondholders 
and 1% to the Railway bondholders, amounting in all to____ 


Leaving to be carried forward as undivided profit the sum of_-_ 


Arrangements have been made to pay this interest at the Bank of Mon- 
treal, 47 Threadneedle St., London, E.C., 2, 64 Wall St., New York, U.S.A., 
and Montreal, Canada, on or after Nov. 1 on presentation of the coupon 
No. 2 in respect of the Railway and coupon No. 4 in respect of the Terminals. 
Owing to the state of exchange considerable benefit will accrue to the hold- 
ers if the coupons are presented in New York. 

The joint net earnings for the past five years ending June 30, after 
writing off depreciation, have been as follows: 

1914-15. 1915-16. 1916-17. 1917-18. 1918-19 
$23,127 $162,463 $281,936 $439,219 $263 ,294 

As the amount required to pay the full interest on both the Railway and 
Terminal companies bonds at 5% is $753,976, the deficit for the past year 
amounts to $490,682. 

Arrears.—After the aforesaid payment on Nov. 1 the total amount of 
interest om arrears 08 oe ren agh to ~y! Ay me poduced from $2,302.155, 
as appearing in the ance sheet, to $2,261,355, and on the Termina 
Sones from $541,615 to $341,634. 

The sum of $109,431 has been added to “depreciation reserve” for the 
past year, making a total of $581,349, which has been accumulated en- 
tirely out of revenue since June 30 1914. 

Operations.—For the first nine months of the financial year traffics were 
in excess of those for the same period in the previous year. For the last 
three months traffics on the Railway fell off considerably owing mainly 
to the suspension of active mining by the Algoma Steel Corporation and 
other ore producers. The steel corporation came to the end of its war-steel 
production and has not yet been able fully to eupeny ts place with ordinary 
commercial orders. For some time their plant has n operating at about 
half capacity only. The earnings for July and August 1919 show a further 
falling off. The steamer earnings also fell off owing to reduced rates, 
strikes and spertage of cargoes, one boat having to be laid up for a time. 

Expenses have been cut down where possible, but labor costs have in- 
creased from 15 to 20% during the year, and prices of material have not 
declined. ‘The General Manager reports that the track and equipment 
have been maintained in order, and the construction of permanent 
bridges in place of wooden trestles is Rr ing. 

Owing to the dryness of the season a 4 fires have been numerous at 
Gercen® pelate along the Railway, causing losses to the companies owning 

e . 


300,781 
$94,583 





Tentative Agreement with Lake Superior Corporation.—As regards 
tion of the company to the Lake Superior Corporation, much negotiation has 
taken place, but Fer to the changed conditions due to the transition from 
war to peace no eement m reached. Two of the directors 
of that corporation paid a visit to England recently, however, for the - 
pose of meeting the committee. It is obvious that the Railway has a 
“ mee 


the rela- 


terest in any scheme which will not only supply additio 
will place the Lake Superior Corporation as the owner of the A 
Corporation's ordinary stock in a better position towards 


, but 
Steel 
meeting its obli- 


gations as guarantor of your bonds. 
Discussions therefore centred on the means of placing the Algoma Steet 
Corporation, in the interest of all parties, on a permanent! ‘ous 


, and certain financial proposals were formulated for the ra of 
new o—- for that undert: , mainly for the construction of a new steek 
mill which is necessary to enable the steel corporation to cope with the 
demand for a iarger range of products. 

A tentative agreement was arrived at, but a Cone on the 
efforts now being made to raise the necessary capital in the United States, 
and immediately they are in a position to do so the committee will call the 
bondholders ether for the purpose of considering any pro . 

The bondholders’ committee consists of Sir Alexander (Chair- 
Wile Captain J. C. Dalton, C. B. B. Smith-Bingham and Andrew 

mson. 


INCOME ACCOUNT FOR YEARS ENDED JUNE 30. 
Including Algoma Cent. & Hudson Bay Ry. and Algoma Cent. Terminals, Ltd. 























1918-19. 191718. {Other income— 1918-19. 1917-18. 
Rallway receipts__$1,618,743 $1,391,120) Int. bonds, A.E.T. $45,000 $45,000 
Steamship receipts 667,114 614,300} Int. inv. & deprec 67 ,573 64,930 
Miscellaneous -.-- 2,069 9,395 
Gross revenue. _$2,285,857 $2,005,420 
Gross income... $360,394 $461,869 
Railway working Int. eq. tr. bonds_ 17,100 22,650 
expenses .______- $1,590,648 $1,276,377 | Special expenses__ SF ee eee 
Steamship working 
expenses ___.__- 330,104 271,281 Joint net earns. $263,294 $439,219 
General managem’t 86,031 77,436 |Int.on A.C. &H. 
De ottindecses 33,322 37,782; B. Ry. ods. 5%, 
$504,000, & rent 
of A. C. Term., 
Ltd., $249,976... 753,976 753,976 
Net income.... $245,753 $342,544 Net deficit..... $490,682 $344,757 
ALGOMA CENT. & HUD. BAY RY. BAL. SHEET JUNE 30. 
1919. 1918. 1919. 1918. 
Assets— $s 5 Ltabdilities— 7 $s 
Prop.,: invest. in Preferred stock... 5,000,000 5,000,000: 
affil. cos., bond mmon stock... 5,000,000 5,000,000 
discounts, &c__-.23,572,890 23,374,456 | lst M. 5% bonds_10,080,000 10,080,000 
Mat'isand supplies 483,620 399,245|2d M.6% bonds... 318,800 318,800 
Debtors’ and debit Equip. tr. oblig’s._. 234,000 312,000 
balances __...-- 479,677 447 ,321! Creditors’ & credit 
Cash, dem'd loans, balances -__...-. 999,030 739,140 
interest & divi- Accr. rent. Algoma 
dends rec., &c. 418,607 637,507| Cent. Ter., Ltd. 541,616 541,616 
Profit & loss debit Accr.int.1stM .bds. 2,362,155 2,060,775. 
Dalance........ 3,662,126 3,205,218| Govt. grants in aid 
of construc’n: 
Cash grant_-_--_- 1,659,722 1.659,722 
Land grant (af- 
ter expenses)... 1,279,262 1,283,833 
Total each side_28,616,920 28,063,747 | Depreciation _-__- 1,142,336 1,067,862 


Contingent liabilities in r of (prior to scheme) participation in 
bonnages du Kent Syndicate, 25, francs. 


ALGOMA CENTRAL TERMINALS, LTD., BAL. SHEET JUNE 30. 











1919. 1918. 1919. 1918. 
Assets— $s x Liabilities— 3 3 
Property, invest. in Capital stock._-.-.--. 100,000 100,000 
affil. cos., bond dis- First M. 5% 50-year 
counts, &c......-. 4,136,663 4,132,603 gold bonds___.--- 4,999,527 4,999,527 
Invest. at cost....- 1,028,537 1,009,831| Accrued int. on Ist 
Acer. rent. of prop.. 541,616 541,616 a eS 541,616 541,616 
Debtors’ & debit bal. 72,598 88,813)| Creditors and credit 
Cash, int.&divs. ree. 55,603 54,893} balances _.......- 193,874 186,614 
SS 5,835,016 5,827,757| Total...........- 5,835,016 5,827,757 
—vV. 109, p. 1792. , 


American Cotton Oil Company. 
(29th Annual Report—Year ending Aug. 31 1919.) 
The remarks of Pres. William O. Thompson, with balance 


sheet and profit and loss account, will be found at length 
on subsequent pages. 


PROFIT AND DISBURSEMENTS FOR YEARS ENDING AUG. 31. 








1918-19. 1917-18. 1916-17. 1915-16. 
a Se $2,694,214 $2,327,995 $2,034,042 $2,524,29 
Int. on deb.bonds& notes 850 ,000 666 667 500 .000 495,833 
Preferred divs. (6%)--- 611,916 611,916 611,916 611,916 
Common divs. (4%) ---- 809 484 809 454 809 ,484 809 484 
Balance, surplus-_--__-_ $422,814 $239,928 $112,642 $607 ,058 
Previous surplus_-_- ____ 12,812,837 12,572,909 12,460,267 11,853,209 
Total surplus_______- $13,235,651 $12,812,837 $12,572,909 $12,460,267 
BALANCE SHEET AUGUST 31. 
Assets — 1919. 1918. 1917. 1916. 
Real estate, &c_......- $16,330,200 $16,317,911 $16,120,240 $15,934,074 
a 7,370,441 = 2, ,603 F 310 2,767,045 


Bills and accts. rec. and 








advs. for merchandise. 6,927,348 7,213,790 4,362,461 4,036,138 
Products, raw mat!,&c. 8,640,315 12,790,353 9.647,997 8,335,076 
Good-will. patents, &c_. 23,594,870 23,594,869 23,594,870 23,594,870 
CE OE SMMC ncccee 3 tanrveceo ee ieee deen eee abi 

Teel. a ale te wali $62,863,173 $64,741,526 $55,061,878 $54,667,203 

iabilities— 
Common stock. ._.._. $20,237,100 $20,237,100 $20,237.100 $20,237,100 
Preferred stock... - 10,198,600 10,198 .600 


10,198,600 10,198,600 
5,000,000 5,000 V0 


Debenture bonds ----_ . d 0 900 
5,000,000 5,009,000 5,000 


Two-year notes_______-. 





eR Ae ee ED che ee . Ee eee 
One-year gold notes__.. 5, a? Sere CCC asdnd ©! UGeaecen 
Res.for Fed.tax&conting 1,097,504 a TS ay Se ae 
Accounts payable__-____ 737 463 1,027 ,987 63, 202 521 
a ow alnés 1,465,193 1,685,840 1,014,764 93 ,7 
Accrued interest___-_-- 383 ,333 270,833 166 ,667 166 667 
Preferred dividends_-_-- 305,958 305,958 305,95: 5,9. 
Common dividends --_-_- 292,371 202,371 202 371 202,371 
Profit and loss___..-.-- 13,235,651 12,812,83 12,572,909 12,460,267 
Total liabilities_____-_ $62,863,173 $64,741,526 $55,061,878 $54,667,203 


—V. 109, p. 678. 


Freeport Texas Company and Subsidiary Companies. 
(Income Statement for Siz Months ending May 31 1919.) 











6 Mos. to 4 Mos.*to 

May 31°19. Mar. 31 ‘19. 

Ee cae ene ieidilaiiined $1,438,371 $1,163,566 
CT Mid te... stim ohbtigbpnakabambeee 239.041 219,090 
Selling and general expenses..-........--..---- 419,960 286,831 
I ee he ag ebbados anbdandeeeu $779,370 $657 645 
I ec neniadenonwe 101,857 78,282 
Nae SR TCE ee Be eI a $881,227 $735,927 
ia a ili enthataily See) Ck ee 
Balance, surplus............. eescecanccecso 9766,388 $735,927 
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CONSOLIDATED BALANCE SHEET. 
oan” Wine eae chess — aria lines 





Assets— Assets (Con.)— 
Real est., bidgs., Est. value of sul- 
equip. & boats... 5,410,840 5,207,405 phur deposit _-_.29,665,758 29,811,720 
lst M. bds. H.&B. Miscellaneous .... -...-- 16,905 
Vall. Ry. Co___ J * eee 
8ec.8.&G.88.Co. | Baa TEE a ntiece ge 41,272,343 42,400,710 
Misc. securities___ ee > Séhenee Ltabilities— 3 $ 
Furn. & fixtures__ 33, 27,943 | Capital stock (no 
. sas 208,512 47 437 par value, less 
Call loans. ....._. 1,250,000 350,000 treasury stock). 3,499,325 3,499,325 
U.S. Gov't securs. 1,454,170 4,384,650| Vouchers payable- 82 45,145 








169,893 786,018 | Accounts payable. 131,825 216,125 
FEE ci sseccasex ho Bee Meter deposits--- 833 502 
Mdse. & supplies. 2,524,881 1,303,091|Accrued value of 
Insur. premiums. 53,309 45,359 sulphur deposit 29,665,758 29,811,720 
Notes & ace’tsrec. 187,702 189,925 | Reserves__._...-- 1,16€,415 1,843,448 
Interest accrued_-_ 15,317 ,167 | Earned surplus... 6,732,119 6,984,444 
Insurance claims__ 61,819 114,620 
Developm't work. 119,309 46 BOGE wcdeduee 41,272,343 42,400,710 


—V. 109, p. 1613. 


Pittsburgh Brewing Company. 
(Report for the Fiscal Year Ending Oct. 31 1919.) 

President C. H. Ridall, Pittsburgh, Pa., Nov. 12 1919, 
wrote in substance: 

The gross earnings amounted to $2,237,965. After allowing for the 

yment of dividends, deductions for depreciation, doubtful accounts, 
| a damn on bonds and the sums reserved for taxes accrued and unpaid, 
amounting in the aggregate to $1,672,025, there remains a credit balance 
of .940, which amount has been carried to the surplus account. 

e financial statement shows bonds payable by the corporation amount- 
to $5,319,000. From the last mentioned amount should be deducted 
bonds carried under the head of investments, and 885 bonds heldin the 

sinking fund, leaving outstanding bonds of the net aggregate par value of 


The reports of the Secretary and of the Treasurer for the fiscal year above 
mentioned, will be submitted to you and will afford more elaborate particu- 
lars of the operation and finances of the company. . 


INCOME ACCOUNT FOR YEAR. 





Oct. 31 Years— 1918-19. 1917-18. 1916-17. 1915-16. 
Sales (barrels) ______--- Not stated 702 554 ; 798,175 
Total net sales_________ $6,673,925 $8,845,932 $7,663,428 $6;555,829 
Operating cost of sales_. 4,164,918 6,011,396 5,437,498 4,312,228 

Gross earnings______-_ 2,509,008 $2,834,536 $2,225,930 $2,243,601 
General office expenses_ ’ 471,106 400,735 460,559 459,785 





Net earnings_______- 


$2 433,801 
Other income_________- 


232,625 
$2 ,666 ,426 


$1,765,371 $1,783,815 
215,577 194,237 





$2,337 ,965 


poe $319,140 $319,140 
Estimated State taxés__ 21,000 22,778\ 
Res. for Fed. taxes.....  -.:..... j j 
Preferred dividends- -_(7%)426,999(8%)518,501 
Common dividends -_-___(4%)238,490 (1 74) 89 434 
Depreciation, &c______- 666 396 53 ,087 728,958 687 ,796 


Total deductions___-_-_ $1,672,025 $2,191,780 $1,722,107 $1,540,693 
Balance, surplus_______ $665,940 $474,646 $258,841 $437 359 


BALANCE SHEET OCT. 31. 
1919. 1918. 
Assets— 


3 3 

Plant and equip__16,719,426 17,836,539 
ES ce eit ceepecinenes 614,498 625,545 
Investments _.__- 4,480,884 2,544,865 
Notes receivable... 530,275 1,203,911 
Accts. receivable... 171,731 329,383 

ae eubhae 
718,437 906,513 
573,792 417,641 


$1,980,948 


$319,140 
125,000 


(9) 549 ,009 (8 34) 533,757 


$1,978,052 
$319,140 





1919. 1918. 
3 
6,100,100 
5,962,250 
5,319,000 
31,412 38,725 
60,013 
16,983 
408 ,354 


LAabilities— 
Preferred stock--.. 
Common stock--. 
Bonds (see text)-- 
Sundry accounts. . 
Mehdse. accts. pay 
Cereal bev. taxes. 
Accr. taxes (est.)- 
Accrued bond ‘nt. 106,380 

5,855,713 


sncpimaenmens 23,860,204 23,864,397 ---------23,860,204 23,864,397 


* Includes as of Oct. 31 1919 mortgages receivable, $135,700; real estate 
other tha x), $466 602; stocks and bonds, $486, ; Liberty bonds, 
1,289,832; U. S. Treasury ctfs., $1,700,000; bonds of War Finance Corp., 
200 ,000; U.S. Victory notes, $200,844; and War Savings stamps, $1,039. 

Note.—Unsold stocks and nds in treasury: $181,000 nds, 7,998 
shares of pref. stock (par $50), or $399,900, and 10,755 shares of common 
stock (par $50), or $537,750.—V. 107, p. 2005. 


Granby Consol. Mining, Smelting & Power Co., Ltd. 
(Report for Fiscal Year ending June 30 1919.) 
Pret. Wm. H. Nichols, N. Y., Sept. 23 1919, wrote in sub.: 


These reports sufficiently reflect the consequences of a combination of 
untoward conditions under which our management has worked during the 
year, culminating in a temporary suspension of dividends. 

Special mention may be made of our labor troubles which, beginning in 
July of last year, have continued with varying seriousness down to the 
present time; the epidemic of malignant influenza which for the time 
practically suspended all operations, and the enormous enhancement of 
costs, not only of ordinary operations but also of the extensive néw construc- 
tion going forward in connection with our coal and coke developments. 

These temporary conditions, however, do not touch any one of the funda- 
mentals upon which we base our confidence in the future of the properties. 

We have demonstrated that our concentration process is applicable to 
the low grade ores of which we have some fifteen million tons, the value 
of which has heretofore been regarded as problematical. 

We have achieved our independence so far as coal and coke are concerned; 
we are already producing and apparently this is the last year in which we 

li be to any extent dependent upon others. 


RESULTS FOR YEARS ENDED JUNE 30. 























Sales— 1918-19. 1917-18. 1916-17. 1915-16. 
Copper, fine (Ibs.)__--- 16,333,137 44,685,001 41,878,568 42,198,083 
verage price received $0.1771 $0 .237 $0 .2740 $0.2204 
Silver, fine (oz.)_.----- 395,915 550,163 599.349 487 ,845 
Average price received $1.0143 $0 .922 ree || eee 
Gold, fine (o0z.)__.----- 13 ,657 30,730 29,821 44,848 
Gross income______---- x$6,561,099 $11,644,311 $12,686,733 $11,370,500 
Operating expenses_ - --- 5,805,751 7,519,492 6,909,854 7,262,880 
Gen. exp. int. & taxes_-_ gece Se We ticaaie” uh oT gity eceliell 
Hot protis a ett ea def.$18,858 $4,124,819 $5,776,879 $4,107,620 
educt— 
Dividends paid (8% %)$1,312,537(10)$1,500,042 (9)$1349,962 (6)$899,911 
Bond interest__....._-- 120,884 131,325 211,532 213,821 
Miscellaneous - ~~~ -_-.-.-- 80,097 450,870 112,551 74,505 
Reserve for ore depletion 
and plant deprec’n_-_- 764,570 2,015,491 OR ag AE 
Total deductions-__-_-_- $2,278,088 $4,097,728 $2,930,312 $1,188,237 
Balance, surplus__--_- def .$2 .296 ,946 $27,091 $2,846,567 $2,919,383 
Surplus from prev. year. 23,421,355 3,402,327 6,587,471 3,668,087 
Total surplus June 30. $1,124,409 $3,429,418 $9,434,038 $6,587,471 





x Includes in 1918-19 net returns for metals produced and estimating 
copper in transit and on hand at an inventory yeico of 16.23 cts. per Ib., 
$4,851,205; metal inventory of June 30 1918 sold at an advance over in- 
ven prices of $496,318; dividends received, $34,296; 
Canadian war bonds, $21,312, and net returns from rents an 
enterprises, $50,491. 


pa on 
commercial 


BALANCE SHEET JUNE 30. 








1919. 1918. 1919. 1918 

Assets— . $ Liabil $ $ 
Mines & min. I'ds.b8,908,444 9,100,859)| Capital stock is- 
Real est.,bldgs.,4&c.c8,689,473 6,119,485 ee 5,000,420 15,000,420 
Stocks and bonds. a682,708 579,627 | Funded debt____- 1,799, 2,039,800 
Sink. fund invest’t ....-- 8, Loans payable___. 5,035,243 2,173,207 
oo ERR AP EEE 83,774 66,897 | Acsounts payable. 518,413 846,763 
Inventories d__... 5,355,008 2,670,533) Accrued charges... 555,089 348 ,235 
Ace’ts receivable... 253,304 5,249,657 | Surplus......___. 1,124,409 3,429,418 
Prepaid charges_-. 60 ,662 42,785 5 

., seem. 24,033,374 23,837,843] Total _......-- 24,033,374 23,837,843 








a In part assigned in security of loans. 
b The book value of mines and mineral lands was written down by 
$6,580,192 as an allowance for exhaustion. See text above. 

c After deducting reserve for depreciation, $3,102,501. 
q —_— ge cane 30 1919 and subsequently as security for bank loans. 
—Vv. os $ 


Charcoal Iron Company of America. 
(Quarterly Report—9 Months ending Sept. 30 1919.) 


Pres. Frank W. Blair, Detroit, Nov. 12, wrote in subst.: 


The precipitate cancellation of contracts for war material by the Govern- 
ment necessitated a widespread readjustment and compelled a delay of 
several months in shipments, ours among the rest. Then, just as we were 
about to pare our financial statement for the | pede ended June 30, 
a fire at Manistique completely destroyed the still house and apparatus, 
— aoe it necessary to blow out a 

at point. 
settlement th has been made upon a basis thoroughly satisfactory. 
Adjustment of the use and occupancy insurance should be completed soon. 

were necessary when the war work . The Boyne City and 

Newberry furnaces are now operating to capacity, the repairs to the chemi- 
cal plants at Newberry and Ashland are about completed, and it is expected 
the Ashland furnace will blow in about Jan. 1. e work of rebuilding the 
Manistique pas is already under way and will be completed as expedi 
ly as possible. 

After the s' 


of the armistice there was a 
able su ply Oo} 
u 


great shortage 

wood alcohol in the country; this increased the returns on our 

on at once, and this situation still obtains. The contrary was true 
n the case of acetateof lime. Of late, however, there has been a steadil 
increasing demand for acetate and our own stock is about exhausted. e 
are still carrying a large stock for the Government, for which a claim has 
been filed and allowed, although actual payment has not been made. 
— the demand continue, the returns to the company will be most satis- 


None of our contracts for charcoal iron at the close of the war was cauceled 
or altered. The demands for iron have continued to test our capacity, 
which has been limited because of the necessary repairs referred to above. 
The unfilled tonnage on our books t. 30 stood at 45,062, and, 
with Oct. 1, the purchasing activity, both in the peeunenee for deliveries 
over the balance of the present year as well as the f half of 1920, has far 
ex: ed that of any other year since organization. 


This, naturally, has 
att rise to higher prices and advantageous contracts have already been 
ked. The outlook seems very favorable. 
Resulis for Nine Months ending Sept. 30 1919. 





1919. 1918. 1917. 
SI ER PRR PD RRS. Reha $306,427 $1,549,650 $1,278,313 
Preferred dividends__._........-- (3%)156,518 Boson 
Common dividends_.............-- (2%) 56,787 (6)170,361 554,733 
Balance, | ee ae ae ape ee Sood $93,122 $1,222,771 $723,580 
—V. 109, p. 479, 75, 70. 





GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Algoma Central Terminals, Ltd.—Annual Report.— 
108° ae Central & Hudson Bay Railway under reports above.—V. 


Anthony & Northern Ry.—T7o0 Reorganize.— 

Application for the reorganization of the road as the Wichita North 
western RR. was filed Nov. 4 with the Kansas P. U. Commission by O. P. 
Byers, President. ‘The company pe to extend the line 6 
through Liberal, Hugoton and Richfield with a new bond issue of $995,000. 


Arkansas Valley Ry., Light & Power Co.—/Fares.— 

The Pueblo City Council recently passed an ordinance granting the 
company permission to charge 6-cent fares. This ordinance took effect on 
Nov. 11 after the required days after its passage before becoming law. 
The street railway employees who threatened to strike were granted a 
12%% increase in wages on Sept. 12 and a further increase of 124% 
when the new ordinance went into effect.—V. 109, p. 71. 


Atlantic Quebec & Western Ry.—WNo I[nterest.— 

The company announces that, as certified by the auditors in accordance 
with the provisions of the supplemental trust deed dated June 30 1917, 
there are no funds available for any payment in respect of interest coupons 
Nos. 27 and 28, dated, respectively, Jan. 1 an uly 1 1919, of the 5% 
First Mtge. Debenture bonds.—V. 109, p. 1460. 


Aurora Elgin & Chicago (Electric) RR.—WNotice to 
Bond and Note Holders—Committee and War Finance Cor- 
poration Purchase Note Collateral.— 


In a circular addressed to holders of First & Refunding Mortgage 5% 
Bonds, due 1946, R. M. Stinson, of R. M. Stinson & Co., Philadelphia 
Chairman of the bond and note holders Probation Committee, in circu 
Nov. 13 says in substance: 

“The committee and the War Finance Co 
$1,626,000 First & Refunding Mortgage 5% Bonds which were deposited 
as collateral security for the Company's Taree Year Collateral Trust Notes. 

‘*The Committee for the First & Refunding Mortgage 5% Bonds now rep- 
resents a total of $4,131,000 of said issue. As foreclosure proceedings under 
this mortgage have been instituted, the depositories will accept further de- 
posits of bonds prior to Nov. 24, without penalty, but, after that date, only 
upon such terms as the Committee may then impose.”’ Depositary: Girard 

rust Co., Broad and Chestnut Sts., Philadelphia, Pa. Sub-Depositaries, . 
International Trust Co., 45 Milk St., Boston, Mass. Citizens’ Savings & 
Trust Co., Cleveland, Ohio.—V. 109, p. 1890. 


Baltimore & Ohio RR.—Director—Annual Report.— 

Paul M. Warburg has been elected a director to succeed his brother, 
Felix M. Warburg. 

See ‘‘Financial Reports’’ on a preceding page.—V. 109, p. 1460. 


Binghamton (N. Y.) Ry.—VFare Increase Stayed.— 

Justice Charles Nichols, of Cobleskill, N. Y., on Nov. 17 granted the 
Comptroller and Co ration Counsel of Binghamton an alternative writ 
restraining the New York [. 8. Commission from increasing street car fares 
in Binghamton. The question at issue is whether the franchise clause pro- 
viding for a 5-cent fare is a contract.—V. 109, p. 1700. 


Boston & Maine RR.—Government to Make Promised 
Loans in Aid of Reorganization—Early Consummation of Plan 
Expected.—Mayor Peters of Boston upon his return from 


Washington on Nov. 14 was quoted as saying: 


While in Washington I took up with the RR. Administration the New 
England situation. At the conference I was informed that arrangements for 
the reorganization of the Boston & Maine RR. have just been agreed to be- 
tween the RR. Administration and the Boston & Maine RR., so that an 
advance of $17,606,000 will be made, for which the railroad will give in re- 


r of 
oration have purchased the 








t 5 ds, and an advance of $2,273,000, for which they will give 
6% bor ve addition to these advances for which bonds are to be delivered 








1986 
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by the railroad, the RR. Administration owes the Boston & Maine a balance 

of about $11, 000, 000 compensation. A part f this compensation will be 

pai at ence. {eve we gth pad item of table in Rrpresentative Sherley’s 
ent. +P —E 

sire , eS plan is the one indivated in the recent circulars issued by the 
stockholders’ committee to the stockholders, and contemplates the exchange 
ef the shares of the leased lines, such as the Fitchburg preferred, Boston & 
Lowell, Connecticut River, and others, for preferred shares of the reorganized 
Boston & Maine. Part of the earnings are to be accumulated to repay the 
loan to the Government. 

The preferred stockholders may get a slightly less return than they are 
getting at the present time, but this arrangement is of great advantage to 
them and the ultimate solution of the situation. These plans have already 
been rere by the stockholders of the various railroads, but certain 
difficulties in negotiation have prevented the final understanding in the 
—s with the Railroad Administration. 

ted that hearings will begin shortly before Judge Morton in 
wn) Foders District Court on petition of the company for the discharge of 
the receiver in order that terms of the r nization may be carried out. 
The petition has been on file for some time.J—V. 109, p. 1792, 1460. 


Brooklyn City RR.—Orders Zone Fare Dropped.— 

Commissioner Nixon issued an order, which was served on Nov. 20, 
PRLS. £ the company immediately to cease from charging two 5c. fares 
on its Flatbush Ave. line. General Manager H. H. Porter on the same 
date issued order revoking instructions to collect two fares, which said in 
substance: ‘‘The company decided that it would take this course until 
Nov. 24, which is the earliest time by which rebate checks could be ready 
for use. On that date the comaany will resume the collection of the second 
fare, issuing for each additional fare a rebate check good for 5 cents if the 
order of the Commission is finally upheld by the courts.”—V. 109, p. 1792, 


Brooklyn Queens County & Suburban RR.—Com- 
mittee for First Consolidated Mortgage 5% Bonds Due 1941.— 


The commitcee named below in a notice to the holders of the First Con- 
solidated Mortgage bonds says in substance: 

The company’s properties being in the hands of a receiver, and default 
having been made in the payment of the interest Nov. 1, the undersigned 
have consented to act as a ee for the protection of ‘the interest of all 
of the bondholders. A d with the Br is in course of preparation aa 


when completed will be filed e Brooklyn Trust Co., itary, 2 
Wall St., City, and We. 177 Montague 8t., Brooklyn. w where copies 
can be obtained upon application. Bondholders are requested to send to 


the Secretary of the committee their names and addresses and the number 
and description of the bonds held by them. 

Committee.—Haley Fiske, Elon R. Brown, Chauncey M. Depew, William 
K. Dick, Willis ao onald, with Austin W. Rencheen, Sec., 177 Monta: » 
8t., Brooklyn, N. , and Carter, Ledyard & Milburn, “counsel, 54 Wall 
N.Y. City.—V. 108. p. 1792. 


Brooklyn Rapid Transit Co. —Review in Transfer Case.— 
See Brooklyn Queens County & Suburban Ry. above and Nassau Electric 
RR. and New York Rys. below.—V. 109, p. 1891. 


Cincinnati & Columbus Trac. Co.—Probable Merger.— 
See Cincinnati Milford & Blanchester Traction Co. below.—V. 109, p.981. 


Cincinnati & Dayton Traction Co.—WNotice to Holders 
of Underlying Bonds.— 
See Southern Ohio Traction Co. below.—V. 107, p. 291. 


Cin. Milf. & Blanchester Trac. Co.— Probable Merger .— 
Mr. B. H. Kroger, in connection with the - rts that he had been con- 
sidering a pro tion to merge this compan th the Cincinnati & Colum- 
bus Traction , is quoted as saying: ‘Cit one of Hillsboro submitted the 
merger Sropeest ‘to me a few weeks ago. They were told that it would be 
necessary for them to raise $425,000 to bring about the rehabilitation of the 
©. & C. line and the installation of new light cars. This proposition was 
esented to the P. U. Committees of the Chamber of Commerce and the 
usiness Men's Club. The local committees were asked on Nov. 11 to see 
about raising $300,000 in Cincinnati and $125,000 in Hillsboro, with which 
to purchase the Cincinnati & Columbus road.’ Under the plan the Cincin- 
nati Milford & Blanchester rcad would give as security $425,000 1st mtge. 
bonds of the Cincinnati & Columbus road and $400,000 Ist mtge. bonds of 
the Cincinnati Milford & Blanchester co pony. If the merger is eff: 
both the present Both plants of the swe. lines ween be abandoned and the 
cuprent es lied by the Union Gas & Electric Co. 
iunpid Columbus Traction Co., upon permission granted by the 
onto 2. U" Commission. ‘abandoned mperate ‘taat part of the line bemwenn 
on ut continu oO e line een 
Owensville and Norwood.—V. 107, p. 1836. " 


Cincinnati New Orleans & Texas Pacific Ry.—Earns. 





Calendar Years— 1918. 
Certified standard return_....................- $3! [eee 
COMOPRSINe MOONS: (ROVEINOE) nc cccccccccccccccem | coceecce $4,692,307 
SE A ice thd cc nddanasacenacse 110,182 164,720 

Total corporate income.................-.-.. $3 ,651,2: $4,857 ,026 
sn  wewcdde 1,210,771 1,210,815 
tee act ea a a paola elie 32, 237 ,099 
Miscellaneous charges_...................---.- 190,275 130,514 
Preferred ym Frome iy 6%). WE AS SS» AS a ae 122,670 122,670 
Common dividends TR etapa eer he 388,700 388,700 
Permanent improvements ...............-.-.-- 600 ,000 609,625 





Balance, surplus $806 ,7 157, 
—V. 108, p. 2629. sellin - 


Columbus Newark & Zanesville Electric Railway Co. 
—Default on General Mortgage 5% Bonds, Due 1926—Com- 
mittee.—A committee in circular of Nov. 12 says in brief: 


Default has been made in the ent of the interest due Nov. 1 1919 
on the above issue of bonds and a6 the rnitea since 1906 has been o ted 
nce 


by a company under dy it is of vas im: 

ommittee represent the interests of these ers alone, even though 
the Nov. 1 interest be d at a later date. oe Pah seat ou forward 
bonds at once to The ag Tipe 2 Trust © ‘0. Philadelphia. as spontlery. 
itective Committee. R. M. Stinson Chairman, R es 2 PL a & oe ‘ 
Philadelphia, Pa.: Alba B , Me Philadel elphia he and Claude A 
Simpler, Trust Officer, The Land Title & Trust Co. Philadelphia, Pa., with 
counsel, Roberts, Montgomery & McKeehan, Philadelphia, Pa. 

ed SPIE vr lei oe Bee se ae 
35 and 36 of “El. Ry. Sec.”—Ed.]—V. 106, p. 924. . 


Cuba RR.—To Use Oil Burners.— 


The company has decided to convert 169 locomotives into oil-burn 
a cost of $600,000, the work to be completed by Dec. 1 1920. me 


Scrip Dividend to be Paid.— 
calla tae 3 ve pve y Feb. a 1918 and due Feb. 1 1921, has been 
on rp on | e regular s -ann. dividend of 3% 


ed on the Preferred tock, b 
of record Dec. 31.—V. 109, p. 1174. « payable Feb. 2 to holders 


‘Denver Tramway Co.—Siz Cent Fare Ordinance.— 
new nce gran o coms ny to charge a 6-cen 
free transfer went into effect midnight Nov. 13. pre > ome 
the ordinance after the cumpany x its employees had a to arbitrate 
the matter of increased wae and to abide by the d ion of the arbi- 
trators. ‘The men are now receiving 48 cents an hour and are demand 
an increase to 75 oe ‘but it is thought that an in 60 cents 
es yon akg ined ed nted re ay ayy that the 6-cen 

ju y the mayor, he ns e it ordinance 
is ouipoee te repeal by at or ee at an a. and that “t 
examina y’s nc fairs warrant the restorati 
a 5-cent fare he will take steps for its repeal.—V. 109, p. 1891, 1 1009." 





Detroit United Ry.—Car Negotiation Plan, &c.— 
on Nov. 11 by a vote of 5 to 4, Ay K., 


The Detroit Common Council 
as Rreres the report and recommendations of the Board’ 


build and own its subways and other rapid transit structures. (2) That - 
agreement parege | the best features of the Taylor service-at-cost p 
be entered into with the street-car company. That munici cuntaal of 
the poy of the enlarged system be provided for in agreement 
—— is to be negotiated by the & Street Railway Me seamen oe and ae contain 
peaeeess clause at a fixed valuation. purchase right to be exercis- 
le by the city at its option at the end of any vee period. That the 
poeple be given an opportunity to vote upon this _— and at the same 
time ' nany amendments to the city charter which the city’s eon ad 
“= nd necessary in order to make this oy legally possibl 
he minority r eye declared for straight municipal consrbip and 
operation and called for no further negotiations with the company. 
The Detroit City Council Sapo | approved the plans for subway dips in 
Woodward Ave. and Fort St recommended the plans for adoption. 
The total cost of the subways as approved is estimated at about $8, ,000. 
It is stated that a na of t vote on a bond issue to finance the work may be 
sought before the end of the year. 
e company, it is said, is negotiating for the purchase of 100 trolley cars 
from the Toledo Railways & Light Co.—V. 109, p. 1700, 1527. 


Erie Railroad.—Officers.— 

The following officers have been elected: George F. Brownell, V.-Pres. 
& Gen. Counsel; George N. Orcutt, V.-Pres. & "General Claim ‘Attorney: 
pouse H. Minor, V.-Pres. & Sec.; William J. Moody, Treas., and Joseph 

. Packer, Asst. Sec. & Asst. Treas.—V. 109, p. 1700. 


Fitchburg & Leominster Street Ry.—Fares.— 

The Mass. P. 8. Commission will allow the schedule of increased fares as 
filed by the comqeny & to become effective shortly after certain ticket ar- 
rangements have odified. Under the t f now filed it is proposed 
to raise the fare from 7 te to 10 cents and tickets from 6% be 8 1-3 cents; also 
to increase 10-trip tickets from $1 to $1 25.—V. 107, p. 1192. 


Grand Trunk Ry.—Liabilities to be Assumed or Virtually 
Assumed by Canadian Government.—Hon. J. D. Reid, 
Minister of Railways, on Nov. 13, was quoted as stating 
that the Canadian Government assumes [or will virtually 
assume Ed.] the following liabilities by taking over the Grand 
Trunk Ry viz.: 

1. The magne stock—which really ri 
a ag amounting to a total of $155,373,806. 
mortgage equipment bonds 6% $1 814,780. 
Northern third mortgage 6% bonds, $70,566. 


3. 
4. Canada Atlantic 4% bonds, $16 006,092. 
5. Wellington, Grey & Bruce bonds, $295,893. 

These two items together amount 


6. Matured bonds unpaid, $3,407. 

to $173,558 ,544. 

Interest at 4% on the guaranteed stock of £12,500,000 sterling in per- 
petuity, with the right at the end of 30 eae to take over that stock, in 
the meantime the stock being divested of its voting privileges. 

In addition to that here are the following Pref. stocks: First B.. § 
5% eek $16,644,000; 2d Pref. t £% stock, $12,312,666; 3d Pref. 4% stock, 
535, or a total of $63,841,201. 

The 4” EE, pa no eae on any of the stock. Whatever award 
is made as to what interest, if any, we shall pay will be effective from the 
date that the award is made. he arbitrators then Y= value this $63,- 
841,201 of stock, and on that we will pay 4% interest in perpetuity, wi with 
the exception that we have the right to purchase it after thirty years. 
Compare V. 109, p. 1609, 1890. 


Gulf Florida & Alabama RR.—Successor Co. &c.— 

my date for confirming the sale of the road has Som fixed for Dec. 9. 

. B. Thorne representing the bondholders bought in the property for 
$500 000 at receivers sale on Oct. 14. 

It is stated that a new company, the Gulf Pensacola & Northern, is being 
formed to reorganize and manage the road. The directors will iacinde 
James H. Fraser, eats Arthur S. Butterworth, Vice-Pres.; Roscoe C. 
Greenaway, Sec. & Treas.; Howard Humphreys, George Reeder, James 
Franklin Crutcher and Philip Dane Bell. apital ‘stock, $2,500,000; bonds 


authorized, $5,000, 
1s is probable that the ) pee of reorganization—V. 105, p. re be 
su 


ed.—V. 109, p. 


Gulf Pensacola & Northern RR.— Successor Com pany. — 
See Gulf Florida & Alabama RR. above. 


Indianapolis Street Ry.—Dividend.— 

A dividend of $1 50 has been declared on the $5,000 oe pref. stock for 
the quarter June 1 1919 to Aug. 31 1919, payable Dec. 

The Indianapolis ‘‘News’’ o “Nov. 14 says: 

“The preferred is cumulative 6% and was issued under the merger con- 
tract between the‘old Indianapolis Street Ry. Co. and the Indianapolis 
Traction & Terminal Co., in exchange for the $5,000,000 commen € Sot 
of the old Indianapolis Street Ry. Co., on which there was a guar 

6% Sviaane a © pee when the Indianapolis Traction & Terminal Gc Co. anveid 
the lease. e new com ~y Ly? ane 4 - = ref. stock is , pareane 
if earned. The date for t quarterly di was Sept. but it 

was not paid at that time, the Public Service pee AA A Sottoving that 
the revenues did not justify it in view of the immediate need of money for 
improvements. In refusing to authorize the dd ee ofa eee ny at that 
time the Commission said it did net wish to be understood as pom adopted 
a policy mst dividends. It is said + the  payenae of t 7 ay dividend will 
improve the credit of the company. te beloved the upward tendency 
of polis Street Ry. Co. stock RE 4 have been due to the in- 
revenues.’’—V. 109, p. 1700. 


International & Great Northern RR.—Erztension.— 
It is stated that holders of more than $9,000,000 of Re 8% Dongs Gus 
Nov. } lass, out of a total of $11,290,500 outstanding, have agreed to 


to Nov. 1 1922. 
It is vented that the $1,400,000 6% Receivers certificates, which became 
Vv. 109. p. 1610. 


due on Nov. 1, have been extended to Nov. 1 1922. 


International Ry., Buffalo.—Fare Increase.— 

The N P. 8. Commission on Nov. 21 entered an order direct 
edkal take ot Gxc. with a cash fare of 7c. This order is to be eff 
6 months from Nov. 30.—V. 109, p. 1610. 

Kansas City Railways.— Default on Bonds—Committee 
Calls for Deposits of All the Company’s Bonds and Notes— 
Letter from President Kealy.—The committee named below 
an unuaually strong and representative body, in circular of 
Nov. 5 addressed to the hotiers of all the company’s funded 
obligations, both bonds and notes, presents the letter from 
President Kealy which is cited below. 

The committee also, “‘in view of the burdens upon the 
general street railway industry on the one hand, and upon 
the other of the seemingly encouraging factors in said 
letter,” asks prompt deposit of the securities in question 
with one of the depositaries named for purposes of mutual 
protection. The interest due Nov. 15 remains unpaid and 
further defaults are impending. 

Digest of Letter from Pres. Philip J. Kealy, Kansas City, Mo., Nov. 5. 


Financial Status.—The company, wih 313 miles of track, furnishes all 
se street car t tion in Kansas City, Mo., and Kansas City, Kan., 


resents bonds against the road— 





wailway Commissioners, which includes: ‘‘(1) That the 


city begin now to 


serving ulation of about 450,000. Its valuation, as recognized by the 
Public Rice Commissions of Missouri and Kansas, is a approximately 
$35. ,000. BL. is about out $1 000,000 additional value that probably 
be ghowss i, 
werhe funded deb ates $29 29 606,700. as follows 
First Bitge. ae oy (int. July 1 and Jan. 1) ‘due Jul ly 944___.$15,917,400 
Second Mtge. bonds (int. ay i gad ¢ an. 1) due ay Pie 4,939,300 
3-Year notes, due May 15 15 1921 (int. May 15 and Nov. 15)__-. 7.750.000 
2-Yr. notes, due Dec 9, secured by $11,925,600 Ist M. 1,000,000 
The company also hae po rs $2,500,000 demand notes and accrued ac- 
counts and vouchers for labor, su plies, &c. The ogulty is reors is represented 
nominal stock of $100,000 held by against w ented by 
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and Common participating certificates, the owners of which are for prac- 
tical purposes stockholders. 
papeirment of Earnings.—Until the extraordinary conditions hereinafter 
detailed began seriously to impair earnings the company made money. 
For the fiscal years ceedings June 30 1915, 1916 and 1917, it made $301,000, 
,000 and $519,000, respectively, above fixed cha ge 
or a number of years prior it had earned on a comparable basis. ein 
June 1918 the first increase of fare was obtained and a favorable forecast 
seemed justified, yet labor trouble, influenza epidemic and other unavoid- 
able conditions prevented this being realized. [In 1919 the company failed 
by Bp seen to make operating expenses without taking into consideration 


arges. 
Increased Expenses.—Com 1919 with 1917, and using round figures, 
‘ransportation revenues pm mene $500. , and cost of conducting same 
increased $1,000.000. Power revenue increased $450,000 and cost of pro- 
duction of power sold increased $700,000. Maintenance of equipment 
increased $550,000 and of power plant and buildings $230,000. Taxes 
i 000 and fixed $400 


J a charges . » 

Comparing 1919 with 1915, and using approximate figures, labor in- 
creased 907, fuel 100% and supplies 100%. 

Credit Exhausted—Stockholders’ Guaranty Prevented Default in July Last.— 
The deficits were made good out of equity and by some of the stockholders 
personally guaranteeing aa theloans. For instance, the last July inter- 
est and a large number of deferred vouchers, the existence of which threat- 
ened receivership, were paid only by the holder of a part of the equit = 
sonally guaranteei the demand notes of the company for $1 000. 3 
Now, however, the wing power upon the equity is exhausted and the 

olders naturally say they will do no more. 

Impending Defaults.—After investigation, there is no reason to 
believe that the company can, from any source, pay the interest maturing 
Nov. 15 or Jan. 1 next, or the principal of or interest en $1,000,000 due 


- 1 next. 
Adverse Conditions in 1918-19.—There were present in the fiscal year 
June 30 1919 certain conditions not likely to re-occur, which severely 
impaired the company's : (a) a four-month influenza epidemic, 
unusually severe and causing closure of schools, churches and public places; 
(0) a prolonged strike causing practical cessation of service for two weeks 
and impaired service for some months thereafter, accompanied by violence 
and unusual accidents. Its direct cost was more than $1,000,000. It, how- 
ever, was completely broken; the present employees are non-union, have 
their local organization, are friendly and are co-operating with the company. 
The company’s labor situation is good. (c) Jitney competition has for a 
time been un , due to the absence of regulation, to labor hostility, now 
dying out, and to impaired service, now restored practically to normal. 
As a factor, it is believed this competition will not continue. (d) A hostile 
— <, part of the public during the time of impaired service; this 
s improved. 

Future Pros Good.—There is every reason to believe that if the com- 
pany is itted to continue operation uninterrupted and unimpaired by 
p for a minimum of one and a maximum of two years, it can 

return to a pa 


basis. 

There are certain encouraging factors leading to a conclusion that the 

company can and will return to a paying basis: (a) The Public Service Com- 

on of Missouri, holding it could increase the franchise fare with the 
Supreme Court affirming its action, had granted a 6-cent fare, later in- 
creased to an 8 and 7-cent basis. e are temporarily cha g 7 cents. 
Similar action resulted in 2 6-cent fare in Kansas with g prospect of 
obtaining there the Missouri rate. 

(b) Public co-operation is steadily improving, the Chamber of Commerce 
having recently appointed 100 business men to aid in bettering the situation 
(c) Effective j —~ ! regulation has just been made effective and this, with 
natural causes, will greatly lessen, if not remove, such competition as a 
factor. (d) The labor situation from being very bad has become very good. 
e) Negotiations are pending with fair prospect of success for obta g 

ef from certain franchise burdens having no relation to service. In- 
ereased revenue is being realized, the gross being the largest in the tory 
of the com y and is steadily increasing. Improvement in the factors 
mentioned in this paragraph will further enhance . (g) The public 
seems as to realize t it can not let the operation of the property 
become seriously impaired without itself losing thereby. 
Names of Protective Committee, Depositaries, &c. 

Protective Committee.—Arthur spate (epee). Vice-Pres. Conti- 
nental & Commercial Nat. Bank, C o; H. L. Stuart (Vice-Chairman), 
Halsey, Stuart & Co., Chicago; Alfred L. Aiken, Pres. National Shawmut 
Bank of Boston; John E. Blount Jr., V.-Pres. Merchants’ Loan & Trust Co., 
Chicago; J. F. pg Pres. New England Nat. Bank, Kansas City, Mo.; 

H. Ecker, V.-Pres. Metropolitan Life Insurance Co., N. Y.; 
Geo. J. Johnson, Pres. Penn Mutual Life Insurance Co., Philadelphia; 
E. V. R. Thayer, Pres. Chase Nat. Bank, N. Y.; Melvin A. Traylor, Pres. 
First Trust & Savings Bank, Chicago. 

Secretary of committee, Harry Benner, 209 South La Salle St., Chicago. 

Soanee, Mayer, Meyer, Austrian & Platt, Chicago; Clyde Taylor, Kansas 
, Mo. 
positaries for First Mortgage Gold Bonds.—(a) First Trust & Savings 
Bank, Chicago; (b) Chase Nat. Bank, N. Y.; (c) Pennsylvania Co. for In- 
surance of Lives & Granting Annuities, Philadelphia; (d) Boston depositary 
not named; (e) First National Bank, Kansas City, Mo. 

Depositaries for 3-Year and 2-Year Collateral Gold Notes.—(a) Continental 
& Commercial Trust & Savings Bank, Chicago; (b) Chase Nat. Bank, N. Y.; 
(c) Pennsylvania Co. for Insurance of Lives & Granting Annuities, Phila- 
delphia; (d) Boston depositary not stated; (e) New England Nat. Bank, 
Kansas City, Mo.—V. 109, p. 1891. 


Leavenworth & Topeka RR.—Terminal Tracks.— 

It was stated recently that the Atchison Topeka & Santa Fe RR. will take 
over and operate the terminal tracks of this company, pending the final 
adjustment of its financial affairs.—V. 109, p. 577. 


Nassau Electric RR.—Committee for Consol. Mtge. 48.— 
The committee (V. 109, p. 1462) under date of Nov. 20 says: 


The time for the deposit of the bonds above mentioned under the agree- 
ment dated July 21 1919 has been extended to and including Dec. 15. 
Holders who have not heretofore deposited their bonds are requested to do so. 

The receiver of the Brooklyn Rapid Transit Co. has been appointed re- 
ceiver of this company in proceedings brought in the interest of holders of 
the Brooklyn Rapid Transit Co. The holders of Brooklyn Rapid Transit 
securities assert claims that conflict with the interest of the holders of the 
bonds of this company. 

The Nassau company is in default in the payment of the installment of 
interest which became due Oct. 1 on bonds secured by mortgages superior 
in lien to its First Consolidated Gold Mortgage bonds and the period within 
which the holders of these bonds may declare the principal due has already 
expired or will expire Jan. 1 1920. Receiver's certificates for the purchase 
of cars superior in liea to the lien of the First Consol. Gold Mortgage bonds 
have already been authorized and are liable to be issued at a sacrifice unless 
the market for them is properly protected. The company’s liens under 
present conditions are not earning operating expenses. 

The holders of the First Consol. Mortgage 4% bonds should be in a 
osition to cause a suit for the foreclosure of the mortgage securing their 
onds to be instituted and to make application to have the properties of the 

Nassau company operated independently if such independent operation 
appears desirable and to make such arrangements as may seem expedient to 
supply the financial requirements of the properties.—V. 109, p. 1462. 


New England Investment & Security Co.—Sub. Co. 


The Mass. P. 8. Commission has approved the petition of the Webster 

& Dudley Street Ry. for authority to issue $30,000 First Mortgage 5%, 20- 

ear gold bonds, for the purpose of refu — an equal amount of bonds dated 
Wor: 1 1899, and which matured Nov. 1 1919.—V. 109, p. 776 


New York New Haven & Hartford RR.—Argument.— 

Judge Julian T. Mack, in the Federal District Court on Nov. 17 adjourned 
until Dec. 11 the hearing on the argument of the application of certain 
stockholders for a limited receivership.—V. 109, p. 1700, 1527. 


New York Railways.—Review in Transfer Case.— 

Corporation Counsel Burr on Nov. 17 obtained a writ of certiorari from 
Supreme Court Justice Delehanty calling for a review of the action of P. 8S. 
Commissioner Lewis Nixon in abolishing free transfers on the lines of the 
New York Railways and theBrooklyn Rapid Transit Co. Mr. Nixon has 20 
days in which to file a return and the case will be submitted to the Appellate 
Division, which will be asked to decide whether Mr. Nixon has iction 
to make an order annulling provesene in the franchises given OF the city 
to the railroad companies. . Nixon's order was made on July 17 last. 
—V. 109, p. 1610, 1462.9 





Northam ton Easton & Wash. Trac. Co.—Receiver, &c. 
- Doyle, aston, ae na inted receiver. A pro- 
tective committee has been formed and the holders of the First Mtge. bonds 
have been asked to —— them with the Pennsylvania Co. for Insurances 
on Lives & Granting Annuities, Phila., before Nov. 28. 

The Bankers Trust Co., New York, has filed suit to foreclose the $539 ,000 
ro 7. js gg of 1910 because of default of the Nov. 1 1919 interest. 
—Vv. + ‘ 


Nova Scotia Tramways & Power Co.— 

The company has petitioned the Board of Public Utilities for authority 
to issue new securities to the amount of $440,000. The proceeds from the 
sale are to be used as follows: (a) to pay for the property of the Dartmouth 
Gas, Electric Light & Power Co., $104,586; (b) to defray engineering ex- 
pensee when the iepeent company came into existence after having taken 
over the Halifax Electric Co., $280,147; (ep the legal expenses connected 
with the formation of the company, $56,217.—V. 109; p. 270. 


Ohio Utilities Co.—“Capital Increase.— 

a AY; compeny = ci a pon - of capital increase from $5,000,000 to $7,- 

Omaha & Council Bluffs Street Ry.— Director. — 

Fred P. Hamilton has been elected a director to succeed his brother, 
Frank T. Hamilton, deceased.—V. 109, p. 677. 

Paducah (Ky.) Electric Co.—Offering of Bonds.—Powell, 
Garard & Co., New York, Phila., &c., are offering at 95.75 
and int., to yield over 7%, by advertisement on another 
page, $300,000 First Mtge. 6% 5-year gold bonds dated 
July 1 1919, due July 1 1924. ‘The bankers state: 


Redeemable at any ee on 30 days’ notice at 100 and int. 
J. & J. in Boston. nom. $1,000, $500 and $100 (c*&r*). State Street 
Trust Co., Boston, trustee. Company agrees to pay any normal Federal 
income tax now or hereafter deductible at the source, not in excess of 2%. 

Capitalization (Nov. 1 1919)— Auth. Ts. 


Int. payable 


I WI ote ae Sn Le Be Oe $605,000 $605,000 
Preferred stock (7% cumulative)_.........._____- 595,000 Nowe 
gna © EE Ao BE 1,000,000 604, 


n. 11924 into 7% Cum. Pref. stk. vided above 


First Mortgage bonds 
—— aapentere 6s, due May 1 1939, conv. after 
* Escrow bonds may only be issu 


576,000 576,000 
under conservative restrictions. 


Consolidated . Including Subsidiary and Predecessor Companies, as 
pine by Messrs. Bariow, Wade, Guthrie & Co. _ 

Sept. 30 Years— 1917. 1918. 1919. 
I ee ow $304,589 $313,570 $390 643 
Net, after taxes and maintenance____ $75,785 $82,456 $111,987 
Annual int. requirement on Ist M. $236,400 5s and $368,100 6s 

this UE Ge shad fap wits y Saale dass dni as inde ace aig tabeanen eaielle Sante 33,906 
SR os dacteinnewantes +auiibindb ent estememsbh sink, $78,081 


Company.—Owns and o tes the electric light, power, gas and steam- 
heating systems in Paducah, Ky., and through ownership of all of the stock 
(except directors’ qualifying shares), of Paducah Ry., controls and also 
v1) tes the street railway system. Population served estimated at 35,000. 

e street lighting is done by a small municipal plant. 

Properties.—Properties owned and controlled include (a) an electric sta- 
tion, rated capacity of 2,440 h. P:: (b) gas works, daily generating capacity 
of 490,000 cu. ft.; (c) electric and gas ibuting systems; (d) steam-heating 
mains, serving the central business district; (e) 17 miles of standard 
street railways, and a street railway park, comprising 75 acres of vainale e 
real estate and miscellaneous build .. The present depreciated value of 
properties, exclusive of any allowance for franchises and going valuc, s 
estimated at $1,315,202, or 117% in excess of outstanding 1st mtge. bends. 

Security. —Secured by a first mo: ge upon all of the physical property, 
rights and franchises, also upon all of the stock (except directors’ dualitying 
shares), of Paducah ey and Paducah Realty Co. 

Franchises.—The principal franchises are free from burdensome restric- 
| | ag the opinion of counsel, extend well beyond the maturity of 

ese bonds. 

Management.—The management is under the direction of Stone & 
Webster.—V. 109, p. 1367. 


Pennsylvania Railroad.—Obituary.— 
John Wesley Renner, former Comptroller, died on Nov. 10 at his home 
in Pittsburgh, Pa.—V. 109, p. 1892. 


Phila. Germantown & Norristown RR.—E£rira Div.— 

An extra dividend of 85 cents Ee share has been declared, along with the 
regular quarterly dividend of $1 50, both payable Dec. 4 to holders of record 
Nov. 20. The extra dividend of 85 cents makes up to stockholders the 
amounts previously deducted from regular dividends pending decision as 
to excess profits tax.—V. 108, p. 974. 


Rapid Transit in N. Y. City.—Citizens’ Committee to 
Seek Solution of Financial Problems.— 


The Merchants’ Association recently announced that it had formed a 
committee and had secured the services of Charles E. Hughes to make a 
thorough inquiry into the traction situation in N. Y. City. ‘The committee 

1 make an adequate, unb and wholly dispassionate investigation 
fully to develop all the pertinent facts, and to form constructive plans for 
the reorganization of the city’s traffic facilities on a basis which shall be 
substantially equitable to all interests.’-—V. 109, p. 1367, 1180. 


Rhode Island Co., Providence.—Fares.— 

By an order of the State Supreme Court, the increase in fares to 6 cents 
and 2 cents for transfers will remain in effect until Dec. 29, when the 
Supreme Court will give a hearing on the merits of the appeals taken by 
two cities and seven towns from the order of the P. U. Commission allowing 
the increased rates to go into effect.—V. 109, p. 1274, 974, 578. 


St. Paul Union Depot Co.—New Station.— 


Officials of this company inform the ‘‘Chronicle’’ that the new $11,000,000 
union station at St. Paul, Minn., will be ready for use by Feb. 15 1920, al- 
though the concourse which will connect the main building with the train 
sheds will not be completed for at least two years.—V. 107, p. 2477. 


San Diego & Arizona Ry.—Petition to Issue Bonds.— 


The company has petitioned the California Railroad Commission for 
authority to issue $710,912 of bonds to pay a loan advanced by the Southern 
Pacific RR. to be used in construction and equipment. It is stated that the 
actual investment in road and equipment to Sept. 30 1919 was $15,459,800. 
The driving of the golden spike, marking the completion of the road, was 
set for Nov. 15.—V. 108, p. 1276, 172. 


Sanwich Windsor & Amherstburg St. Ry.— 

The Windsor City Council has voted to submit to the voters on Dec. 6 
the yan to purchase this road. The total cost is $2,100,000, of which 
Windsor’s share is about $745,132.—V. 109, p. 1893, 1793. 


Southern Ohio Traction Co.—WNotice to Bondholders.— 
R. M. Stinson, of R. M. Stinson & Co., Philadelphia, who 
has an office at 319 North America. Building, Philadelphia, 
is chairman of Protective Committee for First Consolidated 
Mortgage 5% Bonds, Due May 1920, and as such gives 
notice under date of Nov. 17, in substance as follows: 


There have been deposited with the committee $1,211,000 of the total 
$1 350.000 Southern O Traction Co. Ist & Consol. Mortgaze 5% bonds 
outstanding. 


id and the six months of 

gue expired on Nov. 1. ts due to failure of the Cincinnati 

Dayton Traction Co. (successors to Cin., Dayton & Toledo Traction Co.) 

to comply with the demand that Trustee place under the mo the 

presess power house pro) y, which replaced five others ow by the 
uthern Ohio Traction Co. and covered by its First Consols. 

Since the date the 1st Consol. 5’s were issued, the propererty we under- 
stand, has earned’a substantial excess over the interest on this issue but re- 
quests by the mortgage Trustee for earni of 1919 have been refused. 

As previously advised, a mortgage has m created on the city lines in 


The interest due May 1 1919 was not 
Default also e 





Hamilton, even though the lien of your mortgage covers same; also a 
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mortgage has been placed upon the power plant, as set forth above. We 
thave therefore to the courts for the protection of the depositing 
bondholders. ‘The committee on Nov. 4 requested the Trustee to declare 
the getnetoee of your bonds due and to apply for a receiver and foreclosure. 


The depositaries will accept further deposits of bonds prior to Nov. 30 


May nd mye 

Co ttee with’ Mr. Stinson: Livingston E. Jones, Pres., Saving Fund 

Society of Germantown, elphia, Pa. and G. M. Cummings, Legal 

Department, Cleveland Trust Co., Cleveland, O. Depository, Cleveland 

vu Serene: Sub-Depository, Girard Trust Co., Philadelphia.— 
° » p. 292. 


Southern Pacific Co.—Minor Oil Land Suit.—Supreme 
Court Sets Aside Patents to 6,000 Acres in California.—The 
U. 8. Supreme Court on Nov. 16 handed down a decision 
reversing the decision of a lower court which had dismissed 
proceedings instituted by the Government to cancel patents 
for 6,000 acres of California oil lands (within naval oil 
reserve No. 1). 


In his opinion Justice Van de Vanter said in part: ‘‘After considering all 
the evidence, we think it is adequately shown that the lands were known to 
be valuable for oil when the patent was sought and obtained, and by this 
we mean that the known condition at that time was such as reasonably to 
-engender the betief that the lands contained oil of such quality and in such 
by wa 4 would render its extraction profitable and justify expenditures 

at end. 

The company’s more important California oil land suits, involving about 
161,000 acres, was tried in the U District Court at Los Angeles last 
August and a decision in favor of the company was rendered (V. 109, p. 889). 
The counsel for the Government then announced that an appeal would be 
taken to the Supreme Court. 


Statement by Counsel of Southern Pacific Co. [From “Wollman 
eview,’’ Published by W. J. Wollman & Co., 120 Broadway, N.Y.] 


The essential differences between the suit just decided by the Supreme 
Court, commonly known as the Elk Hills Case, and the other pending 
suits against the Southern Pacific Co., are these: The Elk Hiils suit was 
“rougee on Dec. 10 1910 to cancel a patent issued to the railroad company 
on Dec. 12 1904. The other suits were brought at various times between 
Dec. 20 1912 and Feb. 15 1915 to cancel patents issued to the railroad 
<oppeny in 1892, 1894 and 1896. 

The first suit is therefore the only suit which was brought within six 

ears after the issuance of the — involved. By the Act of Congress of 

arch 2 1896, suits to cancel railroad patents for fraud or mistake are 
barred six Joe after the issuance of the patent. In the suits other than 
the Elk Hills case, the railroad company has in this defense of the 
Statute of Limitations. 

The Government contends that this statutory limitation does not apply 
until the actual discovery of the asserted fraud, and claims that this dis- 
cov did not take place un‘il 1910. The railroad company, however, 
introduced much testimony showing that the Government agents knew 
all the facts upon which they now rely for relief long before 1910. _ 

In the decision on the suits involving these earlier patents, which was 
recently rendered in the District Court in favor of the railroad company 

V. 109, p. 889) no finding was made by the Court on the question of the 
tatute of Limitations, for the reason that it found that there never had 
m any fraud at all to which the statute could apply. Therefore, even if 
the decision of the District Court in these cases should be reversed on the 
question of the existence of a fraud, the railroad company still has available 
to it the defense of the Statute of Limitations. 

The chief differ nce between the Elk Hills case and these other cases is 
‘this: The Elk Hills patent was obtained in 1904, at a time when oil was 
known to exist in aying quantities in the region near these hills, and at a 
time when the railroad company was itself developing other lands for oil 
near at hard. In addition to this, certain correspondence was put in 
evidence by ‘he Gov rument in this case showing that some of the railroad 
employees had in mind the possibility of oil extending into the Elk Hills 
themselves. 

No such proof appears in the other cases; on the contrary, it appears from 
the evidence in these other cases that at the time the patents in 
question were obtained, in 1892 and later, the possibility of oil being found 
in paying quantities in the region covered by these patents was not seriously 
considered by any one, and that the search for oil in this region did not 
really begin until 1899, and later. 

The most convincing proof that the railroad ye did not dream that 
‘there was oi! in these lands at the time it got these earlier patents was 
furnished by the evidence of more than a thousand sales of tracts of land 
scattered through the region sought to be recovered by the Government in 
these other suits: These sales were made freely and openly, and generally 
at a price of only $2 50 an acre, and included a great portion of what has 
ee proved to be the richest oil lands in the entire region.—V. 109, p. 1793, 


Southern Traction Co. of Illinois.—Sale Ordered.— 
By an order entered in the East St. Louis Federal Court by Judge Erglish, 
the property will be resold on Dec. 17 urless the balarce due ($325,000) on 
the $400,000 bid for the property on July 10 last by H. D. Mepham, of 
St. Louis, is not paid before that date. The appeal from the former sale 
‘has been taken ay several stockholders followir g a rulirg that bords the 
hold are void and cannot be redeemed from the amount derived throu 
‘sale of the road.—V. 109, p. 777, 271. 


Tampa (Fla.) Electric Co.—Stock.—Stone & Webster in 
recommending this company’s capital stock for investment 
at a price to yield 9%. state: 

Company has paid dividerds (Q.-F.) regularly since 1900 ard at the rate 
of 10% p. a. since Feb. 1911. , oe the entire electric railway, electric 
Tenens and power business in Tampa, Fla., ard operates a 10-mile inter- 
urban line between Tampa ard Port Tampa and a 6-mile line to Sulphur, 
Springs. Population served about 70,150. 

Capitalization— Aut orized. Outstanding. 
First Mortgage 5s, due June 1 1933 $2,000,000 $966, 
‘Capital stock, par $100 2,879,800 2,874,300 


Earnings and Expenses for Twelre Months ending Aug. 31 1919. 


Gross. Net, aft. Tazes. Int. mg Bal., Sur. Div. Require'ts. 
$1,182,025 $470,192 $54,061 $416,131 $287,430 
1912. 1913. 1914. 1915. 1916. 1917. 1918. 
‘Gross 


g 
seas 753,835 844,940 981,000 981,049 967,086 1,001,311 1,062, 
V. 106, p. 397. 86 1,001,311 1,062,546 


Toledo Rys. & Light Co.—Traction Situation.— 

Mayor Schrei has appointed City Service Director David H. Good- 
‘willie as chief valuator of the street car property with a view for quick 
settlement of the tract’on issue by the grant of a franchise on a cost-plus 
basis, or the acqu'‘sition of the property by the city for operation under 
municipal ownersh'p. No allowance will be made by the valuators for a 
franchise value, as co. hes no french’se or other street car r'ghts in Toledo. 

Henry L. Doherty has submitted a plan for the quick resumption of 
‘service which provides (a) attorneys for the city Rail-Light must first 
complete the draft of the two ordinances—one for municipal ownership, the 
other providing for the Tayler plan; (b) the Cit Counell must pass these 
two alternative ordinances; (c) representatives o' crqpnised labor and other 
interests must give personal assurance that they ll favor the plans and 
work for the aperevs’ of one of them by the people at the special election 
which must follow the action of Council. No franchise grant of this kind, 
or municipal ownership ordinance, can become effective without popular 
vote; (d) the cars will be brought back from Michigan and resume operation 
pending the election, but not until Council has passed the ordinances and 

C) 


has received personal assurance of the support of organized labor. 
It is stated that the company is endeavertas to secure si apes toa 
petition for submitting to the voters a 25-year franchise, whic vides for 


Tesumption of car service on a cost-plus plan. The ordin 
es for a straight 5-cent fare with 1 cont extra Bh py are Ky again 
t fare, and 2 cents for a transfer when the cars were withdrawn. 


Lega! representatives for both sides ha 
to an early solution.—V. 109, p. 1893. ving conferences so as to come 


Wichita & Northwestern RR.—New Name.— 
See Anthony & Northern Ry. above. 





INDUSTRIAL AND MISCELLANEOUS 
Alaska Gold Mines Co.—Quarterly Report.— 











Results for Three and Nine Months Ending Sept. 30. 
1919——-3 Mos.——1918 1919——-9 Mos. 1918 
Gross income______.___ $393,319 $239,352 $1,052,037 $905,087 
Operating expense _____ 412,581 249,129 - 1,240,916 927,788 
Pleat es ice se his ands be $19,262 $9,777 $188,880 $22,701 
Miscellaneous ._._._._- (loss)8,028 (loss)2,207 (loss)1,678 (loss)11,550 
Se es $27,290 $11,984 $190,558 $34,251 


oss 
—V. 109, p. 1793, 1462. 


Algoma Steel Corporation.— Status—Plan.— 
Pg AS = Central & Hudson Bay Railway under Reports above.—V. 
, D. . 


Aluminum Co. of America.—Acquires Stock.— 
See Aluminum Manufactures Inc. below.—V. 108, p. 1823. 


Aluminum Manufactures, Inc., Cleveland.—Offering 
of Pref. Stock.—Guaranty Trust Co., New York and Union 
Trust Co., Pittsburgh, are offering at 100 and div., yielding 


7%, $5 ,000,0007 % Cumu. Preferred (a. & d.) stock. Par $100. 
ividends Q.-J. Redeemable all or part at 110 and divs. Subject toa 
Sinking Fund nning in 1922, which provides for the retirement of 2,000 
shares per annum. No mortgage (except purchase money mortgages on 
after acquired property) without consent of 75% outstanding Pref. stock. 

Capitalization After Present Financing:-— Auth. & Outstdg. 
I IE, IS I i sect en lr dct Sessa glanced ws ci 400,000 sh. 
Fe AS USE SE wir heat dnd oprttindiinttnninnn agian $5,000,000 
. Not .—The Aluminum Castings Co. has now outstanding about 
$2,000,000 of two, three and + aa 6% notes, dated March 1 1919, but 
these notes are now to be paid off. 


Data from Letter of Pres. E. E. Allyne, Cleveland, Nov. 14 1919. 
Company.—Organized in Deleware {Sew 17 1919], is to acquire and ex- 
tend the piants and business of The Aluminum Castings Co. of Ohio, and 
to engage in the manufacture of other products of aluminum. Besides those 
of stock, used to acquire the entire capital stock of The Aluminum 
peg os Co. this company has sold for more than $7 ,000.000 in cash all 
the balance of its Preferred and Common shares, a substantial portion of 
which common shares has been p by the Aluminum ap cad of 
America. The present net value of the property and assets of The Alumin- 
um Castings Company will appraise at approximately $7 500.000. 

Property, &c.—The Aluminum Castings Co. owns and operates foundries 
at Cleveland, Detroit, Buffalo, Fairfield and Garwood, . Is also a 
large producer of brass and bronze castings and manufactures the well- 
known ‘‘Lynite™ brand of aluminum pistons ard other automobile parts. 
Two new plants will be constructed in the Middle West, with a portion of 
the from the sale of Preferred and Common stock. 

The new company, Aluminum Manufactures, Inc., besides taking over 
and continuing to operate the plants of The Aluminum Castings Co., is 
naw ow to construct an aluminum forging plant and other plants for making 
inished aluminum products in addition to those now e by The Alum- 
inum Castings Co. 

Earnings.—During the four calendar years ended Dec. 31 1918, the net 
profits of The Aluminum Castings Co., after taxes, av over $1,750.000 
Ee or more than 5 times the dividend requirements on this Preferred st’ ck. 

e readjustment of operations from a war to a peace basis, which naturally 
resulted in an unfavorable showing during tne ‘irs 9 months of 1919, is now 
pramseety completed and as a result of the increased demard fer all alum- 
num products and the operation of the new plants, it is estimated that 
future net profits should substantially exceed the average net profits during 
the past 4 calendar years. 


American Bosch Magneto Corp.—New Stock, &c.— 

It is expected that official announcement will be made directly of plans 
under consideration for an increase in the cap'‘tal stock of 20,000 shares 
bringing the total outstanding up to 80,000 shares. The new stock will 
probably be offered to stockholders for subscription at par, one share to 
three of the present issue. It also may be stated that a pert of the plan 
will include the retirement of the company’s $1,800,000 of 7% notes which 
mature ser‘ally beginning Jan. 1 next. 

merwiage for September were at the annual rate of $21 per share after 
taxes, being an increese over August of about $1 per share. For the nine 
months ended with September the company earned between $12 and $14 
per share.—‘‘Financial America.’"—V. 109, p. 1177. 


American Can Co.—WNotes Paid.— 

The company on Nov. 17 paid off an additional $2,100,000 of its original 
issue of $12,000,000 9 months € % serial notes dated March 17 1919, leaving 
outstanding only the $3,000,000 due Dec. 17 1919.—V. 109, p. 889. 


American Gas Co., Philadelphia.—Forns. Improve.— 

President W. M. Stroud, in circular letter to stockholders, says: 

“*You know from previous reports that the earrirgs of this company have 
been seriously affected by the increased cost of wages ard of all materials 
going into the cost of operatirg, ard it has been our erdeavor for the 
ast two years to get rate increases at our plarts that would offset such in- 
creased cost. With the constant rise in prices it has beer difficvlt to get 
the situation stab'lized. We feel, however, that the stockholders should 
know that the prospects are more favorable: the net earnirgs for Sept. 1919 
being the best of ary month sirce Dec. 1916. The surplus earnirgs for the 
first 9 months of 1919 show a large increase over the same period of last 
year.’’—V. 108, p. 2630. 


American Gas & Electric Co.—Stock Dividend.— 

An extra cividend of 2%, pavable in Common stock, and the regular 
quarterly ?4%% have been declared on the outstanding Common stock,- 
both payable Jan. 2 to holders of record Dec. 15. Compare V. 108, p. 2435 


American International Corp.—Div. Rate Unchanged.— 

A quarterly dividend of $1 50 has been declared on the [now fully pel 
Common ard Preferred stocks, both payable Dec. 31. to holders of recor 
Dec. 16, This corresponds with $] 20 distribution made last Septem ber, 
the shares up to that time being 80% paid up. The annual! rate remains 
unchanged at 6%.—V. 109. p. 1793. 


American Metal Co., Ltd.—Sale.— 
Alien Property Custodian Francis P. Garvan will offer fer sale to highest 
bidder of Nov. 26 votirg trust ctfs. representirg 34.644 shares cf the co. 
harles Paydenr, of Hayder, Store & Co., for accourt of himself and 
aenectntes. bi FF i a share for this same block of stock on April 7 last. 
—v. i 3. 


American Real Estate Co., N. Y.—Sale of Property.— 

Judge Hard of the U. 8. District Court, it is stated, has approved the 
sale by the receivers, Alfred E. Marlirg ard Alfred F. Neyes, of three 
apartmerts, includirg the ‘“‘Herdrik Hudson,"’ owred by the compary, 
each held at $1,500,000, to Frederick Brown for a price reported at $4,- 
500,000.—V. 107, p. 2474. 


American Safety Razor Corp.—Contract.— 


The company through President George L. Storm, has closed a contract 
with the Times Square Auto Supply Co.. to distribute safety razors, blades, 
brushes and other shaving accessories in its 27 retai] branches throughout 
the country, and to the 23,000 other stores which purchase supplies from the 
Times Square Co. A special show-case for top-of-tae-counter displays will 
be pl in each store.—V. 109, p. 1794, 1611. 


American Sugar Refinery Co.—Purchase.—President 
Earl D. Bahbst on Nov. 17 announced: 

The American Sugar Refining Co. under the option taken by it in Sep- 
tember has purchased the Certral Curagua on the North Coast of Cuba. 
The property consists of about 110,000 acres of land ard a completely 
electrified factory, with rate eqneeny < 600.000 bags re . This is the 
first Se i Ay lard ir Cuba to owned by the American Sugar Re- 
fining The Certral has the reputation, it is said, of beirg one of the 
finest sugar estates in Cuba, producing 452,000 bags last year, its second 
season.—V. 109, p. 1794. 
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American Sumatra Tobacco Co.—Common Dividend 


Reduction Denied.— 

President Julius Lichtenstein is quoted as saying: ‘‘Some irresponsible 
reports have been spread to the effect that reduction in the 10% rate on the 
Sumatra Common is contemplated. Justice to s olders demands a 
denial. Regular dividend was declared only a few weeks ago and next 
dividend meeting will not be held for two months. Thereis absolutely 
no foundation for rumor that a cut in rate is being considered. Our tobacco 
—_ in every part of the country are excellent. Earnings are satisfactory 
by ,the at 8 of eed were never in a more prosperous condit- 
ion.”” —V. a, 


American Tobacco Co.—75% Deposited —Earnings.— 

Approximately $30,000,000 of the company’s $40,242,400 Common stock 
is reported to have been deposited under offer of A. T. Securities Co. The 
offer expired Nov. 14. See V. 109, p. 1528. 

Press reports state that the net earnings in October amounted to $1,- 
924,000, not including the subsidiaries, which will probably push total over 
$2,500,000 for the month.—V. 109, p. 1894. 


American Trading Co.—Dividend.— 

An advertisement in a Boston paper over name of Albert S. Apsey 
announces an extra dividend of 1%, payable Nov. 20 to holders of record 
Nov. 10, but the company though having the same name has nothing to 
do with the New York company with office at 25 Broad St. 


American Water Works & Electric Co.—Earnings.— 
Results of Operations of Subsidiary Water Cos. fi - Years ending June 30 and 
West Penn Ry. Co. for Siz Months. 

A.W.W.&E.Co.Sub.Cos. —West Penn Ry. Co.— 








1918-19. 1917-18. 1919—6 Mos.—1918. 

Gross earnings... -.-..-- $5,011,316 $4,973,392 $5,234,007 $4,556,972 
Oper. expenses & taxes__ 716,879 2,478,922 3,444,525 2,843,925 

Net earnings------_-- $2,294,437 $2,494,470 $1,789,482 $1,713,047 
Int. Zamort.ot bond disc. $1,703,001 $1,833.228 ........ | «--...-- 
Divs. sub. cos. outside 

ee eo ale 1,054,990 683 ,291 
Propor. of earns accr. to 

minority stockholders_ 38,278 De. :-iwesnweae * ledeticmalses 

Balance, surplus_-_-_-_- $463 ,068 $618,953 $734,492 $1,029,756 


—V. 109, p. 1701. 


Assets Realization Co.—Company’s Mineral Rights.— 


President Horace W. Davis is quoted as saying: ‘‘Some time ago we 
were approached by a former officer of the Assets Realization Co., who stated 
that he thought there might possibly be some assets belonging to the com- 
pary, of which there was no record on its books, and that, if he were able 
to discover any, he thought that he should be entitled to one-half of the 
proceeds in payment of his services and any expenses which he might be 
put to in investigating. We, accordingly, entered into such an agreement 
with him, and we have lately been advised by him that the company owns 
from one-quarter to one-half of the mineral rights in approximately 9,000 
acres of land in Gray and Donley Counties, in Texas. 

‘‘He states that in conveying certain of these lands in 1906, the mineral 
rights were reserved. The titles were in the names of former officers or 
employees of the Assets Realization Co., and there appears to be no record 
on the books or accounts of the Assets Realization Co. showing that these 
rights really belong to them. No opinion can be exp as to what 
value may materialize from these rights." 

In addition to these lands, it ma prvene that company may have rights 
on other lands which were disposed of by the company in 1906. Gas wells 
have been drilled on the property but it was only recently that drilling 
operations for oil were commenced, Mr. Davis said.—V. 109, p. 1081. 


A. T. Securities Co., N. Y.—Initial Div—Erchange.— 


An initial dividend of $1 25 has been declared, payable Dec. 5 to holders 
of record Nov. 20. See American Tobacco Co. above.—V. 109, p. 1894. 


Barnet Leather Company.—<Larnings.— 


3 Mos. to 6 Mos. to 
Sept. 30 "19. June 90 ‘19. 
Net earnings after maintenance, repairs and est. 
income and excess profits taxes, &c__.._.__._---- $431,650 $426,273 
Preferred dividends and sinking fund__._...----- ¥ ,000 
ie. Ce Ne ee ubleh add $381,650 $366,273 


—V.109, p. 1611, 1181. 


Berkey & Gay Furniture Co.—Offering of Pref. Stock.— 
W. G. Souders & Co., New York, Chicago, &c., are offering 
at 99 and div. by advertisement on another page $650,000 
7% Cumulative Preferred (a.&d.) stock, par $100. - 


Dividends Q.-F. Redeemable as a whole only at any time prior to Nov. 1 
1921, at 105% and divs.; thereafter all or part at 103 and divs. In accord- 
ance with Michigan Statute the entire issue shall be redeemed on Feb. 1 
1933. No mortgage without consent of % of the outstanding Preferred and 
Common stock. In each calendar F pot beginning in 1924, the company 
agrees to set aside for the perpess of retiring or redeeming Preferred stock, 
a sum equal to 1244 % of the annual net earnings. 

Data from Letter of Pres. Wm. H. Gay dated Grand Rapids, Oct. 31. 

Incorp. in Michigan in 1873, as successor to the partnership of Berkey 
Brothers & Gay: business established in 1859. Owns and operates plants at 
Grand Rapids, Mich., consisting of 2 large factories, besides an adminis- 
tration building, used for offices, designing and show rooms, occupying 
seven floors, with an aggregate floor space of 20 acres, in addition to large 
lumber yards. 


Capitalization (No Bonds)— Authorized. Outstanding. 
7% Cumulative Preferred stock. _.......-.------ $650,000 $650,000 
eg igi i ple tit SO a, SR EE ENE 1,000, 800,000 


Net Sales Each Calendar Year Since 1912. 
1912 __$1,192,474/1915-_. $989,895/1917 ~_$1,527,716|1919_*$2,500,000 
1914... 901,323/1916-- 1,441,737/1918 _. 1,892,346 

* Based on business done during the first 8 months of 1919. 

Net profits during the past 7 years amounted to $680,722, of which 
$369,666 was retained in the business. The income during this period aver- 

ed $97,246 per annum, or almost 2% times the present div. requirements. 
The last 3 years showed average profits of $132,276, equal to 3 times the 

resent Pref. dividends, while the net profits for 1919, to Sept. 1 were 
119,807, after depreciation and taxes, equal to 4 times the Preferred divi- 
dends during this period. ; 

Purpose.—The proceeds will be used to retire an existing issue of $200,000 
Pref. stock called for payment Nov. 1 1919; for additions and betterment to 
plant and for additional working capital. 

Officers & Directors.—William H. Gay, Pres.; E. A. Wallace, V.-Pres.; 
B. 8. Warren, Sec.; Geo. G. Whitworth, Treas.; Lachlan Mac Lachlan, 
W. J. Wallace, Mrs. J. C. Rickenbaugh. 


Bethlehem Motors Corp., Allentown, Pa.—T7o Increase 
Capital from 130,000 Shares to 200,000 Shares, No Par Value— 
Rights to Subscribe to 43,334 Shares at $28 per Sharr.—The 
stockholders will vote Dec. 8 on increasing the capital stock 
from 130,000 shares, no par value, to 200,000 shares, no par 
value. H. B. Hall, Vice-President, in a cireular dated 
Nov. 17, says in substance: 


Orders, &c.—The company at the present time requires additional facili- 
ties to manufacture and assemble trucks in sufficient quantities to fill the 
large amount of orders on hand, and which it is constantly receiving. 
Through British representatives, the company has received, in addition to 
other contracts, one order for 4,200 trucks, which alone will take a large 
proportion of our present capacity. In addition, it is deemed advisable 
to concentrate all manufacturing of this company and its subsidiaries at 
Allentown, Pa., and to increase and equip an addition to the plant for that 

urpose, and to manufacture various parts which this company finds 
difficulty in purchasing from various manufacturers in sufficient quantities 


——_ 


for its constantly increasing business. While the financial status of the: 
company is in a very healthy condition, the directors deem it inadvisable 
to take from the company’s working capital the funds n for the 
erection and equipment of this pro addition to the plant at Allentown, 
and recommend that permanent capital be obtained for that and other: 
purposes of expansion. 

Righis, &c.—Subject. to the approval of the increase the stockholders 
of record Dec. 12 have the right to subscribe at $28 per share to 43,334 shares 
pro rata to the extent of 33 1-3% of their hoidings. Subscriptions are pay- 
von 0 we Dec. 29 at the Guaranty Trust Co., New York, in New 

oO 'unds. 

Additional Stock.—In order to build up and maintain a strong organiza- 
tion the directors have authorized, subject to the approval of the sopaned 
increase that up to but not exceeding 10,000 shares of the proposed increase: 
of the capital stock be set aside for sale to such of the officers and em- 
—= as the board may from time to time designate, and upon such terms 
and conditions as the board may deem advisable. The directors believe 
that it will be of material benefit to the company and its shareholders if” 
such officers and employees are financially interested through stock owner- 
ship in this company and its development. 

he balance of such proposed increase will not be issued at this time, but 
will be reserved for issuance as and when the board of directors may de- 
termine, to meet the future requirements of the company. 

Underwritten.—The proposed issue of 43,334 shares to be offered for 
subscription to stockholders will be underwritten by a syndicate formed by 
Tucker, Anthony & Co., New York, who will be compensated by the 
company for their obligations and services.—V. 109, p. 1181. 


Bethlehem Steel Corporation.—Decision.— 

Judge Dickinson, in the U. 8. District Court at Philadelphia, recently 
filed an opinion in favor of the Churchward International Steel Co. of 
Wilmington, Del., in its suit against this company for infringement of a 
potent process for the manufacture of alloyed steels. In the suit, begun 
n 1915, the plaintiff claimed $3,000,000 damages, but the court did not 
fix the amount. which will be assessed by a special master. A similar suit 
against the Carnegie Steel Co. by the Churchward company was settled 
some time ago for $275,000.—-V. 109, p. 1794. 


Blackstone Valley Gas & Electric Co.—Common Stock.. 


The directors on Oct. 28 voted tu offer $288,750 Common stock for sub- 
her grey pro rata at par ($50) to Common stockholders of record Nov. 10 
1919, on the basis of 1-11 of a saare of new stock for cach share of Common 
stock held. Subscriptions must be returned to Stone & Webster, transfer 
agents, 147 Milk St., Boston, and fu:l payment in cash made therefor om 
or before Dec. 6.—V. 108, p. 2435. 


Brooklyn Edison Co., Inc.—Director.— 
Horace C. Du Val has been elected a director to fill the vacancy caused’ 
by the death of the late James N. Wallace.—V. 109, p. 1528. 


Butte & Superior Mining Co.—Quar. Report—Prod.— 
Results for is + and Nine Months Ending Sept. 30 


3 Mos.——1918 1919——9 Mos.——1918 
Net {Zinc concentrates - $795,865 $1,122,021 $1,786,762 $3.652,186 











Value| Lead concentrates 406 ,387 42,226 1,025,388 881,353 
Inventories & quotations Senne. Rennes Sea. meee 
Miscellaneous income -__ 5,595 15,702 50,516 38 809 
Total income________ $1,376,673 $1,479,949 $3,181,492 $4,572,348 
Oper. costs, taxes, &c._. 1,076,390 1,334,502 2,787,362 3,970,533 
Balance surplus. ._..- $300,283 $145,447 $394,130 $601 ,815- 
1919——Oct. 1918 1919—-10 Mos.-——1918 

RI SR da 11,000,000 12,000,000 89,025,000 124,500,000: 
og: FO 8 eee 210,000 225,000 1,696,000 2,295,000: 


09, p. 1463, 1082. 
California Petroleum Corporation.—Zarnings.— 





Nine Months to Sept. 30— 1919. 1918. 1917. 
OS RSS ile ee $3,452,591 $2,924,926 $2,142,264 
bee a SSE SL SE ae ee 2,440,095 2,245,286 1,668,532 

Surplus after taxes............... $1,489,221 $1,446,707 $1,556,047 
—V. 109, p. 1082, 983. 


Calumet & Arizona Mining Co.—Quar. Div. of 50c.— 


A quarterly dividend of 50 cents has been declared, payable Dec. 22 to 
holders of record Dec. 5. In Sept. $1 was paid, June 50 cents andin 
March $1.—V. 109, p. 1894. 


Calumet & Hecla Mining Co.—Production.— 


Output (in lbs.)— Cal. & Hec. Subsidiaries. Total. 
Cs Sb Gninedenta ns nsukeunne 5,313,582 14,117,898 19,431,480 
a es es ee 5,859,296 6,070,633 11,929,929 
10 months to Oct. 31 1919____------ 43,563,291 50,093,772 93,657,063 
10 months to Oct. 31 1918____------ 118,824,648 118,824,648 








—V. 109, p. 1528, 1181. 


Cambria Steel Co.—E£zira Dividend Reduced.— 

An extra dividend of \% of 1% has been declared on the $45,000,000 
Capital stock in addition to the regular quarterly dividend of 14%, both 
payable Dec. 15 to holders of record Nov. 29. A like amount was paid 
a sa June and Sept., previous to which 1% was paid extra.—V. 109, 
p. ‘ 


Canadian General Electric Co.—Directors.— 


Wilmot R. Matthews has been elected a director to succeed W. D. 
Matthews, deceased, and Stephen Haas has been elected to fill the remain- 
ing vacancy.—V. 106, p. 1346. 


Chalmers Motor Corp.—Exztension of Time.— 
See Maxwell Motor Co., Inc., below.—V. 109, p. 983. 


Chesebrough Manufacturing Co.—New Stock.— 


The stockholders on Nov. 17 approved the issue of $1,000,000, 7% Cumu- 
lative Non-Voting Preferred stock. 

Condensed Data from Letter by Pres. Oswald N. Cammann, Oct. 27. 

The privilege will be given to the holders of the Common stock ($1,500,000 
now outstanding) to subscribe and pay for in full, at Equitable Trust Co., 
N. Y., on or before Dec. 31 1919, at par, $100 a share, for $500,000 of Pref. 
stock in amounts equal to 33 1-3% of their respective holdings as of record 
Dec. 1 1919. Subscription warrants will be issued shortty after Dec. 1. 

It is contemplated that Preferred dividends shall be payable quarterly 
on or about March 31, &c. In case of liquidation, whether voluntary or in- 
voluntary, the Preferred stock shall be paid in full, both par amount and 
dividends accrued, before any amount shall be paid on any other stock. 
The Preferred stock will have no voting rights except for such purposes, if 
any, aS may be specifically provided by statute, and shall not participate 
in any subscription rights to any new stock. - It will be redeemable as an 
entirety at option of company after Jan. 1 1925 at 1124%%, on 30 days 
notice. Either class of stock may be increased or decrea or additional 
classes of stock may be created, provided such additional classes shall be 
subordinate to the Seateeced stock now authorized as to payments of divi- 
dende and in liquidation. 

At such meeting it is proposed also to increase the powers of the company 
by authorizing it (a) to produce, manufacture, &c., petroleum and all its 
products, drugs, chemicals, toilet articles, perfumeries, surgical apparatus 
and hospital supplies. (6) To drill, produce and explore for oil, gas or other 
volatile or mineral substances. (c) To acquire the capital stock, bonds, 
&c., of other corporations, and if desirable to issue in exchange therefor 
its own stock, bonds, &c. (d) To do business in other States and dependen- 
cies of the United States and in foreign countries. 

In recent years the directors have considered it wise to extend marketing 
facilities in the foreign field and the business is likely soon to require con- 
siderable expenditures for the increase of the productive plant. he earn- 
ings have been satisfactory, but because of the unusual conditions now 

revailing, an increased amount of working capital has become necessary 
n order satisfactorily to handle the company’s expanding business; and at 
least $500,000 will be required for these and other purposes. The remaining 
$500,000 Pref. stock can be issued at some future time. 

From the record of cernings in the past, it is believed that the increase 





capital will by its additional earnings mere than carry the 7% dividen 
to which it is to be entitled. 
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Balance Sheet June 30 1919. 


Plant, furniture, fixt.,&c_ $558,45°| Capital stock___.._____- $1,500 109 
CE jb catid seis usakve 179,236 | Notes payable________-- 300,000 
Accts. & notes receivable. 492,776) Accounts payable ------- 104 381 
DOD . ac nccndamss RS SRE ABSIT S Seger 20,395 
eee ee aS Saree ee eae ae 1,583 ,657 
pe a ee eee 92 228 | SUE STU ESTHE 
Incomplete corstruction.. 184,797 Total (each side)__._-- $3 ,508 ,433 


—V. 109, p. 1701. 


Chino Copper Co.—Quarterly Report.— 
Results for Three and Nine Months Ending Sept. 30. 
1919—3 Mos.—1918. 1919—9 Mos.—1918. 


Production (Ibs.)__.___ 10,427,395 19,449,195 32,480,999 59,201,404 
a tinss erie winds ao os an $677 .962\ $1,035,749 $2,989,312 $4,076,516 
er income.......... 24 ,422/ 





Total income___------ 
Dividends__....___ (15%) 


Balance, surplus_-__-_- 
—V. 109, p. 1701, 1182. 


Cities Service Co., N.Y. —Jncrease in Rate of Dividend 
Payable in Stock from 12% to 15% (Additional to 6% in Cash) 
—Stock Increase, Earnings, &c.—In conformity with the 
policy announced in May 1916, the directors at their Nov. 
meeting increased the rate of stock dividends being paid on 
the Common stock from 12% annually to 15% annually 
by declaring a monthly dividend of 14% on the Common 
stock, payable in Common stock at par on Feb. 1 1920, to 


stock of record Jan. 15 1920. 

The board also declared the regular monthly dividends, payable in cash 
of % of 1% on the Preferred stock and of 1% on Common stock, both 
payable Feb. 1 1920 to stock of record Jan. 15 1920. 

n 1916 and 1917 Cities Service Co. paid 6% in stock dividends on the 
Common stock in 1918 9% was paid on the Common stock in stock divi- 
dends, and the — rate of payment of these dividends is 12% now to 
be raised to 15%,. 

The directors also approved the issue and sale of the $3 .000,000 par value 
Preference B shares recently offered to stockholders of Cities Service Co., 
which offering was heavily oversubscribed, and declared the initiat monthly 
dividend on the 6% Cumulative Preference B shares of 4% of 1%, payable 
Jan. 1 1920 to shares of record Dec. 15 1919. 

Earnings for Oct. 1919 (see ‘‘Earnings Department’’) show a fair increase 
over the preceding month, indicating that the yp pe not7d in the Sept. 
statement is still continuing. Gross earnings of the company for Oct. 1919 
were larger by $37,756 than for Sept., while the amount available for pay- 
ment of dividends on the Preferred stock for the month increased $40,451. 

The stockholders Nov. 17 approved (a) the creation of an authorized 
issue of $100,000,000 of Second Preferred stock, of which $40,000,000 
will be Preference B stock (par $10) and $60.000,000 will be Preference BB 
stock (par $100); (b) the amendment to the charter of the company which 
provides that the company shall have the right to redeem all or any part 
of the present Pref stock at 112, and that all or any part of the Second 

erred stock may be redeemed at 106; (c) an amendment to the com- 
pen ’s charter in respect to investments from the proceeds of securities 
junior to the present Preferred stock. 

Of the new Preference B stock, par $10. but $3,000,000 will be now 
issued, this amount having already been offered to stockholders at $7.50 
A mee: A) offering being largely oversubscribed. Compare V. 109, 
Pp. ; 4 


Coastwise Transportation Co.—£xztra Dividend.— 

The directors have declared an extra dividerd of $5, along with the 
regular quarterly dividerd of $1 50, both pogunte Nov. 28 to holders of 
record Nov. 24. In June last an extra of $5 was paid.—V. 108, p. 2632. 


Cockshutt Plow Co.—Dividend of 34%% on Accum.— 


A dividend of 344% ($3% per share), less income tax, has been declared 


on Preferred stock on account of arrears, payable Nov. 15. Last year 1% 


was paid.—V. 109, p. 1795 


Colorado Fuel & Iron Co.—Quarterly Report.— 
Results for Three and Six Months Ending Sept. 30. 
1919—3 Mos.—1918. 1919—9 Mos.—1918. 


$702,384 $1,035,749 $2,989,312 $4,076,516 
652,485 (20)869,980(50)2174,947 (70)3044,930 


$49,899 $165,769 $814,365 $1,031,586 














Gross receipts.._._____ $9,975,072 $12,320,507 $30,576,271 $37,063,741 
Operating expenses ____-_ 8,868,382 10,732,426 27,384,865 30,789,537 
Net earnings______-_- $1,106,690 $1,588,081 $3,191,406 $6,274,204 
Other income_________-_ 78,617 146,969 349,662 407,082 
Total income_______- $1,185,307 $1,735,050 $3,541,068 $6,681,286 
Bond int., taxes, &c__- 641,208 775,646 1,968,432 2,297,661 
Balance, surplus___-_- $544,099 $959,404 $1,572,637 $4,383,625 


—V. 109, p. 778, 581. 


Columbia Graphophone Factories Corp.—Bonds Of- 
fered.—The syndicate offering the $1,750,000 First Mortgage 
Serial 6% bonds, dated Nov. 1 1919, includes J. S. Wilson, 
Jr., & Co., Mercantile Trust & Deposit Co., Baker, Watts & 
Co. and Robert Garrett & Son, all of Baltimore. Compare 
last week’s “‘Chronicle,” page 1894. 


Commonwealth Petroleum Corp., N. Y.—Proposed 
Merger with Union Oil Co. (of Delaware)—One Common- 
wealth Share offered 1 1-5 shares of said Union Co.— 

The Union Oil Co. (of Delaware), having acquired or arranged to acquire 
a very substantial holding [24.85% —Ed.] of stock in the Union Oil Co. of 
California, it is proposed to merge the Commonwealth Petroleum Corp. 
with the Union Oil Co. (of Delaware) by an exchange of stock on the basis 
of one and one-fifth (1 1-5) shares of Union Oil Co. of Delaware stock for 
ome, Eeare of Cammppenwenren Petroleum. 

© last named ‘company recently increased its outstanding stock from 
200,000 to 300,000 shares by an offering to stockholders of 100,000 shares 
at $40 a share. The 1,008, omatanding shares of no par value stock of 
Union Oil Co. of Delaware were recently listed on N. Y. Stock Exchange, 
having been issued to acquire (a) $12,425,000 (24.85%) of the Capital stock 
of the Union Oil Co. of California as now being increased to $50 .000 ,000; 
(b) $3,384,703 (99%) of the $3,418,892 stock of Columbia Oil Producing 
Co. of Calif.; (c) cash working capital of $9,830,471 (less organ. expenses) . 
mgeet o Ravanes Circular from Union Oil Co. Regarding Merger. 

nion Co., a Delaware corporation, hereby offers to excha the 
shares of its capital stock for shares of the capital stock of Gommnounenitn 
Petroleum Corp. on a basis of one and one-fifth (1 1-5) shares of Union Oil 
Co. stock for one (1) share of Commonwealth Petroleum Corp. stock. 
Stockholders of Commonwealth Petroleum Corp. desiring to avail them- 
selves of this offer should Gopeats their certificates properly stamped and 
indorsed in blank, with the Guaranty Trust Co., 140 een . N. 
or with the First National Bank at s Angeles, Calif., (probabl r) 
before Dec. 20 1919, but this date on which the offer will terminate not 
been definitely fixed yesterday—Ed.]._ The prices at which the depositaries 
will purchase or sell fractional shares from or to the depositors may be had 
on application to the depositaries. The board of the Commonwealth Pe- 
troleum Corp. have approved this offer and the holders of 51% of the 
issued and outstanding stock of the Commonwealth Petroleum Corp. have 
already agreed to accept this offer. V. 109, p. 1894, 1082. 


Consol. Gas, Elec. Lt. & Pow. Co. of Baltimore.— 
All of the Consolidated Mortgage Debenture stock now outstanding 
will be redeemed at a premium of 10% on Feb. 1 1920, interest to that date 


Yio 
nm or 


-amounting to 114 % being paid at the same time.—V. 108, p. 1824. 
Crucible Steel Co.—Ezcess Profits Taz.— 
Chairman H. 8. Wilkinson announces the company ha 

ou 


itional] excess profits tax which it was discovered sh 
under the regime of the old management.—V. 109, p. 1 


s yetd in full the 
ula ve been paid 


Cuba Cane Sugar Corporation.—Annual Earnings.— 





Years endi Sept. 30— 1918-19. 1917-18. 1916-17. 
a RAS ag $11,069,880 $7,390,604 $11,095,531 
Interest and exchange___.________-- 555,810 679,654 244,04 
Reserve for Federal taxes._________- 979.4 834,525 1,286,471 
CE ee AS 150, 1,750,000 2,250,000 
Preferred dividends (7%)_-.-.----- 3,500,000 3,500,000 3,500,000 

ESS, ee as $3,884,580 $626,425 $3,815,017 


s lus 
—V. 109, p. 1702, 1612. 


Des Moines Water Co.—Acquisition By City.— 


The city of Des Moines, Ia., was to take over the plant on Oct. 1 last 
paying therefor $3,535,000, which includes $75,000 for improvements made 
since Jan. 11919. The valuation was made by Alvord & Burdick, Chicago, 
for the company, and W. 8S. & E. W. Bemis, Chicago, and Karl C. Kast- 
berg, city engineer of Des Moines, for the city. 

Four elections were held before the city could buy the works. In 1898 
a vote to purchase for $850,000 was cast, but the necessary bond issue failed. 
In 1905 a favorable vote was voided by a technicality. In 1912 a numerical 
but not a legal majority of voters declared for purchase at $2,250,000. 
The last Legislature authorized pu on a numerical ma y vote, and 
at an election held Aug. 15 1919 the vote was 2,773 for purchase and 1,998 
against. All but 90 of the 205 miles of mains in the distribution system 
a yee pee ey = See “State & City Dept.’ for June 28 and Sept. 

—V. 107, p. J 


East Coast Fisheries Co.—Jnitial Common Dividend.— 
An initial quarterly dividend of 1% has been declared on the Common 
stock and the regular quarterly of 144% on the Preferred ,both payable 
Jan. 1 to holders of record Dec. 27.—V. 109, p. 1702. 


East Coast Fisheries Products Co.—Director.— 
Franklin Remington has been elected a director.—V. 109. p. 1702. 


Eastern Manufacturing Co. of Mass.—Offering of Pref. 
Stock.—Jackson & Curtis, Bond & Goodwin, Spencer Trask 
& Co. and E. H. Rollins & Sons are offering at 98 and div., 
to yield 7.14%, $3,250,000 First Preferred (a. & d.) stock 
7% Cumulative, par $100. 


Dividends payable Q.-F. Soemasncins Feb. 1 1920. Redeemable all or 
pest for sinking fund by lot at 110 and divs. on 4 weeks’ notice. A cumu- 
ative sinking fund equal to 3% of the aggregate amount of the first Pref. 

stock issued accrues from Jan. 1 1920. 
Authorized. Outstanding. 


Capitalization (After This Financing)— 

t erred stock, 7% Cumulative___...----- $3,250.000 $3,250, 
Second Preferred stock, 7%, Cumulative__...._-- 1, ,000 Fe Y 
Com. stock (nominal value under Mass. laws $5)-_ 160,000 sh. 140,000 sh. 

Data from Letter of Pres. Fred R. Ayer, Dated Boston, Nov. 5 1919. 

Company .—To be incorp. in Mass. and will acquire all the assets and 
business of the Eastern Manufacturing Co. of Maine, founded 1889. Is 
one of the largest manufacturers of bleached sulphite pulp and writing 
pepers, and is the only extensive manufacturer of Mieb-arede writing paper 

n the United States which produces its own raw material. Owns in fee 
114,000 acres of timber land, and also owns through the Lincoln Pulpwood 
Co. about 110,000 acres additional; also has stumpage contracts cov 
a large additional acreage. Mills are located at Bangor and Lincoln, Me. 

Owns (1) all of the Common stock ($100,000) of Lincoln Pulpwood Co. 
of Maine, which has outstanding $350,000 Ist M. bonds, payable $50,000 
p. a., 1920 to 1926, guaranteed by Eastern Mfg. Co., and $220,000 Pref. 
stock, guaranteed as to dividends and retirement by Eastern Mfg. Co.; 
(2) all of the Com. stock ($100,000) of Liberty Paper Co. of Mass., which 
has outstanding $40,000 6% Pref. stock, guaranteed as to divs. by Eastern 
Mfg. Co.; (3) all of the capital stocks of the Katahdin Pulp & oe <>. 
of Maine, the South Brewer Pulpwood Co. of Maine and the D 
Electro-Chemical Co. of Maine. 

Earnings .—Net earnings for the past four years (1919 est.), after main- 
tenance but before Federal taxes and interest charges to be eliminated b 
this financing, have averaged over $1,050,000, or over 4% times the annua 
dividend requirements on the Ist Pref. stock. Estimated net earnings 
for calendar year 1920, $1,250,000. Gross sales for the last fiscal year 
amounted to about $8, 3 

Directors.—Stuart W. Webb, Chairman; Fred R. Ayer, Pres.; F. W. 
Ayer, Roland W. Boyden, Charles F. Fairbanks, George E. Keith, Harold 
C. Keith, Charles B. Wiggin, Richard B. Young, Henry W. Cushman. 


Edmunds & Jones Co.—Preferred Dividend.— 

The regular Geter dividend of 134% has been declared on the Pref. 
stock, payable Jan. 1 to holders of record Dec. 20. Action on the Com. 
dividend was postponed until later in the month.—V. 109, p. 772. 


Famous Players-Lasky Corporation.—£arnings.— 


Quarters ending— Oct. 31°19. June 30°19. Mar. 31°19. 
CS BOR so didn ake ctncesesuns $5,983,792 $7,173,265 $5,900,673 
—V..109, p. 1894, 1795. 


Fensland Oil Co., Inc.—Stock Sold.— 


F. 8. Smithers & Co. announce that the issue of Fensland Oii Co. stock 
recently offered by them has all been sold.—V. 109, p. 1895. 


Fisher Body Ohio Co., Cleveland.—O/fficers.— 

The following officers and directors have been elected: 

Officers. —Fred. J. Fisher, President; Charles F. Fisher, Vice-President; 
I. Mendelsohn, Treasurer; and A. Mendelsohn, Secretary. 

Directors.—Fred J. Fisher, Charles F. Fisher, L. Mendelsohn, A. Men- 
delsohn, E. F. Fisher, A. J. Fisher, L. Fisher, Sr., Grovener Hutchins, 
John Sherwin, J. R. Kraus, Frank H. Ginn, Charles A. Otis, Richard Inglis, 
C. V. Crowther and Norris J. Clarke.—See V. 109, p. 1612. 


Fisher Flouring Mills Co., Seattle, Wash.—Pref. Stock. 

Bond & Goodwin, New York, &c., offer for sunscription (subject to allot- 
ment) at 100 per share, $1,500,000 7% Cumulative Prefcrred (a. & d.) stock, 
par $100; divs. Q.-J.; redeemable all or part at $107 and div. on 60 days 
notice. No mortgage (except purchase money mortgages) without the 
consent of two-thirds of outstanding Preferred stock. 

Capitalization— Authorized. Outstanding. 
Preferred stock, 7% cumulative_..........----- $3 ,000 ,000 ,000 
Common stock 1,200,000 1,200,000 

Company .—Established in 1910 and began operating in 1911. Owns the 
trade name, ‘‘Fisher Blend Flour,”’ and specializes in all kinds of cereals, 
including rolled oats, pancake flour and breakfast foods; also deals in a line 
of stock and poultry feeds, sold under the ‘‘Fisher’s’’ trade names. Mi£ills 
situated at Harbor Island, Seattie, have a daily capacity of about 6.500 bbls. 
In connection with the same are concrete elevators, capacity about 1,000,000 
bushels, and docks and warehouses with storage capacity of 15,000 tons. 
Also owns and operates a cereal mill at Mount Vernon, Wash., and operates 
a small flouring mil at Bellingham, Wash. Maintains 29 distributing 
branches in Washington, Oregon and California. Also owns a line of 28 
elevators in Montana, which are leased to and operated by the Gallatin 
Valley Milling Co. 

Purpose.—To provide working capita! to take care of increased business. 

Earnings.—The average annual net earnings for the past three years, 
before Federal taxes, and making allowance for interest, have been between 
four and five times the dividend requirements on this Preferred stock. 


Franklin Process Co., Dyeing and Dyeing Machinery, 
Providence.—Pref. Stock Offered.—The company is placing 
at par $300,000 8% Cum. Preferred stock. Par $100. 


Dividends Q.-J. Callable, all or part, on any div. date at $102 and div., 
and entitled in case of liquidation, voluntary or involuntary, to $102. 
A sinking fund is provided for out of the surplus and the net profits as deter- 
mined by the directors each year (after provision for Pref. dividends accumu- 
lated and unpaid) equal to 5% of the aggregate Pref. stock outstanding for 
the retirement of Pref. stock by purchase or call. 

If 26% or more of the holders of this issue object, company cannot 
place any mortgage or other lien upon its assets. 

Capitalization Upon Completion of Present Financing. 





Authorized. Outstanding. 
Common $3 $3 000 


were ree ee ee ee eee eer eee eee ee erers ° ® 


stock 
8% Preferred stock. -...--.--- sealetinde eniahasecakan eee a enanaeamial 500,000 500,000 
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Data from Letter of E. S. Graves, Vice-Pres. and Gen, Manager Oct. 4. 


Business .—Builders of machinery for dyeing yarns in the wound condition 
on Universal wound packages and jack spools; also worsted tops, raw stock, 
hosiery and piece goods. Also operates job dyehouses, using its patented 
—_ ry for dyeing all manner of cotton. wool, mohair, artificial silk 

yarns. 

wow ape .—Proceeds will be used for the establishment of the Philadelphia 
branch and also for the further extension of its business in Providence and 
in foreign countries. 

Company.—Incorp. in Rhode Island in 1910 and is to-day the largest 
manufacturer in the world of machinery for the dyeing of yarns in the wound 
condition, raw stock, w tops, hosiery, &c., and in addition is serving 
in its job dyeing establishment in Providence, R. I., several hundred mills 
and other concerns. " Re in machines’’ are built in several sizes 
or capacities, ranging from 25 Ibs. to 2,000 Ibs. per batch, and include 
special machines for dyeing each of the following: 

arn packages, (2) Worsted yarn, (3) Rawstock (4) Hosiery, 
piece s. (6 Worsted tops, (7) Jackspools, 

The last five classes of machines have been developed during the past 
two years. The cost of a Franklin equipment es from around $1.000 
to several times this amount for the larger nes. While expensive 
to build, the savings are large, so much so that if they cost far more than 
they do, still they would be a good purchase and save each year 10% of cost. 


Number of Complete Machines Installations Sold Each Year. 
1910-13. 1914. 1915. 1916. 1917. 1918. 1909 (9 mos.) 
9 6 8 6 34 62 78 


ane a bony we dy to the war the company was one of the largest 
ucers of the fast vat dyed yarns known as the bleaching-fast colors 

use the colors are so, fast that they may be woven into gray unbleached 
goods and will withstand the bleachi operations when such goods are 
bleached and mercerized in the piece. e@ company served over 125 mills 
with these fast-dyed yarns. o-day this business is at a standstill, for 
there are none of these vat dyes manufactured or available in this country. 
One customer alone has paid the company over $285,000 for the job dyeing 
of such yarns. This business will not only come back, but come back in 
larger volume than ever as soon as the manufacturers are allowed to resume 
importations of such colors. 

Without any of these colors to work with and with the handicap of very 

r and inferior colors, our job dyeing department has m running to 
ull capacity for the past two years, and a great deal of profitable business 
has had to be refused on account of lack of facilities to take care of the work. 
The War Trade Board has just allowed us to import some 260 barrels of 
the vat dyes so that our company will soon be able to resume the production 
of vat-dyed yarns in volume. Import licenses were issued Oct. 2 1919 
{and the first consignment has just reached this port—Ed.] 

Philadelphia Plant.—In order to take care of the job dyeing offered and to 
be in a position to resume the business in the vat colors, as soon as importa- 
tions are resumed, it is imperative that the company extend its fcilities. 
A mill has been purchased in the city of Philadelphia, and other branches 
are contemplat in the different industrial centres. 

English Plant.—The demand for the Franklin machines has been growing 
greatly. The machines are now in use in practically every industrial 
country. To meet this foreign demand and also to provide facilites for 
the demonstration of the machinery to foreign buyers, the company, to- 
gether with the Universal Winding Co., are starting the business, both of 
manufacturing the machinery and doing the job dyeing, in England. 


Volume of Net Sales and Net Earnings. 


(1) Cotton 
(5) W 


1915. 1916. 1917. 1918. °19(9Mo.) ’19(Sept) 
Net sales_______ $624,329 $593,393 $281,625 $562,959 $493,932 $79,087 
Net earnings.._._._ 316,707 209,370 85,848 168,222 Notstated - __--- 

Balance Sheet of Franklin Process Co. 

Accounts receivable. ______ $183,672 | Accounts payable_______-- $61,719 
Cash and bonds_-________-- 163,729| Notes payable.__...__._-- 145,000 
Accrued items, exp., int.,&c. 81,150] Accrued items, sales, &c_.. 162,514 
Prepaid items, ins., &c.,&c. 36,935|Common stock_________-- " 
Supplies, dyes, F. Tubes,&c. 104,843) Preferred stock._......_-- 31,100 
Machinery equip., &c____- 177,884| Depreciation reserve____-- 100,054 
Notes receivable. _._..___. 350} Profit and logs_........... 70,501 
i, Pee SO Ls nino mo snccwwdun 195,98 
Philadelphia plant_______- 135,812 | Total (each side)_______- $1,037,374 


[Offered privately without advertising. about $170,000 of the Pref. stock, 
we are informed, has been subscribed. Dyed yarn is now being turned out 
by the Philadelphia branch and work in volume is expected shortly. A 
p os pes mag purchased near Manchester for the Allied English Co.] 
—v. ,D. . 


Fulton Motor Truck Co.—Committee.— 

The committee named below requests the Common stockholders to de- 
posit their stock with the Central Union Trust Co. on or after Nov. 18 
and before Dec. 1 1919. ‘There will be a charge of 10 cents per share to 
cover the expenses of the committee, payable to the Central Union Trust 
Co. at the time of deposit. 

Commiitee.—Thomas Mortland, Dr. Harry B. Ogden, Henry W. Sol- 
fleisch, with James B. Kilburn, Sec., and Reynolds, Richards & McCutch- 
eon, counsel, 68 William St., N. Y. The company went into receiver's 
hands on Nov. 8.—V. 109, p. 1895. 


General American Tank Car Co.—Further Data.—An- 
nouncement was made in V. 109, p. 1796, of the offering of 
$500 ,000 First Pref. Cumulative 7% stock at 961% and div. 
by Ames, Emerich & Co., Chicago. A circular further shows: 


Dividends Q.-J. Redeemable all or part at $110 and divs. on any divi- 
dend date upon 30 days’ notice. 
Capitalization as Officially Reported as of June 30 1919, Authorized and Issued. 
Car egulpanens "elt, CF oN AY lie ANE 51 Be ean ge $6,617, 
First erred Cumulative 7% stock (this issue included)__._. *3,814,000 
Second Preferred Cumulative 7% stock.-......-.---------- 1,000,000 
Common stodk (no ies ia ai tm i ge As DP lle 50,000 shares 
* Of a total of $4, ,000 First Preferred stock auth. and issued, $186,000 
has been purchased for sink. fund and is held in the treasury. 
The compen owns all the capital s of General American Tank Car 
Corp. of a. and General erican Mfg. Co. of Indiana. 
Net Earnings, After Tazes, Calendar Years. 
1916. 1917. 1918. 1919 (6 Mos. to June 30). 
Net earnings_-_-__$904,239 $1,265,601 $1,009,480 $1, 433 
Compare V. 107, p. 184; V. 108, p. 882.—V. 109, p. 1796. 


General Asphalt Co.—Ezchange of Stock. — 

The Philadelphia Stock Exchange has admitted to list $216,900 additional 
Common stock issued in exchange for $144,600 Pref. stock surrendered and 
canceled, making the total amount of Com. stock listed $18,887,800 and re- 
ducing the amount of Pref. stock listed to $8 ,074,800.—V. 109, p. 1895,1796. 


General Chemical Co.—No Extra on Common.-— 

In view of the pending decision of the Su e Court as to the status of 
stock dividends, the directors postponed action on an extra dividend on the 
Common stock which was considered at yesterday's meeting. An extra 
pa wary Se 246 in cash was paid on the Common stock in February last. 
—_— ys » Dd. sd 


General Electric Co.—Payment of Notes.— 

The 2-year 6% notes due Dec. 1 1919 ($10,000,000 at last advices out- 
standing) will be paid on ntation at the Bankers Trust Co., New York, 
or the Old Colony Trust ., Boston.—V. 109, p. 1703. 


General Motors Corp.— Special meeting called for Nov. 26 
to consider plan to change par of Common stock from $100 to 
no par value and to erchange 10 shares of new stock for each 
present share of $100.— 


A call for a special meeting of the directors, dated Nov. 19, and signed 
by President W.C. Durant says: ‘A ary: meeting of the board of directors 
of General Motors Corp. will be held at the office of the corporation, 1764 
Broadway, N. Y. City, on Nov. 26 1919, at 2 o'clock p. m. for the purpose of 
considering a proposed amendment to the certificate of incorporation chang- 
ing the authorized common capital stock of the corporation from 5,000,000 
shares par $100 each to 50,000,000 shares no par value, and for exchanging 
10 shares of the new stock of no par value for each one share of the present 
common stock of the par value of $100 a share and for the transaction of such 
other business as may come before the meeting.”’ 

The ‘“‘Boston News Bureau" substantially comments as follows: 


The proposal to ex the present outstanding common shares 0 
$148,000,000 by issuing for each share now outstanding ten shares of com- 
mon stock of no par value lays the basis for future industrial ansion. 

The company expects to pay the Government this year $28,000,000 in 
taxes and after interest on its $52,000,000 debentures and $17,000,000 pre- 
f stock have more than $90,000,000 or $60 per share left for its share- 
holders. At present the common stock is receiving 12% per annum. 

The company is now putting out around 1500 cars per day but expects to 
begin its trade year next July with an output of 2700 cars per day. Con- 
sidering the values and selling prices of its cars, this will place General Motors 
far and away in the front rank of the motor industry. The Ford car has 
reached an output of about 3,000 cars per day but at this it is doubtful if its 
gross b ess equals the present gross business of General Motors of 400 
millions per annum. A year from now the gross business of the General 
Motors is ected to be at the rate of $800,000,000 per annum. 

General Motors has no debts outside of its debentures and has more than 
$80,000,000 in its treasury if $11,500,000 of Liberty bonds and $10,500,000 
demand drafts attached to bills of lading can be counted as available treas- 
ury. Ifnot, one must be content with more than $60,000,000 of cash in more 
than 140 banks. 

The ansion of the General Motors Co. is within its own field. To 
make unified construction as distinguished from assembly propositions it 
recently acquired as announced T. . Warner & Co. of Muncie, Indiana, 
a $3,500 concern devoted entirely to making transmissions. But the 
General Motors Co. is not buying either the Ford or the Pierce-Arrow. It 
has acquired the Fisher Body Corp., but has no interest in Maxwell. Pres. 
Durant had a personal interest in Chalmers but did not go forward with it. 

The present construction prosrem is sufficient for some months. e 
company is spending as much as $5,000,000 a month in construction. It 
has no problem and no trouble outside of that common to all present indus- 
trial upbuilding—unionized labor.—V. 109, p. 1703, 1613. 


Goodyear Tire & Rubber Co:, Akron, 0.—Cap. Increase. 


The shareholders voted Nov. 17 to create a new issue of $100,000,000 7% 
Cum. First Pref. stock, making the total authorized capital $100;000,000 
Common and $100,000,000 7% Cum. First Pref. stock. 'tis stated that the 
stockholders and employees of the company subscribed to all the $40,000,000 
new 7% stock off for subscription. Compare V. 109, p. 1613, 1703, 1796. 


Greeley-Hudson Securities Corp.—Payment on Notes.— 

Holders of notes may receive persone of a 70% instalment of principal 
by applying personally or by mail at 111 Broadway, N. Y.., for instructions. 
This must be done in time to permit presentment of the notes for such pay- 
ment before Dec. 1 1919.—V. 108, p. 273. 


Gulbransen-Dickinson Co., Chicago.—Bond Offering. 


The Fort Dearborn Trust & Savings Bank, Chicago, are offering at per 
and int. this company’s First Mortgage 6% Real Estate gold bonds of 1915 
due serially to June 1935. Denom. $100, $500 and $1,900 (c). Redeem- 
able on any int. date upon 30 — notice at 103% andint. Int. payable 
J. & D. at the Fort Dearborn Trust & Savings Bank, Chicago, trustee. 
Secured by a closed first mortgage on all land, buildings and equipment of 
the company, located in Chicago, valued at $401,119. Buildings have 
total floor space of 230,000 sq. ft. Stock, 6% ee., $100,000. Common 
$500,000. Company was incorp. in 1906 in Illinois to manufacture and 
sell player piano actions. 


Haytian American Corp. of N. Y.—Listed.— 
The Chicago Stock Exchange has admitted to list 60,000 shares of Com- 
mon stock, no par value.—V. 109, p. 176. 


Hydraulic Pressed Steel Co., St. Louis.— Merger Plan— 
Financing.—President James H. Foster has announced plans 
for refinancing that organization and its subsidiaries on a 

rmanent basis, in order to care for its increased business. 

hese plans are authoritatively described as follows: 


New Company.—A new company, the ‘Hydraulic Steel Co.,’’ will be 
tod in Ohio, which will assume the assets and liabilities of the 

Hydraulic Pressed Steel Co., the Cleveland Welding Mfg. Co., the Hy- 

draulic Steei Craft Co. and the Canton Sheet Steel Co., Canton, Ohio. 

Holders of Common stock of the Hydraulic Pressed Steel Co. will receive 
3 shares of Common stock of no par value, in exchange for each share of 
Common stock now held. 

The company will call for redemption $3,500,000 of short-term notes, the 
outstanding Preferred stock of the Hydraulic Pressed Steel Co. and the 
Canton Sheet Steel Co. To make this pease it is pro to issue 
$6,000,000 of 7% Cumulative Convertible Preferred stock of the new 
company, and 200,317 shares of Common stock of no par value. 
from the sale of these will be sufficient to retire the notes, the two Preferred 
stocks and give the peur gf nearly $1 ,500,000 additional working capital 
The new Preferred stoc 1 be made convertible into Common stock at 
any time between April 1 1920 and April 1 1921, at $45 per share, and 
thereafter at $50 share for the Common stock. 

A banking syndicate headed by Montgomery & Co., New York, and 
Field Richards & Co., Cleveland, have purchased this entire issue and will 
offer it to present stockholders of the ayareune Pressed Steel Co. and 
Preferred stockholders of the Canton Sheet Steel Co. prior to public offering. 
This right of existing stockholders to subscribe es ov. 29. The 
Common stock, to be marketed separately, will be offered to the public at 
$44 per share by a syndicate headed by Roland T. Meachem of Cleveland. 

e combined plants (3 in Cleveland and 1 in Canton) have been ap- 
aised at $8,000,000, based on prices prevailing in 1916. ‘The present 
ydraulic Steel Co. was organized in 1 , has never passed a dividend 

and has paid 1,300% in Common stock dividends. It manufactures auto- 
mobile frames, steel barrels, truck tire bases, sheets and bar shapes, &c. 
It produces its own steel, operating open hearth furnaces, rolling mills, 
bar mills and sheet mills, employing about 3,400. Sales have grown from 
$93,000 in 1907 to $19,021,980 for the year ended June 30 1919. It is: 
said the company now has in excess of $7,000,000 of unfilled orders, at. 
prices well above those on contracts on which deliveries are now being made. 
Compare V. 107, p. 505, 1582. 


. Jewel Tea Co., Inc.—Sales.— 
1918. 


1919. 1917. 
$1,224,770 $1,171,432 $1,208,401 


Four weeks ended Nov. 1__---.-.-_-- 17 
13,584,852 12,762,993 12,877,525 


44 weeks ended Nov. 1____._____-- 
—V. 109, p. 1529, 891. 


Jones Brothers Tea Co.— Sales.— 


1918 
De OO ne ck $1,139,620 
Ten months to Oct. 31__._____---- 13,440,219 11,290,013 
The decrease in month's sales in Oct. 1918 was caused by the 
epidemic.—V. 109, p. 1278. 
Kellogg Switchboard -& Supply Co.—5% Div. in 


Liberty Loan Bonds.— 

A dividend of 5% has been declared payable in Fourth Liberty bonds at 
par on Nov. 29 to holders of record Nov. 22. Amounts under $50 will be 
paid in cash. An extra of 2% in cash was paid in July.—V. 109, p. 276. 


Kern River Oilfields of California.—New Stock.— 


The company announces that in view of recent heavy dealings in the- 
shares, which has necessitated the splitting of a large number of the allot- 
ment letters issued on Oct. 20, the rd have extended the time for sub- 
scription to the new issue until Nov. 10. The 200,000 Ordinary shares of 
10s. each, recently offered to shareholders of Sept. 18 at 15s. per share, 
are payable in full on Nov. 3.—V. 109, p. 1465. 

Keystone Telephone Co. of Philadelphia.—Offering of 
Bonds.—Reilly, Brock & Co. and Harper & Turner, Phila- 
delphia, are offering at 97 and int., to net oyer 6.40%, by 
advertisement on another page, the unsold balance of $1,- 
100,000 Equipment & First Mtge. Collateral 10-year sink- 
ing fund 6% gold bonds, dated Nov. 1 1919, due Nov. 1 1929. 
Interest M. & N. Authorized, $1,600,000; outstanding, 
$1,100,000. Sinking fund beginning Nov. 1 1922 will retire- 
$1,050,000 of the $1,600,000 authorized prior to maturity. 


1917. 
$1,147,164 
9,732,646 
influenza. 





For full particulars see V. 109, p. 1704. 
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(G. R.) Kinney Co., Inc.—Capital Increase.— 


The stockholders on Nov. 18 voted to increase the Common stock from 
2 30,000 shares (no par value) to 60,000 shares and (b) the Pref. stock from 
2,500,000 to $6,000,000 (par $100) .—V. 109, p. 1797. 


Lake Superior Corp.—Report—Sub. Co.— f 
See Alzoma Central & Hudson Bay Railway under reports above.—V. 109, 
DP. 1370, 1075. 


Lake of the Woods Milling Co., Ltd.—To Issue Com.— 


It is announced that the company will shortly make a new issue of $700,- 
000 Common stock, bringing the outstanding Common up to $2,800,000. 
The new stock, it is sta , will be offered to shareholders at par in the pro- 
portion of one share of the new for each three of old held. 

A quarterly dividend of 1%% on the Preferred shares, and 3% on the 
Common has been declared, both payable Dec. 1, to shareholders of record 
of Nov. 22.—V. 109, p. 1704, 985. 


Lincoln (Neb.) Telep. & Teleg. Co.—To Issue Stock.— 

The company has applied to the Nebraska RR. Commission for authority 
to issue $250,000 additional stock for the purpose of making additions to 
their plant and increase the service.—V. 107, p. 1750. 


Loew’s Incorporated.— Stock.—In connection with the 
sale of 380,000 shares of stock (no par value) to Montgomery 
& Co. and Van Emburgh & Atterbury, New York, David 


Bernstein, Treas., under date of Nov. 14, says in substance: 
Company.—Incorp. in Delaware {about Oct. 18 1919] to take over the 
business of ew’s Theatrical Enterprises (incorp. under N. Y. laws on 
April 17 1911), and to provide about $5,000,000 additional cash for the 
expansion of the business. All statements in this letter are based upon the 
acquisition by Loew’s Inc. of 100% of the stock of Loew's Theatrical Enter- 
prises, of which over 98.9% of the Common stock and 100% of the Pref. 
stock has already been acquired. The $5,000,000 of new money has been 
provided to the new company and will be expended chiefly in the acquisition 
of theatres, most of which, it is expected, will be acquired on an operating 
basis with a developed earning capacity. ? 

Business.—Business consists of operating theatres that show moving 
pictures and vaudeville for a moderate admission charge. Some theatres 
are owned outright, some leased, and some are operated under contract, 
either directly or through stock ownership. ‘The business further includes 
a vaudeville booking agency. 

Through Loew's Theatrical Enterprises, Inc., controls: In fee, 5 theatres; 
100% stock ownership, 19 subsidiaries; 55%-80% stock ownership, 7 sub- 
sidiaries; 50% stock ownership, 3 corporations; 24%-45%, 6 corporations; 
and shareholdings in 5 corporations, of which 3 are Canadian corporations. 
The 60 theatres controlled by the above companies on July 31 1919, and 
havi a total seating capacity of 104,465, were distributed as follows: 
New York, N. Y., 15; Brooklyn, N. Y., 7; Bronx, N. Y., 4; New Rochelle, 
N. Y., 1; Boston, Mass., 3; Baltimore, Md., 1; Hoboken, N. J., 1; Newark, 
N.J., 1; Washington, D. C., 2; Cleveland, Ohio, 5; Toledo, Ohio, 1; Mem- 

his, Tenn., 7; Tanase City, Mo., 2; St. Louis, Mo., 1; Pittsburgh, Pa., 1; 
etroit, Mich., 1; Atlanta, Ga., 1; Birmingham, Ala., 1; New Orleans, La., 
1; Hamilton, Ont., 1; Montreal, Que., 1; Toronto, Ont., 2. r 

The seating capacity of the theatres is as follows: Over 3,000 seating ca- 
pacity, 3; 2,500-3,000, 5; 2,000-2,500, 9; 1,500-2,000, 24; 1,000-1,500, 15; 
ander 1,000, 4. , 

The number of theatres has siready been increased to 71. In addition 
to the above the business is affiliated with many other theatres. 

Capitalization— Authorizea. Outstanding. 
‘Common stock (no par value) -_-_.__.-------- 4,000,000 shs. *700,000 shs 


* Includes 320,000 warrants exchangeable for an oqpat number of shares 
of upon h payment of $1 25 per share, practically all of which have 
been exchanged. These warrants were issued to the former stockholders 
of Loew's Theatrical Enterprises. 

Earnings.—The net earnings of Loew's Theatrical Enterprises and affilia- 
ted companies, for the year ended Aug. 31 1919, amounted to $1,119,740 
after all taxes. These earnings reflect a full year’s revenue from only a 
ely on of the theatres now operated, as the number of theatres operated 
8 increased in the past year. 

On June 30 1919, 42 theatres were controlled; on July 31 1919, 60 theatres; 
at present time are operating 71; by Jan. 1 1921, through the use of the 
35,000,000 cash obtained in the present financing, there should be about 
100 theatres in operation. 

Net earnings after deducting depreciation but before Federal taxes, are 
estimated for year ending Aug. 31 1920 (based on current earnings) at 
$3,000,000; Aug. 31 1921, $3,900,000. 

The 1920 estimate does not include profits from any theatres for which 





negotiations are now pending or which are to be erected during the year 
from the proceeds of the new stock. The 1921 estimate is b upon the 
Same consideration plus present development program regarding the in- 


vestment of the $5, J new cash. 

ote.—The above net earnings include earnings applicable to unowned 
stocks of subsidiary and affiliated companies (in the year ending Aug. 31 
1919 these amounted to less than 17% of the total). 

Directors.—David Bernstein, Treas. of Loew's Theatrical Enterprises; 
C.E. Danforth, of Van  pomoedy 1 & Atterbury, N. Y.; W.C. Durant, Pres. 
General Motors Corp.; Harvey D. Gibson, Pres. Liberty Nat. Bank, N. Y.; 
Joseph P. Knapp, es. American hi, ee Co.; Marcus Loew, es. 
Loew’s Theatrical Enterprises; David L. w, of Loew’s Theatrical Enter- 

rises; James H. Perkins, Montgomery & Co., N. Y.; Daniel E. Pomeroy 

.-Pres. Bankers Trust Co., N. Y.; N. M. Schenck, Sec. Loew's Theatrical 
ane Lee Shubert, Pres. of Sam 8S. & Lee Shubert, Inc.—V. 109, 


Mackay Companies.—President Refuses Demand.— 

President Clarence H. Mackay in a letter to Postmaster-General Burleson 
refusing to comply with the latter’s demand for a check for $2,349,195 from 
the Mackay Companies, said in part: 

I have your telegram and I gather from it that you demand we send you 
@ check for $2,349,195, this being the difference between the $4,029,195 
which our company earned from Aug. 1 1918 to ayy 1 1919, and $1,680,000, 
the award which you claim to have made us. e decline to send you a 
heck for $2,349,195 for the following reasons: 

Our counsel, Judge Hughes and Mr. Cook, have rendered an opinion 
that the sum belongs to us. Apparently you are short of funds to pay 
Westen Union ard you wish to use our profits to pay their losses. Your 
action in increasing the bclegragh rates by 20% was at the instance of and 
in the interest of the Western Union Telegraph Co. 

We have spent this $2,349,195 in stringing new wires and increasing 
our telegraph facilities to take care of the increase in our business by reason 
of our having cut off on Aug. 1 1919 (the date we got back our lines from 
zor) the 20% increase you inaugurated April 1 1919, over our protest. 

he Western Union is still charging the 20% increase. é 
e€ understand you allowed severaF thousands of telephone companies 

to retain what they earned. We are entitled to retain what we earned and 
intend to do so.".—V. 109, p. 1278. ° 

Manhattan Electrical Supply Co., Inc.—Sales.— 

Chandler & Co., Inc., announce that the’ Manhattan Electrical Supply 
Co., Inc., reports sales of $5,727,566, for 10 months of 1919, as compared 
with $4,680,517 for the corresponding period of 1918, an increase of $1,- 
047.049, or over 22% .—V. 108, p. 585. La 


Marquette Cement Manufacturing Co. (Chicago and 
La Salle, Ill.—Offering of Bonds.— 


F. B. Hitchcock & Co. and First Trust & Savings Bank, Chicago are 
offering at prices ra from 100 and int. to 97.90 and int., according to 


n= 


maturicies, $1,500, t Mortgage 6 old tbonds, Nov. 1 1919 
due serially J:'& J. from July 1 1920 to bag 1932. First Trust & Savings 


ank, cago, trustee. Optional at 102 and int. on any int. date. Int. 
J. & J., payable at the office of trustee. Denom. $500 and $1,000 (c*). 
Authorized and outstanding, $1,500,000. The company agrees to pay 
normal Federal income tax of 2%. by a closed t mortgage on 
all the property, valued at $3,448.944. 

Purpose.—Proceeds will be used to ee all of the company’s debt 
‘xcept current accounts, to provide additio working capital and to in- 
crease plant facilities. 

operty.—Pr consists of over 1,600 acres of surface lands owned in 


‘opert 
fee, and the mineral rights to 2,000 acres of coal lands, located near Oglesby, 





rock suffic’ent to supply the plant at its present rate of 
consumption with raw materials for omy 100 L. 


on the 


ngs.—The average net 
for the 


ears. 

Earn one a icable to interest charges 
bonds for the ges Zones Sept. Fo. over 2.49 times, and 
6% years ending Sept. 30 1919 over 3.06 times the maximum interest re- 
qa 


icers.—Nicholas W. Duncan, Chairman; Theodore G. D'ckinson, Pres.; 
Wil Dickinson, Vice-Pres.; E. J. Dalton, Sec. & Treas.; Robert B. 
Dickinson, General Manager.—V. 101, p. 1977. 


Maxwell Motor Co., Inc.—Eztension of Time, &c.— 

The committee of which Harry Bronner is Chairman notifies the holders 
of certificates of deposit issued under the ope and agreement of readjust- 
ment, dated Aug. 30 1919, for Maxwell Motor Co., Inc., and Chalmers 
Motor C . that in order to conform to the uirements of the Stock Ex- 
change with reference to listing of the 1st Pref., 2d Pref. and Common stock 
of the Maxwell Motor Co., the time for the deposit of securities under the 
plan and agreement is extended to and including Dec. 13. 

A majority of the stock of both nage ye has been deposited, but in 
order to enable the committee to carry the plan into effect her deposits 
of securities are necessary. The agreement between the committee and 
the bankers for the purchase by the latter of $10,000,000 of notes to provide 
additional cash working capital for the new company as set forth in the 
apn has been extended to Dec. 15 1919. As the raising of this new money 

essential for the interests of the security holders of the present companies, 
the committee urges the immediate deposit of securities in order that the 
agreement with the bankers may be carried out. (See advertising pages.) 
—VvV. 109, p. 1897, 1705. 


Memphis Gas & Electric Co.—Jncreased Rates Denied.— 
The Nashville P. U. Commission recently denied the company’s petition 
for an emergency raise of 25% in gas rates, together with a 50-cent ready- 
to-serve charge for each connection, the Commission holding that no 
emergency exists.—V. 105, p. 2548. 


Mergenthaler Linotype Company.—£arnings.— 


Sept. 30 Years— 1918-19. 1917-18. 1916-17. 1915-16. 
a ae oe $1,663,138 $1,343,545 $1,883,159 $1,898,200 
—Vv. , Dp. : 


Mexican Petroleum Co.—Time Ertended.— ° 

The Pan-American Petroleum & Transport Co. announces that the time 
for the deposit of the Mexican Petroleum Common stock for exchange for 
Pan-American Petroleum Common stock, class B, in accordance with the 
terms of the official notice dated Oct. 25 1919, has been extended from 
Nov. 20 to Nov. 25. ‘The stockholders of the Mexican Petroleum Co. who 
desire to avail themselves of this offer should deposit their certificates for 
their stocks duly endorsed and stamped for transfer at the office of William 
Salomon & Co., 25 Broad St., New York, or the company’s office, Los 
Angeles, Calif.—V. 109, p. 1897, 1705. 

Mexican Telegraph Co.— Stricken from List.— 

The capital stock has been stricken from the list of the New York Stock 


Exchange. The capital stock has been nearly all changed for the stock of 
the South American Telephone & Telegraph Co.—V. 109, p. 1371, 1084. 


Mohawk Mining Go.—Production (lbs.).— 


191 1918. 1917. 
peo at Oona? . .. oo cole 1,062,279 787,149 798 ,892 
10 months to Oct. 31_---..-...---- 10,804,166 8,698,635 10,372,870 


—V. 109, p. 1614, 1184. 

Montgomery Ward & Co., Inc., Chicago, Kansas City, 
Fort Worth, Texas, Portland, Ore., Chicago.—Reincor- 
poration.—The shareholders will vote Dec. 2 upon the re- 
incorporation of this company (now a N. Y. corporation ) 
under the ‘‘new up-to-date law’”’ of Illinois in accordance with 
the plan outlined in ‘‘Chronicle”’ of Nov. 8, p. 1798. The 
new one j ny will have the same name as the present com- 
pany and, it is expected, will take possession Jan. 1 1920. 
The statement printed on Nov. 8 (p. 1798) stands confirmed 
except that aggregate number of shares of classes A & B is 
exactly 300,000 shares authorized—no bonds proposed. 
Extracts from Letter by President Robert J. Thorne, Chicago, Nov. 4 

The greater portion of the company’s property and business and the 
majority of both its preferred and common stockholders are loca in 
Illinois. Illinois s olders will thus obtain an Illinois tax exempt stock. 

New Common Stock.—The continuing growth of the business of the com- 
pany requires additional os It is pro , therefore, to issue 1 ,000,000 

es of new Common stock of non-par-value and it has been arranged to sell 
not less than 800,000 nor more than 850,000 shares of this issue of new non- 
a Common stock at $30 per share to Mr. George J. Whelan of New 

ork, President of the United Retail Stores Corporation. Further capital 
will be obtained by the sale of the remaining 150,000 shares of the new e 
of Common stock to our directors, officers and employees. The sale of stock 
to Mr. Whelan will produce at once $25,500,000 of new capital which is 
urgently needed for the development of the business. 

Jew Pref. Stock.—It is proposed that the Illinois corporation issue a 7% 
cumulative Preferred stock substantially identical with the present existing 
New York preferred stock, that is, there will be an authorized issue of $10.- 
000,000 of the new preferred stock, of which $8,000,000 will be issued im- 
mediately. This stock will be offered to our present Preferred stockholders 
on the basis of an even exchange share for share. In Illinois this class of 
stock has equal voting rights with any and all other classes of stock, a privi- 
lege it does not now enjoy. 

New Class A and Class B Stock.—The present issue of 300,000 shares of 
the non-par-value Common stock of the New York corporation may be ex- 
changed either for (a) a non-par-value Class A stock preferred as to cumula- 
tive dividends of $7 per share per zone and preferred as to assets, or for (b) a 
Class B non-par-value stock, which will be similar to the Common Stock to 
be issued except that it will enjoy participation in all earnings declared as 
dividends on the Common stock at the rate of $3 per share on the Class B 
stock for $1 per share of dividends on the Common stock. 

Class B Stock.—It will also participate with the Common stock upon dis- 
solution or liquidation of the company after the payment of all sums payable 
upon the preferred stock and the Class A stock in the same ratio, namely, 
three parts of assets will apply to the Class B stock for one part of such assets 
which apply on the Common stock. - 

{Aggregate number of shares of Class A and Class B stock (300,000).”'] 

United Retail Stores Corp.—The United Retail Stores Corporation, of which 
Mr. George J. Whelan is President, owns the large majority of the stock of 
the United Cigar Stores Co., a large stock interest in United Retail Candy 
Co., and interests in various other merchandising enterprises, consequently 
your company will obtain the active assistance and cooperation of men of 
wee. experiance in merchandising which I believe will be of great assistance 

oO company. ; 

Assenting Stock.—The holders of more than 90% of the common stock, 
including the writer and al! the other directors, and of a large majority of 
the preferred stock have already indicated their intention to participate in 
the reorganization. 

A canvass of 278,000 shares of the present common stock indicates that 
the holders of 233,000 shares will convert into Class A stock and 45,000 
shares into Class B stock, the latter being largely composed of those active 
in the business. 

Management .—The present officers and directors will continue to manage 
the business as heretofore. 

(The company’s business in October, we are informed, showed an increase 
of 59% (not 50%) over Oct. 1918.}—V. 109, p. 1798, 1706. 

Morris & Co.—Sinking Fund Bonds Ready.— 

The treasury department of the National City Co. now is prepared to 
exchange the outstanding interim certificates for the permament coupon 
bonds covering the $6.250,000 44%% list M. sinking fund gold bonds, due 
July 1 1939 which were offered in June last (V. 109, p. 2334) .—V. 109, p. 583. 

National Ice & Coal Co., N. ¥.—New Offer.— 

See (George B.) Newton Coal Co. below.—V. 107, p. 2294. 

National Transit Co.—£xzira Dividend.— 


An extra dividend of $1 50 per share has been declared on the stock in 
addition to the regular semi-annual dividend: of 50 cents, both payable 





fll., upon which is located a modern cement-manufacturing plant, capable 
of producing 2,000,000 bbis. of cement annually. The land is underlaid 





Dec. 15 to holders of record Nov. 29. In September tast an extra of $2 


was paid, and in June 50 cents was paid extra.—V. 109, p. 780. 
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Nevada Consolidated Copper Co.—Quarterly Report.— 
Results for Three and Siz Months ending en 30. 


1919—3 Mos.—1918. 919—6 Mos.—1 
Production (Ibs.)__.__- 9 Bee. i 18,643,216 32 687,559 57 386. #380 
Same RE 





94°98 
ther income_________- 133'205 $890,293 933,054} $3,391,881 
cn MPLS = ager t a $464,449 $538 ,067 
Contrib.Amer.RedCross -_____- S| Saag UEP OE i ee 
dU RR 749,796 1,499,593 2,249,389 5,048 ,643 
Net deficit.......... $285,347 $639 300 $1, 711,322 $1,656,762 


President D. C. Jackling Nov. 10 wrote in brief 

Production of copper for the three months was 9 ‘336. 753 Ibs., as com 
with 11,149,362 Ibs. for the quarter ending June 301919. The cost pro- 
duction’, including cnarge for a: of plant and equipment, Pra the 
usual overhead or fixed and general expenses, but without credit for goid 
and silver values and miscellaneous earnings, was 21.68 cents per pound of 
copper. The value of gold and silver recovered ard the miscellaneous 
income earned for the third nee amounted to 1.42 cents per pound of 
cop The cost of production per pound of copper for the first quarter 
of the current year was 16.85 cents and for the second quarter 18.07 cents, 
all Guimainted on the same basis. The unusually high costs (per pound) 
for this quarter are due largely to the fact that operations at mine, mil] and 
smelter were entirely suspended during the greater part of August because 
of a strike by certain classes of employees; this strike threw both the shut- 
down and overhead expenses on a materially reduced tonnage. Costs 
were further increased by an advance in wages, effective in July. 

The operating earnings for the quarter are based upon a carrying 
of 25.23 cents per pound of copper produced, which is considerably 
excess of the price o of 15.12 cents per pound used in calculating the pr He 
income for the previous quarter. his increase in carrying price is due 
to the fact that sales exceeded producting, the result of decreased output 
and increased sales. Al! unsold copper is carried as usual at 13.5 cents per 
pound. All departments of the mines and reduction works are now in op- 
eration at regular rate of production and output of cop er on the curtailed 
pon, be irrt has been in effect since the beginning of this year.—V. 109, p. 

7 


New England Fuel Oil Co.—Reduces Par Value.— 


The stockholders have approved the reduction of the par value of the 
stock from $10 to $5 a share and the increase of the outstanding shares from 
25,000 to 50,000 shares. It is stated the stock will be listed on the Boston 
Exchange. —V. 109, p. 77. 


George B. Newton Coal Co., Philadelphia.—New Offer. 

The necessary 95% of both Common and Preferred shares not having 
been deposited by b.. a. ~~ proposed purchase by 8S. M. Schatzkin of 
New York City, ed by its terms on that day. The committees of 
bankers now announce: 

Negotiations have resulted in an extension being granted by Mr. Schatzkin 
of time for Leap! A to Dec. 10 1919, and in an undertaking by him to carry 
out the terms of the purchase upon a delivery to him of not less than 80% 
of the Common stock, and an acceptance of the agreement Gy me not less than 
90% of the First Preferred and 75% of the Second Preferred stock. 

e only other changes which Mr. Schatzkin makes in his original 
salare: (1) That dividends “=e on the Preferred stock at the rates specified 
his proposition of purchase shall begin to accrue from the time the full 

percensages of stock have been delivered; (2) That the new money invested 
n the company shall be represented by some form of security, junior to the 

Preferred, but senior to the Common stock, and (3) That the interest in- 
vesting such new money shall receive an assignment of all present back 
dividends on the Preferred stock. 

We therefore toe that such of you as have deposited your stock with 
bear 3 aes Ge o. to permit it to remain there under the modified plan. 
—See p 


Ohio Oil thes Dividend.— 

An extra dividend of $4.75 has been declared in addition to the regular 
quarter! Loe of $1 25 per share, both payable Dec. 31 to holders of 
record v.29. In Sept. last an extra of $2 PS was paid, previous to which 
$4.75 une pet extra.—V. 109, p. 780. 


Pacific Mail Steamship Co.—£rira Dividend.— 

An extra dividend of $1 a share (20%) has been declared, in addition to 
the semi-annual dividend of 50 cents ( 10% %), both payable Dec. 15 to holders 
of record Dec. 1. A like amount was paid in June last and also June and 
Dec. 1918.—V. 109, p. 885, 893. 


Packard Motor Car Company. .—Extension.— 

This company has under construction a three-story extension to its plant 
which will add about 250,000 sq. ft. of floor space to the present total of 
60 acres. More than $1 ‘ow will be invested in the building and 
equipment. It is exp that the new unit will be in operation in about 
six months.—V. 109, p. 1897. 


Panhandle Producing & Refining Co.—Listed.— 
The Chicago Stock Exchange has admitted to list $4,000,000 8% Cumu- 
lative Convertible Sinking Fund Preferred stock.—V. 109, p. 1614, 1705. 


Penn Public Service Co.—Ap proves Bond Issue.— 

The stockholders on Oct. 15 approved a $20,000,000 bond issue. Follow- 
ing the approval it was announced that a large amount of money will be 
expended within the next few years on new oguipmnent. also that a new 
plant to cost $7,000,000 will be constructed at Seward.—-V. 94, p. 1321. 


(J. C.) Penny Co.—Sales.— 


wee 


1919. 1918. Increase. 
Month of October... _..........-.-..- $3,751,525 $2,470,075 $1,281,450 
Ten months to Oct. 31_........-.-.- 22,246,462 16,249,855 5,996,607 


—V. 109, p. 1185, 483. 


(Albert) Pick & Co.—Recapitalization Plan.— 
The stockholders voted recently on a recapitalization plan whereby the 
resent outstanding Preferred [about $450,000] and Common stock [$1 ,500,- 
$00] will be retired and there will be issued $3,500 7% Preferred and 
150,000 shares Common, no par value. It ‘ge stated that the present 
Preferred will be called at 110 and the outstandirg Common (par $100) 
will be exchanged for the new Common (no par value) on the basis of ten 
new shares for each old share held. It is stated that a syndicate headed by 
the Continental & Commercial! Trust & Savings Bank, Chicago, has under- 
written the Preferred stock.—V. 108, p. 2335. 


Procter & Gamble Co., Cinc.—To Decrease Far of Com.— 

The stockholders will vote Dec. 22 on changing the par value of the 
Common stock from $100 to $20, issuing in exchange for each share of $100 
now outstanding five shares each of the par value of $20. The total amount 
of a Common stock, $24,000,000, will not be affected.—V. 109, 
Pp. 5, 3 


Public Service Gas Co.—Rate I ncrease.— 

The New Jersey P. U. Commission on Nov. 20 announced that it will 
permit the company to raise its rates beginning with December sales from 
the present charges of 97c. for the first 1,000 cu. ft. of gas used a month to 
$1 15 a 1,000 cu. ft. The lower rates for ypelmale quantities will be in- 
creased correspondingly . —V. 109, p. 179, 


Raritan Refining Corporation. —Capitalization.— 


Capitalization as of Aug. 7 1919— Authorized. Tssued. 
7% and Participating 10-year gold bonds______-_--- $1,000,000 $550,000 
Capital stock (all owned by Eastern Potash Cor- 

NSS Pe OU SNe an, eee 1,900,000 1,000,000 


A Delaware corporation which has undertaken to establish a large oil 
refining plant on the Raritan River near New Brunswick, N. J. Edward 
F. Sanderson is President. See V. 109, p. 1372. 

Ray Consolidated Copper Co.—Quarterly Report.— 

Results for a and Nine Months ending Sept. 30. 








9—3 Mos.—1918. 1919—9 Mos.—1918. 
Gross*production (Ibs.)- iP 534, 747 20, 358, 589 35,132,246 65,722,502 
Net operating profit... | $706.0 $789,700  $479:679 $3.939:038 

iscellaneous fn ncome. .. 226, O76 ’ 93,648 616.535 52 

er) a $932,147 _$883.348 $1,096,214 $4,244,428 
Din idonds SR NMOS 788.590 1.182.884 2.365.769 3.942.947 
Write $143 557 def.$209 536df$1,269,555 $301,481 





Lyesdont, D. C., Jackling, New York, Nov. 7 1919, wrote in gubstonee 

The gr En no pee . contained in concentrates for the third 
quarter of 1 1919 was 11 "534 oF for the second quarter, 18, 1l TeO6, 118 

Dur the quarter there were milled 392 averaging 
1.828% copper, and the mill extraction was 80.33% of the ‘total co) 
conta: ned the Sern ores. The average OTe figure pound < vail 
net copper produced for the quarter was 15.53 cents. 
take into account any credits for the value of gold and vat oe or = ogh 
cellaneous income, and compares with a cost of 14.64 cents for the 
= uarter. These costs include a charge of 15 cents per ton of ore treaved for 
e retirement of mine development expense, but are exclusive of te 
of Federal income and excess profits faxes. 
The higher cost ; posae of copptr produced is due to a wage increase 
¢ 75 cas og © all classes of employees, which was put into effects 
“ye 
Miscellaneous income for the quarter, including net receipts from gold 

and silver pores. amounted to 1.999 cents pound. The average 
carrying price of copper for the quarter was 21. Ty cents, as compared with 
14.80 cents for the previous quarter. 

The output for the quarter was ap v6 yommagancd 50% of normal, and is 
practically 1 identical with production of 2d quar.—V. 109, p. 1706, 1185. 


Republic Motor Truck Co.—John N. Willys Acquires 


Interest.—An authorized statement says: 

Mr. John N. Willys has purchased a block of the capital stock of the 
Republic Motor Truck Co. of Alma, Mich.—one of the important and highly 
successful truck builders of the industry. Mr. 4 is to become a director 
of the com weed and will bring to it the benefit of wide experience. The 
Republic = interest is individual with Mr. Willys and is in no way 
eee with any other Willys organization, directly or indirectly.— 

. +p 


Root & "Van Dervoort Eng. Co.—Initial Dividend.— 
An initial quarterly bch ig ws of $1 per share has been declared, payable 
Jan. 1 to holders of record Dec. 15.—V. 109. p. 278. 


Shattuck Arizona Copper Co.—Quarterly Report.— 





3d Quar. 2d Quar. lst Quar. 9 Mos. '19. 
Copper ore, gold, silver, 
] concentrates, &c_ $298,795 $10,970 $214,586 $524,351 
RS See 11,83 0,841 12,934 35,606 
Gross income-_-_---__- $310,626 $21,811 $227,520 $552 957 
Oper., milled lead an 
administration exp... 237,993 111,821 387 ,387 737,201 
Depreciation ........ - 18,330 3,000 4,121 25,451 





Net income. _....-- $54,303 def.$93,.010 def.$163,988 def.$202,695 


In his re for the quarter ending Sept. 30 1919, Vice-Pres. Norman 
E. —_— says in brief: 
A grad improvement is noticeable in the supply of mine labor, 


it possible to resume copper. I age yg ‘A substantial increase in copper 
output can be ex uarter. 

ores are being ship e “the mil plant at the rate of 300 wet 
tons per day and the plant now shows a small profit per ton from lead and 
silver values. The production of aoe was from development only 
is feet) and includes the production for the i - Ay due to the 
a that no smelter settlements were made o . — 

uarter. Metals recovered: (1) From 2,498 6 to of, dry co PPS 

456, 3 Ibs. copper, 62 oz. gold and oho 302 « oz. over. (2) 784 dry 


tons of lead concentrates, 1,479,828 1 per, 633 oz. gold, 62,106 rH 
silver. Copper ore, bullion’ and agg viel ded $86,094; copper ore, gold 
silver, &c., yielded $42,288; lead concentrates settlements, $170,413. 
—V. 109, p. 1898, 1467. 


Sinclair Consolidated Oil Corp.—Stock Allotment, &c.— 

It has been officially announced that the recent financing was on the 
following basis: Each share was sold for $60: the total commissions paid 
to the syndicate, which prior to the offering agreed to take all or any part 
not subscribed for by stockholders, amou nt to Og or $3 = enaep. so that the 
net amount which the corporation receives is $57 a 

The syndicate which underwrote the new stock tv. 100" . 1373) F ead Fie 
notified that it has been allotted 20%, or about 20,000 s ares. 
was to be made on or before Nov. 18.—V. 109, p. 1615, 1531. 


Sloss-Sheffield Steel & Iron Co.—Director.— 
George W. Davison, Vice-Pres. of the Central Union Trust Co., has been 
elected a director and member of the executive committee.—V. 109, p. 1615. 


South Porto Rico Sugar C Co.—New Secretary.— 

Edward 8. Paine has been Secre é*t, Colonel William H. 
Mersan t has been elected a director to succ . Russell, deceased. 
— p- 


Standard Gas & Electric Co.—Offering of Notes.—Illinois 
Trust & Savings Bank, Continental & Commercial Trust & 
Savings Bank, Chicago; Montgomery & Co., Bonbright & 
Co., and H. M. Byllesby & Co., New York, are offering at 
99 and int. to yield 74%, by advertisement on another page, 
$4,500,000 7% Convertible ) eee Fund Secured Notes. ' 


Dated Nov. 151919. Due Nov. 15 1921. 

Redeemable all or by lot upon 60 days’ notice at 101 and int. prior to 
Nov. 15 1920, thereafter at 100% and int. Convertible at the option of the 
holder into either Preferred stock or Common stock at the rate of $100 prin- 
cipal amount of notes for $100 par value of Preferred and_or common s 

with adjustment of int. and divs. Int. pee M. & N. in New York or 
Chinsae without deduction for normal Federal income tax not in excess of 
Pennsylvania State tax of 4 mills refunded. Denes. $1. 000 and $500 
. Continental & Commercial Trust & Savings Bank, o, Trustee. 
A re yey &, Fund of $150,000 quarterly beginning Feb. (5% 1950 ‘to be ap- 
plied to t urchase of these notes at not to exceed the call price, or their 
redemption by lot at the cali price, thus retiring over $1,000, of this issue 
prior to maturity. 

Data from Letter of Vice-Pres.,J. J. O’Brien dated Chicago, Nov. 12. 

Purpose.—Proceeds will be used to liquidate the present unfunded debt 
created in the acquisition, and financing "ot extensions and improvements of 


—— properties. 

Capitali ization after Present Financing— Authorized. Ouisengs. 
7% Convertible Sinking Fund Notes (this issue) - .. . $4,500, 908 $4,500, 
Collateral Trust 7% Notes, due Sept. 1 1921__.---- 750 Of 750,000 
Convertible 6% Bonds, due Dec. 1 1926____-_-_--- 30,000, 000 *7 032,000 
6% Gold Notes, due Oct. 1 1935........-......-- 15,000,000 6,841,200 
Preferred stoc cock RR oo ee ee ie a a 30,000,000 12,379,850 
Me ra ee a i a lial GG 5 Seg etree sl «Se 15,000,000 12,679,150 


* Of the 1 800,000 issued to date, $4,768,000 ene been canceled from 
sinking fund payments. treasury cash and the proceeds received from the sale 
of securities pledg 
Earnings our Sept. 30 1919 Becluding Earnings of Shaffer Oil & Ref. Co. 
Gross earnings.......-.. $2,509,837 | Interest charges._...---- $1,199,892 
Gen. exp. & taxes__...._-. 75.807 | Balance, SD vcskewialeencote 1 234; 139 
Net earnings. .........-. 2,434,031 | 

5 Fon te. .—Secured by pledge of the following securities, total par value, 


$210,000 Appalachian Pwr. Co. Ist 5's 1941. 
200,000 Mountain States Pwr. Co. Ist & Ref. 5’s 1938. 
120,000 Ft. Smith Light & Trac. Co. Ist 5's 1936. 
300,000 Ft. Smith Light & Trac. Co. Demand Notes. 
*}, 458: 000 Appalachian Pwr. Co. 7% Notes 1930. 
50,000 Louisville Gas & Elec. Co. 6% Pref. Stk. 
830. 000 Okla. Gas & Elec. 7% Pref. stk. 
90. 000 Tacoma Gas & Fuel 7% Pref. stk. 
100,000 Mountain States Pwr. © ‘0. 23 > i stk. 
70,000 Puget Sound Gas Co. 5% 
,000,000 Shaffer Oil & Ref. Co. oN Pret etic. 
150.000 North. States Pwr. Co. Com. stk. 
*110,000 shares Shaffer Oi! & Refining Co. Com. stk. 
* rl the deliv of these notes on or about March 1 1920, the com- 
peasy, will pledge $952, Collateral 7% Notes due Jan. 31 1920 and $449,- 
Interest Notes due Sept. 1 1920, of the Appalachian Power Co., 
gad will agree to deposit said Bond Secured 7% Notes due Feb. 1 1930, ocin 
lieu therefor of an 





part thereof, not so deposited, cash equal to the pled: ‘ed 
value of said Bond Secured 7% Notes as listed in the Trust Indenture. **No 
par value, represented by v. t. c. 














ment war contracts completed this year.—V. 100, p. 1924. 
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So long as any of these notes are outstanding, the company may not with- 
draw any of the collateral security except upon the poyment to the trustee 
of an amount equivalent to the pledged value of each specific security, such 

to to nate or a these notes at not exceeding the call price. In 
the case of the Shaffer Oil & Refining Co. common stock the amount depos- 
ited as eens cannot be reduced without the entire issue of notes being 
eemed. 
Gross & Net Earnings of Subsidiary Companies (of which less than 3.5% 
of gross and 2% of net are derived from Electric Rys.). 


Cal. Yr.— Gross. Net. | Cal. Yr.— Gross. Net. 
EE scvigs mite tole $14,451,567 $6,799.21 (1917 Sane calaite $19,341,588 $8 523 ,326 
ED iitnte dv dill 15,539,281 7,585,603/1918 ------- 23,344,287 8,849,861 
i | 17,127,135 8,309,422|'19(yr.Spt.30) 26,268,478. 9,667,93¢ 


Earnings of Shaffer Oil & Refining Co. for 8 Mos. Ended Aug. 31 1919 
(inter-co. earnings eliminated) . 
Operating enponsts..---- $6 787 61s | Preferred dividends... ~~ + 108/335 
t expenses... 3, 61£ err vidends__-_-_-- : 

Net ez hf sii spac 2.500.540) Bal. for Fed. taxes, &c___ 1,768,109 
{The company has called for redemption $200,144 outstanding dividend 

scrip issued several years ago. The scrip will be redeemed Dec. 15 at the 

office in Chicago, at par and accrued interest.J}—V. 109, p. 1898, 782. 


Standard Oil Co. of N. J.—Dividends.— 

An initial dividend of $1 75 has been declared on the Pref. stock along 
with the pm pod quarterly of 5% on the Common, both payable Dec. 15 
to holders of record Nov. 20.—V. 109, p. 1706, 1531. 


Swan & Finch Co., N. Y.—Purchase of Cataract Refining 
& Mfg. Company’s Interests—Official Data.— 


The company announces its purchase of the Cataract Refining & Mfg. Co. 
of Buffalo, saying in substance: 

The Cataract Company operates large lubricant plants at Buffalo and 
Chicago, and maintains branch offices and warehouses in eight of the prin- 
Spal cities in this country besides four in England, Scotland and Canada. 

e company has given particular attention to the development of special- 
ties in lubricants, such as cutting compounds, drawing compounds 
ag a! gummed every recognized form of lubricating grease is included 

e e. 


Swan & Finch Co., since 1853, has been one of the leading oil and pow 

ucers of the country. It is the world’s largest refiner of Menhaden 

ish oil. Lubricating oils of all kinds, greases in great variety, semi-liquid 

oils, and also the numerous vegetable oils are among its products. With 

the two refineries now operated by it and the Cataract plants at Chicago 

and Buffalo, there will be a production of unlimited capacity and a coast to 
coast warehouse service not heretofore ible. 

Henry Fletcher, former Presidentof Swan & Finch Co., is Chairman of 
the board; W. G. Moncrieff, formerly President of Cataract Co., becomes 
President of Swan & Finch Co.; H. C. Hutchins, V.-Pres. of Cataract Co., 
wil me V.-Pres. and Director of Sales; George Elliott Brown will be 
V.-Pres. and Sec. and John T. Lee V.-Pres. and Treas.—V. 109, p. 69. 


Temtor Corn & Fruit Products Co.—J/nitial Dividends. 

Quarterly dividends have been declared on both classes of stock at the 
rate of $4 p. a., payable Jan. 5 to holders of record Dec. 20. Neither class 
has any et value. The outstanding ‘‘A’’ shares were mostly placed by 
Kissel, innicutt & Co., the offering price being $50 a share..See v. 
109, p. 1531, 1468. 


Texas Company.—Capital Increased.— 
The stockholders voted Nov. 18 (a) to increase the capital stock from 
Sages sa to $130,000,000; (b) to reduce the par value of the shares from 
100 to $25. Compare V. 109, p. 1615.%. t « » er ® , ‘ umes 
= le nn A 
Union Bag & Paper Corporation.— Dividend Increased. 
A quarterly dividend of 2% has been declared, payable Dec. 15 to holders 
of record Dec. 5. is compares with 144% paid quarterly since Dec. 
1916.—V. 108, p. 1420. 


Union Oil Co. of Delaware.—Proposed Merger .— 
See Commonwealth Petroleum Co. above.—V. 109, p. 1899, 1468. _ 


United Cigar Stores Co. of America.—Div.—Control.— 

A special 6% div. has been declared on Common stock, payable Jan. 2 
1920 to holders of record Dec. 15 1919. 

See Montgomery Ward & Co., Inc., above.—V. 109, p. 1800. 


United Paperboard Co.—Directors.— 
Herbert L. B n and Frank B. an have been elected directors to 


succeed Stuart Lage and George M. B an. All other retiring directors 
were re-elected.—V. 109, p. > » 


United Retail Stores Corp.— Sub. Co. Dividend—Control. 
See United Cigar Stores Co., also Montgomery Ward & Co., Inc., above. 


—V. 109, p. 1800, 1707. 
United States Finishing Co.—Farnings.— 
Years to June 30— 1918-19. 1917-18. 1916-17. _ 1915-16. 
ross receipts: _______ $8,084,026 $8,349,074 $6,450,965 $5,204,665 
Net earnings. —---____- 763,020 $1,479,627 $1,694,853 $1,036,239 
Int. on bonds & debent- 122,527 131.173 ‘172,633 30,2 


‘axes 427 ,734 186,470 89,787 
Preferred dividends... -(934})313,500(8 % ) 262,500 (5%) 157,500 


Balance, surplus____def.$100,741 
—V. 108, p. 2534. ° 


U. S. Industrial Alcohol Co.—Dividend.— 

A quarterly dividend of $2 (2%) a share has been declared on the Com- 
mon stock, payable Dec. 15 to holders of record Dec. 1. Before the in- 
crease of the Capital stock from $12,000,000 to $24,000,000 the regular 
quarterly dividend was $4 a share (4%).—V. 109, p. 1899. 


Utah Copper Co.—£arnings.— 
Resulis for Three and Nine, Months to Sept. 30. 


1919+-3 Mos.—1918. 1919—9 Mos.—1918. 
Production (Ibs.)__-__- 24,774,761 53,311,943 81,269,450 145,864,897 
Net profit. _........... $1,762,700 $4,169,698 $2,793,509 $12,230 
81,624 139,939 633, 
75,188 750,375 1,125,564 


$899,484 $1,274,933 $805,992 











Bing. & Garf. Ry.divs.. | ____.- SeGeee 8. weecee J 
Gross income________ $2,419,512 $5,310,012 $5,552,940 $15,614, 

2,436,735 4,061,225 7,310,205 RTT TTT 
Balance 


° a def.$17,223 $1,248,787def$1,757,265 $3,430,378 
—H109, P; 1707, 1186. 
pan Dorn iron Works Co.—Pref. Stock Offering.— 

n n, Cleveland, are o ng at 100, 50, 7% Preferred 
stock, par $100. Divs. (cumulative) J. Callable ae part at Go and div. 
at any time on 30 days’notice. Beginning Jan. 1 1921, company agrees to 
redeem annually 5% of the largest amount of Pref. stock issued, either by 
purchase in the open market or by call, at 110 and div. N 
without the consent of 75% of the Pref. stock outstanding. 








Capitalization (No Bonds) —# Authorized. sandr 
7% Cumulative Preferred stock (this issue) ___-_- $2, ,000 8650.00 
Common stock (no par value)__..____________- 100,000 sh. 80,000 sh. 

* Further shares of the authorized issue can be put out only under care- 
fully drawn restricticns. 


pany.—Business established in 1873. Company owns abo 
acres of land and present plant has a floor space o 350 000 > soon 
1.100 yn cuprayes. promeeen, srecturel f ornamental iron 
“ ment, automobile truck bodies an mes an 
line of high-grade metal office furniture, lockers. &c. S Guagete 
Gross sales and net earnings have shown steady growth. For the last 
six years these items are reported as follows: mers |= * Baad 


“ 


1914. 1915. 1916. 1917. 1918. *1919. 
Sales ..$915,694 $1,502,643 $1,782,901 $2,729,323 $2,403,082 x$7000,000 
Net_.. 44.669 ‘ 319,908 421 926 320 ,679 i *550°000 


tes based on nine months operation before deduction of Federal 
taxes. Net earnings for all other years are after deduction of Federal taxes. 
x Included in the estimated sales for 1919 are about $4,000,000 of Govern- 





Van Raalte Co., Inc.—Preferred Stock Sold——Lehmann 
Brothers and Goldman, Sachs & Co., New York, announce 
the sale at 98 and div., by advertisement on another page, of 
$3,250,000 7% Cum. First Pref. (a. & d.) stock, par $100. 


Subscribers to the Preferred stock had the privilege, if they so desired of 
subscribing at the same time to the Common stock, subject to allotment, 
“if, when and as issued,’’ at $45 per share to the extent of 25% of the 
number of First Preferred shares subscribed to. 
vidends Q.-M. (cumulative from Dec. 1 1919). No mortgage (except 
purchase money m: es) without the consent of % of the outstanding 
class of each stock. n or before Dec. 1 1922, and each year thereafter, 
the corporation shall, out of the net or surplus profits after First Pref. divi- 
dends, acquire by redemption or by purchase at not to exceed $115, an 
amount of First Pref. — gt - 1 to at least 3% of the largest amount ever 
issued. Of the 2d Pref. s , 10,000 shares are convertible on or before 
Dec. 1 1929 into First Pref. stock of the par value of $1,000,000, subject 
to certain conditions. 


Ca lization— Authorized.To Be Issued. 
7g umulative First Preferred stock_........ - $4,250,000 $3, ,000 
* nd Preferred stock (no par value)_._.._---_- 10,000 shs. 10,000 shs. 
Common stock (no par value)__..._.........--- 80.000 80,000 shs. 


: shs. 
* Entitled to dividends, cumulative from Dec. 1 1919, at the rate of $7 
per share p. a. after First Pref. stock div. and amortization requirements. 
Note.—Aside from $105,250 of First Mtge. bonds, due 1926, of Clark 
Textile Co. still outstanding, and a building loan roe on a part of the 
Boonton Hosiery Co. property amounting ot $12,259, all of the properties 
will be free and clear of any encumbrance. 
Data from Letter of President E. Van Raalte, Dated Nov. 14 1919. 


Company .—Iincorporated in New York [Nov. 12 1919]. 
vested in E. and Z. Van Raalte twelve years , who took over a well- 
established business of about thirty years stand engaged in the impor- 
tation of veilings and nettings. In 1909 started as American manufac- 
turers in Paterson, N. J. In 1914 built its own plant in Paterson, N. J. 
In 1912 a corporation was formed, with a capital of $1,000,000, to take 
over the then existing nership. With the uisition of the Clark 
Textile Co., company will operate plants located in Boonton and Paterson, 
N. J.; Meadville, Pa.; Middletown, North Tonawanda, Dunkirk, Glovers- 
ville, Lyons, Saratoga Springs, Plattsburg, Ballston, Albany, Glens Falls, 
Schuylerville, Warrensburg, N. Y., together occupying about 500,000 sa. ft. 
4 — 7“, At present has in course of construction a new plant at 

oonton, N. J. 

Product consists of ‘‘Van Raalte’’ veilings and nettings; also manufacturers 
of silk gloves, silk underwear and silk hosiery. 

Purpose.—The chief purpose, among others, is to acquire the business and 
assets of the Clark Textile Co., Saratoga Springs, N. Y., manufacturers 
of silk gioves and knit goods. 

Combined Sales and Net Profits (Before and After Tazes), Calendar Years. 
: 917. 1918. 1919 (8 mos.) 
$5.325,.895 $6.254,793 $8.350,124 $7,429,365 


I Se 
Net before taxes_______ $595,384 $462 236 $899,450 $1,420,461 
Net after taxes_______- 579,102 388,797 623.989 941,795 


Directors.—Emanuel Van Raalte, Zealie Van Raalte, Benjamin T. Van 
Raalte, Byron E. Van Raalte, Arthur Van Raalte, Edwin C. Anderson, 
Jacob Casin, Herbert H. Lehman, Howard J. Sachs.—V. 109, p. 1800. 


Wayland Oil & Gas Co.—Common Dividend Increased.— 

A quarterly dividend of 3% has been declared on the Common stock, 

— Dec. 10 to holders of record Dec. 1, which increases the annual rate 

3 ‘~ 13% ot dividend of 2% has been paid quar. since March 1917 
—vV. » Dp. a 


Weber & Heilbroner.—Pref. Dividend.— 

A quarterly dividend of 1%% has been declared on the preferred stock 
payable Dec. 1 to holders of record Nov. 15. An initial dividend of 1%% 
was paid on the pref. in Sept. last and an initial dividend of 50 cents was 
paid on the common in Nov.—V. 109, p. 1468. 


White Oil Corporation.—Acyuires Property.— 

The company, it is stated, has acquired 16 acres on the Bayonne, N. J., 
water front, on which it is planning to erect immediately five 75,000 bbl 
tanks and 14 10,000 bbl. ta a canning es and other buildings 
with the necessary equipment for a complete and modern distributing sta- 
tion, both for domestic and export business.—V. 109, p. 1899, 1707. 


Willys Corporation.—/nitial Dividend.— 

The directors declared the regular quarterly dividend on the First Pref. 
stock at the rate of 8% per annum from the date of issue, Oct. 6 1919, 
payable on Dec. 1 1919, to all holders of record Nov. 20 1919. Such divi- 


dend amounts to $1 23 a share. : 
See Republic Motor ck Co.—V. 109, p. 1707. 


Willys Overland Co.—Private Purchase.— 
See Republic Motor Truck Co. above.—V. 109, p. 1800. 


Wilson-Jones Loose Leaf Co., Chicago.—Bond Offering. 

8. W. Straus & Co., New York, &c., are offering at par and int., to net 6 Ps 
$700,000 First Mortgage 6% serial bonds dated Nov. 1 1919, due serially 
s.-a. to Nov. 11931. Int. payable M. & N. at offices of S. W. Straus & Co. 
Callable at 102 and int. Federal income tax, 4% paid by borrower. 
Denom. $1,000, $500 and $100 c ($100 in 1931 maturity only). 

Company.—Business founded in 1897. Product consists of loose-leaf 
books of every kind, ledger and binder sheets in an almost unlimited variety 
of rulings and sizes, sheets for billing and posting es and loose-leaf 
account forms of every description. 


Wolverine Copper Mining Co.—Production (lbs.).— 
1919. 918 19 


1918. 7. 
NL EEE a 399,249 293 ,070 379,074 
I ane anal 4,027,498 3,504,277 4,384,729 
V. 109, p. 1615. 


Walter A.) Wood Mowing & Reaping Machine Co.— 

wenty-seven Refunding Mtge. 5% gold bonds, dated June 1 1905 
have been called for pa ent Dec. 1 at par and int. at Security Trust Co. 
of Troy, N. Y.—V. » D. 2100. 


York Manufacturing Co.—£ztra Dividend.— 
A dividend of $4 and an extra of $6 has been declared on the stock, both 
payable Dec. 1 to holders of record Nov. 21. In Dec. 1918 a dividend of $3 


and.an extra of $5 was paid.—V. 107, p. 1925. 








CURRENT NOTICES 


—The “‘Rule adopted by the Supreme Bench of Baltimore City, governing 
the Investment of Trust Funds, together with List of Approved Securities, 
revised to Oct. 24 1919," is the title of a 32-page pamphlet issued by Alex. 
Brown & Sons (‘‘the oldest banking house in the United States’’), Baltimore, 
Md. 

—George D. Baker, will known in the bond field in New York, Boston and 
Portland, Mo., has been appointed the Ouio and Kentucky correspondent 
of the Guaranty Trust Co., with headquarters in tbe Guardian Building, 
Cleveland. 

—The Guaranty Trust Co. of New York has been appointed Transfer 
Agent of stock of the Burk Pipe Lines & Refining Company, the Nationak 
qeeeaten Co., the Livingston Oil Corp. and the Livingston Refineries 

orp. 

—H. L. Crane, formerly with the National City Company, will be con- 


nected with Bonbright & Co., Inc., after December first as Manager of 
the New York Sales Department. 


—The Irving Trust Co. has been ap 
of 8% cumulative convertible pref 
Lasky Corporation. 

—The Corporation Trust Co. has been appointed Registrar for the stocks 
of the Tillotson Manufacturing Company and the Thraman Oil Co. 


—Seasongood & Mayer, 149 Broadway, New York, have issued a circular 
describing Dallas County, Ohio 5% Road Bonds. 


—Columbia Trust Company has been appointed Transfer Agent for the 
Common and Preferred Stock of Amalgamated Leather Company, Inc. 


inted registrar of the new issue 
stock of the Famous Players 
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Reports and Documents, 





THE AMERICAN COTTON OIL COMPANY 





ANNUAL REPORT—FOR THE FISCAL YEAR ENDED AUGUST 31 1919. 








Executive Offices, 
65 Broadway, New York, Nov. 6 1919. 


To the Stockholders of The American Cotton Oil Company: 


The Directors submit their Report and Statements of 
Account of The American Cotton Oil Company and the 
subsidiary Companies, for the fiscal year ended August 31 
1919, being the Thirtieth Annual Report of the Company. 

All the properties are free from mortgage or other lien. 

The excess of Current Assets over Current Liabilities on 
August 31 1919 was $20,211,474 73. 

The item Accounts Payable represents the current bills 
unadjusted and not matured at the close of the fiscal year. 

The total amount of Gold Bonds now outstanding is 
$5,000,000, part of an authorized issue of $15,000,000 
Twenty-Year Five Per Cent Gold Bonds, bearing date of 
May 1 1911, interest payable n-nmney, on the first 
days of May and November. 

The $5,000,000 Two-Year Five Per Cent Gold Notes 
which matured Sept. 1 1919, and the $5,000,000 One-Year 
Seven Per Cent Gold Notes which matured Sept. 3 1919, 
were duly paid and canceled. In order to pay these Notes 
and at the same time to maintain the working capital of the 
Company at the level made necessary by the large volume 
of business and the high cost of raw materials, the Board 
decided to issue $10,000,000 Five-Year Six Per Cent Gold 
Notes dated Sept. 2 1919, maturing Sept. 2 1924, and con- 
taining the provision that the Company will retire annually 
$500,000 par value of the Notes either by purchase at not 
exceeding 102 and interest, or by call at 102 and interest. 

The Board of Directors, at the regular monthly meetings 
in May and November declared the usual semi-annual 
dividends of 3% on the Preferred Stock, payable respectively 
on June 2 and Dec. 1 1919, being the fifty-fifth and fifty- 
sixth consecutive dividends upon this stock. 

The Board of Directors, at the regular monthly meetings 
in February, May, August and November, also authorized 
payments of Four Quarterly dividends of 1% each on the 
Common Stock, payable respectively on March 1, June 2, 
Sept. 2 and Dee. 1 1919. 

The business of the Company has continued to increase 
and gratifying progress has‘been made in the improvement 
of manufacturing methods. The Company’s strong cash 
position at the end of the year resulted from its conservative 
policy in carrying on the business under the conditions exist- 
ing during the past Year. 

The Board of Directors report, with profound sorrow, 
the death of their colleague, Mr. Stacy C. Richmond. 

The acknowledgments of the Board are due to the Officers 
and Employees for their faithful and efficient services during 
the year. 

By order of the Board of Directors, 


WILLIAM O. THOMPSON, President. 


CONSOLIDATED BALANCE 





SHEET AS AT 
AUGUST 31 1919. 
ASSETS. 
Real Estate, Buildings, Machinery, Investments, &c.: 
I ERIE EE Le ee $16,317,911 16 
rr Ce ee  enemamhbmeinw hints 12,288 83 
nn EE i ee nm mnsion mon $16,330,199 99 


Goodwill, Trademarks, Brands, Patents, Processes, &c., at 


rr i CA 2 oe ee nce awetucnmnee 23 594,869 81 





$39,925,069 80 


I ae ote tle ree ale ceemenme bis ieee aaa $7,370,441 31 
Bills and Accounts Receivable, and Ad- 

vances for Merchandise. ..-.......-..---- 6,927 ,347 52 
Marketable Products, Raw Materials and 

Gtiies G0 BAGG. <n cdeccccostdsondénst 8,640,314 72 


22,938,103 55 








_ $62, 863,173 35 














LIABILITIES. 
Cees eon NOE. a ck awakes chetiennccnuauan $10,198,600 00 
CM, ohh cindcnbbGadacecinadcdicusadeuesdeukean 20,237,100 00 
$30,435,700 00 
oie RU i eee 5,000,000 00 
Two-year 5% Gold Notes due Sept. 1 1919__.__.....----- 5,000,000 00 
One-year 7% Gold Notes due Sept. 3 1919_.-..----------- 5,000,000 00 
$45,435,700 00 
Meeserwen Tae TeeeGen. |... cn cccuunccnccsbumscaneun 1,465,193 07 
ee Be cir tc comadcawse ue mau $737,462 70 
Reserves for Contingencies and Taxes______ 1,097,503 78 
Interest Accrued upon Debenture Bonds and 
I a caine is ds ied ak bw 383,333 34 
Preferred Stock Semi-Annual Dividend No. 
56 payable Dec. 1 1910. ................ 305,958 00 
Common Stock Dividend payable Sept. 2 1919 202,371 00 
2,726,628 82 
Profit and Loss: 
Balance to credit of account, as per table below________ - 13,235,651 46 
$62,863,173 35 





We have made an examination of the Head Office books 
and accounts of the American Cotton Oil Company and of 
its Subsidiary Companies, and certify that the above Balance 
Sheet, in our opinion, correctly sets forth the combined 
position of the Companies as at August 31 1919, and that 
the attached Profit & Loss Account for the year is correct. 
For the purpose of our examination we have accepted the 
signed statements received from the several Branches. 

49 Wall Street, New York City. 

DELOITTE, PLENDER, GRIFFITHS & CO., Auditors. 
November 3 1919. 
GENERAL PROFIT & LOSS ACCOUNT AUG. 31 1919. 


Balance of General Profit and Loss Account Aug. 31 1918, as 
per Twenty-ninth Annual Report.......--.--.-------- $12,812,837 24 
Profits of the Manufacturing and Commercial business for 


Se ee WE Ss Be Bia occ cha dew wmccecceccoune $2,694,214 22 


$15,507,051 46 
$850,000 00 





Deduct: 
Interest on Debenture Bonds and Gold Notes 
Two Semi-Annual Dividends of 3% each on 
the Preferred Stock... ..........-<.--..- 
Four Quarterly Dividends of 1% each on the 
CIS Ts 6 icin dus tic be cdveosapcsud 


611,916 00 
809,484 00 





$2,271,400 00 
Balance of General Profit and Loss Account Aug. 31 1919_.$13,235,651 46 
COMPARISON OF BALANCE SHEET FOR YEARS 
1918 AND 1919. 
ASSETS— 1918 
Real Estate, Buildings, Machinary, Invest- 


OE LENE RAEI TE ee $16,317,911 16 $16,330,199 99 
23,594,869 81 23,594,869 81 





1919. 














2,509,000 00 
IR RE ES bg cg a 8, Oe ns el 2,324,602 56 7,370,441 31 
Bills and Accounts Receivable___......_-- 7,213,789 79 6,927,347 52 
Marketable Products, &c., on hand_._-_-_-- 12,790,353 18 8,640,314 72 
$64,741,526 50 $62,863,173 35 
LIABILITIES— 
Capital Stock, Preferred_______..._.------ $10,198,600 00 $10,198,600 00 
Capital Stock, Common. ...........-.----- 20,237,100 00 20,237,100 00 
$30,435,700 00 $30,435,700 00 
NN SSS ETE Ce 5,000,000 00 ~=5,000,000 00 
Two-year Gold Notes......_____------- . 5,000,00000 5,000,000 00 
One-year Gold Notes...........--------- 2,500,000 00 5,000,000 08 
IS Ee mana 5,000,000 00 
pee OS ee ee eee 1,027,987 30 737 ,462 70 
RI en iN ee 2,185,839 62 2,562,696 85 
Interest accrued upon Debenture Bonds and 
7 SSN es Oe Pd 270,833 34 383,333 34 
Preferred Stock Dividend payable Dee...es« 305,958 00 305,958 00 
Common Stock Dividend payable Sept---- 202,371 00 202,371 00 
Balance of General Profit & Loss Account.. 12,812,837 24 13,235,651 46 





986.741 080 60 908,008 270 88 
COMPARISON OF GENERAL PROFIT AND LOSS 
ACCOUNT FOR YEARS 1918 AND 1919. 


1918. 1919. 
Balance General Profit and Loss Account, 
Aug. 31 previous year.........-----<<- $12,572,908 95 $12,812,837 24 











Profit from Operating during year- -------- 2,327,994 95 2,694,214 22 
$14,900,903 90 $15,507,051 46 

Deduct— 
Interest on Debenture Bonds & Gold Notes $666,666 66 $850,000 00 
Dividends on Preferred Stock. ..---------- 611,916 00 611,916 00 
Dividends on Common Stock. ------------ 809,484 00 809,484 06 
$2,088,066 66 $2,271,400 00 





Balance General Profit and Loss Account 
$12,812,837 24 $13,235,651 46 
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COMMERCIAL EPITOME 


Friday Night, Nov. 21 1919. 

It is remarkable that despite all drawbacks such as the 
soft coal scarcity, low exchange rates, recent high rates for 
money and labor unrest, business in the United States is 
active. In many parts of the country it is much larger thaa 
it was a year ago. The complaint is not of a lack of demand 
but of a lack of supplies. In fact, in many cases there is 
actual scarcity. bor in many directions is as inefficient 
as it is costly. But buying of goods is brisk, not only for 
present and spring deliveries, but even for later periods of 
1920. Collections are generally good throughout the coun- 
try. Business is especially rapid at the West and the 
South. Some of the big furniture factories of the country 
are oversold. Automobile makers in some cases are working 
at a high record production. Shoe factories are doing a big 
business. The domestic demand for lumber is good, even 
at this late stage of the year. For building is going on at a 
high record rate. [ron and steel are active at higher prices. 
Even Canada is selling iron freely in this country. The price 
seems to matter less than prompt deliveries. High premiums 
are being paid in the steel trade. The auction sales of raw 
wool at Boston have been on a big scale. Textile industries 
in this country are active. The consumption of cotton is 
increasing. 

On the other hand, there are of course some drawbacks. 
There is no use minimizing the fact that foreign exchange 
has further declined to rates which would ance have seemed 
incredible. And there is a growing scarcity of soft coal in 
the region between the Alleghenies and the Rocky Moun- 
tains. Naturally this causes more or less anxiety. Some 
non-essential rire rl have already been closed down. If 
the situation is not relieved there may be actual suffering 
before long. Further to the eastward on the Atlantic 
Coast there is a plentiful supply of anthracite coal. And 
in many parts of the South non-union soft coal mines are 
working to their full capacity. In the great Southwest oil 
is a possible substitute for coal. But over a large section 
of the country the question of supplies of bituminous coal is 
a matter of much concern. And prices of everything are 
still very high. Aside from those for hogs and cattle, food 
peweee are as a rule higher than they were a week ago, or no 
ower. The Federal Reserve Board is undertaking to enforce 
a policy of restricting loans for speculation and limiting them 
to general trade. Inflation is still a recognized fact and the 
jendeney seems to be towards deflation, though its operation 
is slow. 

A historical and decidedly significant event of the week 
was the visit and the great popular reception extended at 
New York to Edward Albert, Prince of Wales. He has been 
received by millions, with a remarkable acclaim both as 
prince and good fellow. In one short week this able, eloquent 
and likeable young man of 25 has done more to strengthen 
the position of the British Empire and cement indestructibly 
the relations between the Anglo-Saxon races on opposite 
shores of the Atlantic Ocean, than could any other living 
Englishman, whatever his age or station. This fact is of 
decidedly ry wo augury for the future and means much to 
the cause of human civilization. 

A Washington dispatch says that though the coal strike 
was theoretically called off a week ago reserve stocks under 
control of the Railroad Administration, as distributing 
agency for the Fuel Administrator, are beginning to fall 
low. Production is estimated at less than 50% of normal 
and the situation is becoming alarming. The conference of 
scale committees representing operators and miners called 
for to-day by Dr. Garfield has renewed discussion of possible 
Government action in taking over the coal mines and operat- 
ing them under the emergency laws. Frank A. Vanderlip 
says that while labor in the United States was never so well 
oe as to-day, it is not more than 60% efficient. The 

ational Grange, representing 600,000 American farmers and 
their wives, at a meeting in Grand Rapids, Mich., on the 
15th inst., declined an alliance with union labor. There 
are now pending for adjustment by the Department of 
Labor 44 strikes and 111 controversies. It is estimated, 
however, that the number of workérs on strike in New York 
City has shrunk from 181,500 in October to 45,500. 

A curious illustration of the extraordinary ideas of labor is 
that striking Brooklyn plumbers refused an offer of $8 a day. 
They demand $10 a day for journeymen, despite an agree- 
ment to work for $7 a day until May 31 1920. Silver is now 
worth nearly five cents an ounce more as metal than as coin. 
Silver for San Francisco delivery was quoted the other day at 
$1.34 an ounce compared with $1.2920 an ounce which is 
the basis on which silver in coin is valued. Foreign exchange 
here has reached new low records. Sterling fell below $4 for 
atime. London advices state that the collapse in values of 
continental currencies has revived the old time system of 
bartering, and money as a medium of exchange practically 
has passed out of existence in international commercial deai- 
ings in Europe. Germans receive coal from France in pay- 
ment for goods shipped. Belgium is sending 50,000 tons of 
coal and Rumania will send back corn. Great Britain is 
buying $8,000,000 worth of enamel ware from Czecho-Slovakia 
with coal. Finally it is said that the German petroleum in- 
dustry practically will be internationalized. Merchants are 








about as much interested in the railroads as anybody and they 
concur in recent suggestions that the railroads need—desir- 
able as they are—anti-strike laws less than a return of the 
properties in good condition, adequate rates, credit which 
government destroyed, freedom from harassment by State 
authorities and an opportunity to consolidate. 

LARD lower; prime Western, 25.85c.; refined to the Conti- 
nent, 29c.; South America, 29.25c.; Brazil in kegs, 30.25c. 
Futures have declined sharply with big hog receipts at West- 
ern centres and cash trade in lard small. It is believed that 
the decline in hogs would have been greater but for the firm- 
ness of other products and the rise in corn. On some days: 
the exports of product from New York have been large, 
especially of bacon. Low exchange has of course been 
a lard. To-day prices declined and are lower for the 
week. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. M T Wed j 


A on. ues. ed. Thurs. Fri. 
January delivery__.cts._23.90 23.60 23.55 23.02 23.10 23.17 

PORK steady; mess, $46 50 nominal; family, $52 @$53;: 
short clear, $44@$51. January pork closed at $34, a rise 
of 15¢e. for the week. Beef unchanged; mess, $22@$23, 
packet, $25@$26; extra India mess, $49 @$50; No. 1 canned’ 
roast beef, $3 50; No. 2, $7 25. Cut meats steady; pickled 
hams, 10 to 20 lbs., 23°4@24%e.; pickled bellies, 26@27c. 
Butter, creamery extras, 72'44@73c.; other grades, 54@72c. 
Cheese flats, 25@33c. Eggs, fresh gathered extras, 78@ 
80c.; first to extra firsts, 70@77c. 

COFFEE on the spot lower at 16%4e. for No. 7 Rio and 
26 4c. for No. 4 Santos; fair to good Cucuta, 2614 @26%4c- 
Futures have as a rule lacked striking features. But they 
have declined. New low record rates for foreign exchange: 
and the delay in signing the treaty of peace and then its 
defeat have been considered drawbacks. The possibility 
of a freight embargo on the railroads in order to conserve coal 
has also been a feature. At the same time, however, there 
is believed to be quite a good-sized short interest here. 
To-day prices fell with lower prices in Brazil. Here there is 
a decline for the week. 


Dec __-cts_15.15@15.20| March_cts_15.50@ 15.53 | Sept_-_cts.15.45@15. 
January _.15.35@15.40| May _._-- 15:28 18.58| October.-.15.45 15.4 
b ~ - Rati 15.60@15.63 


SUGAR nominally 7.28c. for centrifugal 96 degrees test, 
Cuba and Porto Rico. Refined, 9¢. New Cuba has been 
uiet and on the other hand has not been freely offered. 
fined is so scarce that manufacturers are trying to buy 
Brazilian sugar. Little or none seems to have been obtainable 
however. New crop Cuban sugar has been firm. Attorney- 
General Palmer has been quoted as saying that unless the 
Government control of the sugar trade is continued the price 
would advance to 15 or 20 cents. Recent business in new 
crop Cuba sugar for both March and April shipment has 
been reported at 7c. f.o.b.; later Feb.-March at 7 %e.~ 
Stocks at Cuban ports were down to 176,799 tons against 
240,422 tons a week previous and 224,690 a year ago. 
ceipts at Cuban points have fallen off sharply. Mills have 
begun to grind the new crop. The weather in Cuba has been 
favorable for the growing crops. Exports from the Island 
last week were 68,006 tons against 55,911 in the previous 
week and 29,125 tons last year; receipts 4,383 tons against 
12,181 in the previous week and 819 in the same week last 
year. Nothing new has developed in the refined sugar trade. 
Supplies are still being distributed through the refiners 
committee. The price remains on the basis of 9c. for refined 
granulated less 2%. Stocks of sugar in the United Kingdom 
on Oct. 25 were 111,062 tons against 312,278 tons last year. 
Light brown sugar is retailing in Cuba at l5centsalb. Inan 
effort to meet the situation resulting from the present acute 
shortage of sugar, President Wilson to-day (Nov. 21) revived 
the wartime power of the Federal Government over the 
nation’s food supply. 
OILS.—Lins in good demand but searece. Prices are 
still $172 for car lots. Lard, strained winter, steady at 


$180; extra, $170. Cocoanut gil, Ceylon, steady at 
1734 @18 \e.; Cochin, 19c. Olive still $250. Corn oil, 


refined, firmer at 23c. Cod, Newfoundland, $1 12@$1 14. 
Spiritis of turpentine, $170. Common to good strained 
rosin, $17 50. 

PETROLEUM in good demand and steady; refined in 
bbls., 19.75@20.75e.; bulk, New York, 12@13c.; cases, 
New York, 23.75@24.75ce. Gasoline also in good demand 
and steady; motor gasoline in steel bbls., 24'%ce.; consum- 
ers, 26\4e.; gas machine, 41l4éc. The estimated produc- 
tion of the fields of the Mid-Continent at the close of the 
past week was as follows: North Louisiana, 52,000 bbls.; 
North Texas, 233,750 bbls.; Corsican light and Thrall, 
800 bbls.; Kansas, 89.500 bbls.; Oklahoma outside of 
Cushing, Shamrock and Healdton, 159,500 bbls.; Cushing 
and Shamrock, 38,500 bbls.; Healdton, 38,000 bbls.; total, 
612,050 bbls. The estimated daily production of heavy 
gravity oil in the Gulf Coast field was 74,600 bbls.; Cor- 
sicana heavy. 500 bbls. All grades produced in Ohio and 


Wyoming fields are up 25c. Plymouth up 20c. 
Pennsylvania- ~~~. $4 50) Indiana__........ $2 63 | Strawn -_..-.-..- $2 28 


CRE ccc wesee 3 10) Princeton .......-. ee ass <a cserinnies anal 2 28 
ttt 3 02! Llinois, above 30 | Healdton .--.._.. 1 25 
Somerset, 32 i SOO. . ccsmee gh” “Sora 2 28 

and above.__.-- 2 *5| Plymouth........ 3 | Henrietta........ 2 28 
a 1 35| Kansas&Oklahoma 2 25| Canada____._..-. 288 
Wooster... ....... 3 20 Corsicana, light.. 2 28! Caddo, La., lignt. 2 25 
North Lima... 272 Corsicana, heavy. 105 Caddo heavy__.. 075 
South Lima_.._-.-. 272 Burkburnett ____. SEO EO GatOcccsccene 215 


RUBBER has been quiet but steady. There has been 
little pressure to sell, as foreign markets have been firm 
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Smoked ribbed sheets, 54c. on the spot. Para upriver, 52c.; 
Caucho ball upper, 35c.; Guayule wet, 25@27c. 

OCEAN FREIGHTS are becoming more active and rates 
are generally steady. Large ships are loading cargoes here 
for South America, Scandinavia and the Far East. But 
ship owners want the Shipping Board abolished. They 
think that the time has come for such action. The Board, 
it is claimed, asks too high a price for ships. England, it is 
said, may profit by a diversion of trade if the Board does 
not reduce prices or go out of existence. Grain carriers are 
furnished with bunkerage coal. Others are handicapped 
by coal shortage. North Atlantic range grain rates aro 
steady; American flour, 50s.; Canadian, 57s. 6d., and Gulf, 
60s. per ton, United Kingdom, with proportionate increases 
to Continental ports. Virginia coal is at full rates to South 
American and Continental ports. Sugar cargoes from the 
West Indies, 50s. on British Government account. Charters 
included grain from Portland to the United Kingdom at 
9s. 2d.; option flour, 53s. 6d.; option Halifax or St. Johns, 
N. B., loading, 10s. and 57s. 6d., respectively, November; 
grain from Canada to the United Kingdom, 10s.; option 
flour, 57s. 6d., November; 12 months time charter, two 
steamers, one 8,000 tons, other 3,752 tons, 27s. 6d. and $9 50, 
respectively; coal from Virginia to West Italy at $27, No- 
vember; one round transatlantic trip, $8 50; wood pulp from 
‘Saguenay to Rouen, 120 shillings; option of St. Louis to 
Rhone, 130s. November. Oe oS’ ieee bs 

TOBACCO has been in brisk demand, both for domestic 
and foreign leaf. Prices have been firm. Manufacturers 
are in a cheerful mood. They are doing a good business 
and making money. The future promises favorably now 
that labor conditions in the trade are better. The consump- 
tion of tobacco is believed to have been increased by the 
prohibition laws throughout the country and also by the fact 
‘that the wages of the working population are higher than 
ever before. 

COPPER quiet and easier; electrolytic, 1914c.¥ Buyers 
‘are holding aloof. Tin lower at 53c. Lead in better de- 
mand and steady at 6.75@6.90c. spot New York and 
‘6.75 @6.80c. for St. Louis. Zine easier at 84@8.20c. spot 
New York and 7.75c. for St. Louis. 

PIG IRON has advanced $2 for steel making es and 
‘$1 to $2 for foundry grades. And there has been large 
buying it appears mostly for the first half of 1920. A dozen 
blast furnaces have resumed work in Pennsylvania and Ohio 
‘The demand is sharp. Supplying it is another matter. A 
sort of rationing process is going on. That is to say com- 
‘meee small quantities have to be assigned to various 

uyers until things are in better shape. But one thing that 
stands out very clear is this, that the consumption is big. 
Coke production shows a tendency to increase for November 
after the sharp falling off in Getcha, British pig iron 
production is down, it is said, to 575,000 tons monthly, 
against an average of 625,000 tons for the year to date, 
755,000 tons in 1918 and 855,000 tons in 1913. The present 
production in Germany is at the rate of 516,000 tons monthly 
as inst 1,600,000:tons in pre-war times. Many furnaces 
in nee, where the situation is worst of all, have been 
forced to shut down. 

STEEL trade outlook is brightening. Prices are rising. 
The railroads, it is estimated, will want at least 1,000,000 
tons of rails when they are turned back to their owners. 
Already in the Chicago district there is a good demand. 
Europe wants 30,000 tons of semi-finished steel. Sheets 
are scarce. High premiums are bid. Bar iron is up $2 per 
ton in the Pittsburgh district. Some Eastern mills have 
advanced their prices $5 for the second time in 30 days. 
Production is steadily increasing, taking the trade as a whole. 
Before very long the normal outturn it is believed,, will be 


reached. But production is still far behind old orders. It 
may take some time to catch up. 
rr 
COTTON 
Friday Night, Nov. 21 1919. 


THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
295,147 bales, against 288,858 bales last week and 321,746 
bales the prévious week, making the total receipts since 
Aug. 1 1919 2,410,841 bales, against 1,923,307 bales for the 
same period of 1918, showing anincrease since Aug. 1 1919 
of 487,534 bales. 


























Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston ....-- 21,190) 9,658) 29,649] 19,821) 15,243) 10,337|105,898 
‘Texas City ..... ----| 7,859} 3,979! 4,960| 5,001} ----| 21,799 
Aransas Pass-_--- RS cardae endtiaiade MN aaaiia ad write 
ee ee ..-| 24,967) 24,967 
New Orleans...-| 5,518) 3.791) 5,069) 6,608) 5,106) 5,072) 31,164 
eS 0 sce mate 3,819, 1,175) 3,611] 3,157| 4,173) 2,357) 18,292 
Pensacola ...... Sina Rel PAS PEGG rah tae he teHES nite 
SGT case] wacsl Bi Oh i pe 268) 26 
Savannah ...... 8,478, 5,744 3,865) 2,682) 6,734) 7,164 34,667 
Brunswick -.-.-~- EE gia Se BES. a ikieaan ae 000, _6,000 
‘Charleston__.--- 4,045 1,166) 2,214 471; 2,111} 2,876) 12,883 
Wilmington_-_-- 1,640} 1,541) 2.157 487| ...-| 1,281] 7,106 
Norfolk ....-.-- 3,594, 3,776| 3,634) 2,595! 2,623) 1,740 17,962 
‘N'port News, &c. aves obae omen jaws aseialan 87| 87 
MOT CORccnucel ~asslcc! 75 TOGl | kes none mie 781 
tone 300 50) Pas agiPtha tes 278 151) 779 
Baltimore _-----| ---- |. ‘eewal” moadl: coool” opast 150mm Rhee 
Philadelphia ___- ee ae ‘easel 198 61 509 
Totals this week.| 48,786 34,835! 54,932) 40,781! 41,467! 74,346 295,147 











The following shows the week’s total receipts, ‘the total 
= Aug. 1 1919 and the stocks to-night, compared with 
t year: . 
































1919. 1918. Stock. 
Receipis to . 
Nov. 21. This |Since Aug| This |Since Aug 
Week. | 11919. | Week. 11918. 1919. 1918. 

Galveston. _....- 105,898} 808,569) 33,970) 680,744) 340,232) 319.377 
Texas City.----- 1,799} 80,623} 916] 20,459] ~59°228| “11'575 
nsas Pass... pio 1,801 des) | weehies* wana: Smad 
Bere Arms, ==] 2068 Bee oo M8) 8H caracal saacaa 

ew Orleans_-_-_-- . 9 A : 5,770} 389, 
0 RS 18,292 98,979) 2,055 45,843 37,2 38 tee 
clk i 6,397 eiescia Gan: eiiiiess 3 ee 

aa 34,667] 579787] 23.885] 4086871 368 3 

avannah .___.-- . ’ ’ A 477| 279, 
Brunswick ____-- 6,000 ,800|} 2,500 7,3 16'000 
Charleston _....-. 12,883} 123,552) 3,873 69,320 81,881 56,061 

Wilmington __._- 7,106 .275| 1,499 42,940 2, 44,2 

(SSeS 17,962) 143,943) 9,888 ,356| 101,652 84,425 
N’port News, &c- 87 1,050 856 Bee) Marea. 
New York... -- 781 9,906 123 2,522 82,037) 139,796 
EE 779 8,296 301 12,347 3,924 11,317 
Baltimore -___--- 11,985 34,203 Cond 878 16,035 11,590 
Philadelphia -__ 509 6,619 maid mnie 9,052 13,590 
TOO cin eniecn 295,14712,410,8411134,414'1,923 ,307/1,628,489'1,412,712 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1919. 1918. 1917. 1916. 1915. 1914. 
Galveston._._-| 105,898 35,226 58,702 79,385 64,010} 175, 
Texas City &c. 46,7: 6,505 3,137 23,801 12,868 ihans 
New Orleans- 31,164 53,089 47 ,687 45,496 42,220 61,722 
Mobile __---- 18,292 2,055 3,490 3,51 1,43 4,83 
Savannah___-| 34,667) 23,888) 45,879) 33,411| 16,728] 47,013 
Brunswick _.-_ 6,000 2,500 5, 4, 1, 5, 
Charleston, &c 12,883 3,873 12,245 10,295 4,502 17,224 
Wilmington _- 7,106 1,499 3,565 1,720 4,924 5,922 
Norfolk-_-~.---- 17,962 9,888 9,789 23 443 17,417 16,867 
N’port N.,&c_ 87 856 156 2,841 1,602 11,216 
All others --_- 14,322 1,291 12,666 11,677 5,238 1,232 
Total this wk_| 295,147) 134,414) 202,316) 240,082) 171,948] 360,439 
Since Aug. 1_~|2,410,841)/1,933,307'!2,644,097:3 ,644,263/2,903 ,39412,690,158 





The exports for the week ending this evening reach a total 
of 243,896 bales, of which 161,903 were to Great Britain, 
3,933 to France and 78,060 to other destinations. Ex- 
ports for the week and since Aug. 1 1919 are as follows: 





Week ending Nov. 21 1919. 


From Aug. 1 1919 to Nov. 21 1919. 
Exported to— Exported to— 





Exports 
Srom— 





Galveston .-. 
Texas City. 

















Total _._-|161,903| 3,933 78,060)243,896| 874,736] 123,219 


Total 1918*| 52,211] 6,954) 77,242} 685,246) 158,587] 375,633|1,219,466 
Total 1917-! 30,406 5,499] 86,082'121,987| 973.4661 266,750 416,214/1.656.430 
*Figures adjusted to make comparison with this season approximately correct. 
In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 


608 ,545|1,606,500 



























































On Shipboard, Not Cleared for— 
Great Ger- | Other | Coast- Leaving 
Nov. 21 at— |Britain.| France.) many. | Cont’t. | wise. | Total. Stock. 
Galveston. --_-- of Eee 1,200} 40,193) 12,000/134,382] 205,850 
New Orleans__| 15,791} 8,571] 12,532) 38,983) -.---- 75,877| 369,893 
Savannah ____. SA AOE wnawca 28,000} 3,000) 54,000] 312,477 
Cs oN ee a cacel weanme 2,000} 2,000 79,881 
, Baa te {0 ee epee Ghee 19,590 17,643 
| | GEE Pee gt SE Bape 800 800} 100,852 
ee See. 5 BE enanadl canawe 0 pees 7,000! 75,037 
Other porte*../ 12,000] ....../ -..... 200 ~ccccs 14,000} 159,207 
Total 1919_-|/137,780| 24,161] 13,732/114,176| 17,800/307,649/1,320,840 
Total 1918.-| 59,369) 14,000) -.---- 48,500} 24,600) 146,469) 1,266,243 
Total 1917_.' 93,963] 15,668] ...--- 44,819! 16,625) 17,175! 994,901 
*Estimated. 


Speculation in cotton for future delivery has been active 
with violent fluctuations in prices. Early in the week the 
trend was as’ 4 downward. But later came a quick 
upward turn. or the technical position has improved. It 
was expected that the treaty would soon be signed. The 
stock market rallied somewhat. There were persistent re- 
ports that spot markets were firm. Liverpool advanced. It 
also bought heavily here of March, May and July. Man- 
chester was very active. Silver moved steadily upward to 
repeated new high records, here and abroad. Japan has 
been buying here to some extent. American trade interests 
have been persistent buyers. And the market had become 
sold out and oversold. Truth to tell the frequent spurts of 
prices have been traceable largely to this fact. 

It has been denied, too, that there is to be a railroad freight 





embargo on account of the scarcity of coal. The Supreme 
Council at Paris has announced that the Peace Treaty will 
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And at the moment of the adjourn- 


go into effect on Dec. 1. ! 
ment of the United States Senate Senator Lodge introduced 
a concurrent resolution declaring that the war was ended. 
This, it is believed, will be passed promptly in the next ses- 


sion to be convened early in December. The heavy Liver- 
pool and other buying has reduced the supply of contracts 
here. And it is asked, How can present prices materially 
or permanently decline when grades from low middling , 
lands upward are scrace, i. e., the very grades which the 
present contract calls for? Liverpool, moreover, is believed 
to be watching New York or at any rate the American mar- 
ket for its cue. 

If prices on this side advance English markets spurred by 
such a stimulus and the urgent demand for the goods at Man- 
chester will easily rise to much higher levels. At any rate 
that is the view expressed in some despatches from the other 
side. Latterly New Orleans prices at times have been notice- 
ably strong and it has sent a good many buying orders. And 
recent Wall St. bulls who liquidated heavily and doubled up 
on the short side last’ week have latterly been covering their 
shorts. On the 20th inst. stocks rallied. Money dropped to 
6%. Sterling exchange which had fallen below $4 rallied 
before the ending. There was a rumor too that the coal strike 
had been or was on the eve of being settled. The Amoskeag 
Co. it was reported had raised the price of flannels 7 cents per 
yard. Excluding linters it is declared that available stocks of 
cotton in this country are smaller than they have been popu- 
larly supposed to be. 

On the other hand, there can be no di 1 
some features have looked distinctly bad. Money at times 
has been for the most part tight. Foreign exchange has 
been dropping steadily to new low records. The Edge Bill 
to help exports was not passed at the session of the Senate 
just closed. Coal scarcity is believed to be a menacing 
feature. New England operators want 25% advance in 
wages. Many think that European mills will ship cotton 
goods freely to this country. It would pay them to do so. 
American mills are said to be making in some cases almost 
fabulous profits. Foreign mills would make on cotton 
goods prices and also on exchange. They could buy pounds, 
francs, lire and marks at such strange looking discounts in 
New York as would of themselves insure big profits. In 
Northern Italy the textile mills are said to be running at 
ee capacity. This may be a suggestive hint. 

The Federal Reserve Board through Governor Harding 
has made announcement which are taken to mean that it 
will not encourage speculation, but on the contrary they will 
discourage it and favor pony commercial business in making 
loans. “Vatterly there have been repeated reports of a weak- 
ening ot spot prices in parts of the South, and also of the basis. 
One idea is that the mills, if they cannot get the medium 
and higher grades, will turn to the lower grades; that is, to 
cotton which, though of lower quality, has good staple. 
And of such cotton there is believed to be an ample ey 
But in glancing at the factors adverse to cotton it is clear 
enough that outside influences play a large part. That is to 
say, the tendency towards tightness of money, the discour- 
aging rates for foreign exchange, the scarcity of coal, the 
labor unrest, and the apparently widespread and deep-seated 
convictions that the abnormal things of the war must grad- 
ually pass away, or, in other words, that inflation must give 
place to deflation and lower prices throughout the vast 
ramifications of American business. In other words, the 
cost of living it is believed must be and will be reduced. 
To-day prices in the end declined and close much lower for 
the week. Liverpool and the Continent sold. Spot basis 
was reported lower on Georgia and the Carolinas. Lower 
money rates and some recovery in foreign exchange had 
onlya momentary effect. Middling uplands ended at 38.40c., 
showing a decline for the week of 125 points. 

Japan, it is said, is to issue a proclamation forbidding 
exports of cotton to check the rise in prices. 


The following averages of the differences between grades, 
as figures from the Nov. 20 quotations of the ten markets, 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on Nov. 28: 


uising the fact that 


ON 3.00 on | *Middling “yellow” tinged______4.65 off 
Strict good middling..........- 2.33 on | *Strict low mid. “yellow” tinged.6.60 off 
Se 1.65 on | *Low middling “yellow” tinged __9.25 off 
Strict middling. .............-- 0.93 on | Good middling “yellow” stained_4.50 off 
Strict low middling..........-.- ?.00 off | *Strict mid. “yellow” stained. __5.90 off 
LOW MIGGINE..... cece ccccccce 5.23 off | *Middling “‘yellow” stained - --__ 7.25 off 
*Strict good ordinary........... 8.10 off | *Good middling ‘“‘blue”’ stained __5.68 off 
*Good ordinary..........-.-- 10.48 off | *Strict middling “blue” stained __6.75 off 


Strict good mid. “‘yellow’’ tinged.1.22 off | *Middling “‘blue” stained.______ 8.05 off 
Good middling “‘yellow"’ tinged. .2.03 off *These ten grades are not deliverable 
Strict middling “yellow’’ tinged.3.08 off | upon new style contracts. 

The official quotatioa for middling upland cotton in the 


New York market each day for the past week has been: 


Nov. 15 to Nov. 21— Sat. Mon. Tues. Wed. Th . , 
Middling uplands...-....-.-- 39°35 3965 3865 3915 39°55 3840 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 





Nov. 21 for each of the past 32 years have been as follows: 
1919-c_____ 38.40|1911-c_____ 9.45|1903 .c_____ 11.30]1895c____. 8.38 
alps 30.20/1910..-____ 14.80/1902_.____- 8.50/1894_______ 5.81 
| Rlahisite 30.40/1909.._.___ 14.70|1901-- > ~~~ 8.00|1893______- 7.94 
As dinnniod 75|1908.------ 9.55|1900..____- 10.25|1892.______ 9.44 
alas 11.75|1907-..---- 11.10|1899--____. 7.56|1891_..___- 8.12 
ai :75|1906...---- 11.10|1898_______ 5. 44|1890______. ‘44 
BRL cuese 13.60|1905.------ 11.15|1897..._._. §.81/1889._____- 10.25 
~een 12.55|1904...----10.00|1896-._---_ 7.62|1888__..---10.00 











MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 








Spot Futures SALES. 
Market Market 
Closed. Closed. Spot. Contr't. Total. 





Saturday __.|Steady, 30 pts. dec.|Weak_........] -..-..  -.-.-- b  polaas an jag 
Monday ___|Steady, 30 pts. adv_|Very steady___| -..... -_ __-. a 
Tuesday ___|Quiet, 100 pts. dec_'Steady____-_--- 
W ednesday _|Steady, 50 pts. adv_'Steady._......] -.....  .....] -..... 
Thursday __'Steady, 10 pts. adv_|Barely steady__| _..... -..--- Pee 
Prasy ..... Quiet, 85 pts. dec __|/Easy 
Total ____| | 








FUTURES.—tThe highest, lowesc and closing prices at 
New York for the past week have been as follows: 








| | P 
| Saturday,' Monday,| Tuesday | Wed’ day,|Thursd'y,| Friday, 
































|Nov. 15. Nov. 17.\Noo. 18.|Nov. 19.|Nov. 20.|Nov. 21.| Week. 

N ovember— | | 

Range -....|'— — — ‘npdeaedione atari peetbectionn! codesadiene seatieentione icaleamians 

Closing -...|36.45 —'36.98 — (35.95 —/|36.40 —|36.60 —|— — —|— — — 
December— | | 

Range ----.- |36.25-.98 35.78-195 35.35 a05|35.00-115|35.50-170/34.50-158)35.00 a05 

Closing -- - -|36.35-.37,36.88-.90 35.60-.65|36.15 —|36.45-.50/35.60-.65|— — — 
January— | 

Range ----- |\34.75-.50 34.55-.50 33.70 270 | 33.00-256 33 .70-907/34.15-.10 33.00 250 

Closing ---.-|34.75-.90 35.48-.50 33 .85-.98/34.36-.40|34.85-.90)34.24-.25|— — — 
February— | 

Range -.-.-_- a —— | — — ee i IE 

Closing ...-|33.60 —|34.50 —|32.70 —/33.25 —|33.75 —/33.10 —i|— — — 
March— : 

Range -..-.- 33 .00-.98| 32 .80-°95|32.00-200 31.15-172/31.88-233/32.30-333/31.15-398 

Closing - -..'33.00-.15|33.90-.92|32.00-.05|32.52-.53/33 .00-.10/32.40-.50/— — — 
Aprtl— | 

Range --.... \— | I | | J 

Closing ---.-|32.40 — —)|31.30 —/31.80 —/32.25 —/31.55 —i— — — 

ay— 

Range --...- 32.03-.90 31.66-'72|30.85-'85/30 .20-65/30 .80-!28/31.17-.15/30.20-40 

Closing - .- .!32.03-.12 32.67-.70|30.96-.00|31.45-.55/31.90-.98/31.20-.25|—- — — 
June— 

Range -..-.- capella pupiemntibced updiicendicnd puliceedice:d yapeliemdicn: eaeulicetionn enniiemnelicnns 
~— ----|31.00 —|31.95 —/30.40 —/30.90 —/31.25 —/30.45 —j|— — — 

y— 

Range -...- 31.30-.23|30.95-.84/30 .00-100' 29 35-85 |30 .07-435/30 10-410) 29 35-123 
i Closing -- - -|31.30-.35|31.75-.77|30.15-.25|30.65-.80|30.98-.05/30.10-.15;— — — 

ugust— 

Range -...-. — — —/30.80 —/29.80-.25/28.00 —|— — —/29.00-.85/28.00-*80 

Closing --..|30.55 —|30.75 —/29.00 —/29.45 —|29.85 —/28.90 —|— — — 
September— 

i a 29.50 .00'29.75 —?/29.10-*35|/28.00 —/28.75 —|— — —/28.00-930 
aaa shat ina —|29.75 —|28.35 —/28.85 —/!29.25 —/28.30 —|— — — 

Z meme 

Range ----- 129.15 .90,28.90 .08|\—- — —/28.00 .30/28.00 .60 27 .60-560} 27 .60-°90 

Closing ..--!28.75 —129.05 —l27.65 .85/28.15 —!28.55 —|27.0 —I— — — 

a37c. 136c. z235¢e. %34c. %33¢. 132¢c. 43le. €30c. *29c. § 28c. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including ii it the exports of Friday only. 

Nov. 21 1919. 8 ’, 1916, 


1918. 191 
Stock at Liverpool - - -- --- bales__ 654,000 228,000 482,000 
Stock at London..._..___._.._- 12,000 16,000 21 ,000 30,000 


- 














Stock at Manchester ___________ 97,000 48,000 ,000 77 ,000 
Total Great Britain________ 763,000 292,000 567,000 779,000 
 . . wuwhom ec). eee | bee eM hokeeee *1,000 
EN ee: yee gt ie ee *1,000 
Seeen 6 eee. ..-..-....-~<---- 137 ,000 74,000 172,000 196,000 
Stock at Marseilles____________~- 9,000 1,000 5,000 6,000 
Stock at Barcelona____________- 50,000 32,000 56 ,000 27 ,000 
nk cu ks 61,000 21,000 21,000 212,000 
aa i eae eae I sea ae ig TTS a *1,000 
Total Continental stocks___-__-_ 257,000 128,000 254,000 444,000 
Total European stocks ------_- 1,020,000 420,000 821,000 1,223,000 
India cotton afloat for Europe... 32,000 6,000 37 ,000 34,000 
Amer. cotton afloat for Europe.. 511,041 172,000 166,000 612,805 
Egypt, Brazil, &c.,afloat for Eur’e 65,000 6,000 61,000 73,000 
Stock in Alexandria, Egypt __-_-_-_ 200,000 291,000 243,000 202,000 
Stock in Bombay, India__-_-_-_-_-_- 514,000 *570,000 *480,000 00, 
Stock in U. 8. ports_.__._...-_-- 1,628,486 1,412,712 1,165.976 1,482,146 
Stock in U. 8. interior towns__-__1,238,788 1,326,677 1,108,162 1,274,398 
U. 8. experts to-Gay.........-.... 90,651 13,026 17,013 23 ,800 
Total visible supply - --------- 5,299,966 4,257,415 4,099,151 5,225,149 


Of the above, totals of American and other descriptions are as follows: 
American— 











Live | I See bales. 445,000 109.000 368,000 543,000 
Manchester stock___.....______ 60,000 22,000 58,000 63 ,000 
Continental stock__._......_.... 202,000 *112,000 *218,000 *346,000 
American afloat for Europe.__.. 511,041 172.000 166,000 12,80. 
U. 8. port stocks. -....________1,628.486 1,412,712 1,165,976 1,482,146 
U. 8. interior stocks____________1,238,788 1,326,677 1,108,162 1,274,398 
U. 8S. exports to-day--.-.------- 90,651 13 ,026 17.013 23, 
eee 4,175,966 3,167,415 3,101,151 4,345,149 
East Indian, Brazil, &c.— 
sco sealigia aid @ chee 209,000 119,000 114,000 129,000 
| Se 12,000 16,000 21,000 ,000 
Manchester stock_.........---- 37,000 26 000 6,000 14,000 
Continental stock...........--- 55,000 *16,000 *36,000 *98,000 
India afloat for Europe--------- 32,000 6,000 37 ,000 34,000 
Egypt, Brazil, &c., afloat. _-_---- 65,000 46 ,000 61,000 73,000 
s in Alexandria, Egypt ----._ 200,000 291,000 243,000 202,000 
Stock in Bombay, India ___._._._._._ 514,000 *570,000 *480,000 300,000 
Total East India, &c.__.-._-_-- 1,124,000 1,090,000 998,000 880,000 
Total American.........-----4,175,966 3,167,415 3,101,151 4,345,149 
Total visible supply -----_----- 5,299,966 4,257,415 4,099,151 5,225,149 
Middling uplands, Liv eee: 23.75d. °20.60d. ‘22.i6d. °11.90d. 
Middling uplands, New York --.. 38.40d. 39.25c. 30.05c. 20.45c. 
Egypt, good sakel, repens --- 42.50d. 31.05d. 31.95d. 27.75d. 
Peruvian, ro good, Liverpool.’ 34.00d. 38.00d. 30.00d. 16.00d. 
Broach, fine, Liverpool. __------ 22.10d. 19.48d. 21.20d. 11.30d. 
Tinnevelly good Liverpool. --.-- 22.35d. 19.73d. 21.38d. 11.424, 
* Estimated. 


Continental imports for past week have been 33,000 bales. 

The above figures for 1919 show an increase over last week 
of 162,730 bales, a gain of 1,042,551 bales over 1918, an ex- 
cess aties bales over 1917 and a gain of 74,817 bales 
over ‘ 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week andsince Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 




























































Movement to Nov. 21 1919. Movement to Nov. 22 1918. 
Towns. Receipts. Shtp- | Stocks Receipts . Ship- | Stocks 
ments.| Noo. me ts.| Noo. 
Week. Season. Week. | 21. Week. | Season. | Week. 22. 
Ala., Eufaula__ 8} 4,062} 150, 3,618 
Montgomery - 49,713) 4,359) 22,133 
I ile is thant a 30,54 3,227] 11,849 
Ark., Helena-_- 
Little Rock _- 
Pine Bluff__-. 22, 
Ga., Albany. -- 
Athens... .-.. 75,4 
Atlanta_-__._- 113,52 
Augusta....- 292 604 
Columbus- - -- 26,01 
Macon. ..-..- 127,786 
Rome....--- 
La., Shreveport 36,00 
Miss.,Columbus es 
Greenwood. 65, 
Meridian -..-. 22, 
Natchez ....- 20 
Vicksburg. --.- 9 
Yazoo City... 24 
Mo., St. Louis. 158 
N.C.,Gr 19,4: 
— Neeacages 7 
O., Cincinnati-_ 18, 
ES ae Eee 
Chie aa 
hd creietal 
Oklahoma ... 
8.C., Greenville 
Greenwood - - - 
Tenn., Memphis 
Tex., Abilene. -_ 
Brenham --._- 
Clarksville... 
TR connec 
Honey Grove. 
ouston....- 
Hae 
San Antonio. - 8 
Total, 41 towns 324,593'2,728,122'292,881|1238788 210,309 2,724 ,611|150,484'1326677 





The above totals show that the interior stocks have in- 
creased during the week 31,712 bales and are to-night 87,889 
bales less than at the same time last year. The receipts at 
all towns have been 114,284 bales more than the same week 
last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since s- 1, as made 
uP from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 




















1919- 1918-—————— 
Nov. 21 Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
pO OO a a ae 21,531 06167.988 420,864 a158,492 
. ye OO Se ese: 13,958 141,876 19,267 149,482 
. Se  B * Seas 3 4,942 1,343 5,628 
.) oo" | eee 4,826 27 630 2,958 47 ,504 
. | SS ere ees 6,250 2.680 27,141 
Via Virginia points____._______- 12,010 46,097 5,542 68,719 
Via other routes, &c____-_-_--- 6,215 93,014 10,761 159,249 
Total gross overland_________- 59,400 487.797 63.715 616,215 
Deduct shipments— 
Overland to N. Y., Boston, &c___14,054 59,024 424 22,747 
Between interior towns_________-_ 1,162 12,818 1,598 19,461 
Inland, &c., from South________- 5,843 65,317 4,623 86 661 
Total to be deducted_________- 21,059 137,159 6,645 128,869 
Leaving total net overland *----__- 38,341 350,638 57,070 487,346 
* Including movement by rail to Canada. a Revised. 


b 27.062 bales added as revision for October. 
The foregoing shows the week’s net overland movement 
has been 38,341 bales, against 57,070 bales for the week last 
ear, and that for the season to date the aggregate net over- 
and exhibits a decrease from a year ago of 136,708 bales. 




















1919 1918 . 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Nov. 21-_---- 295.147 2,410,841 134,414 1,923,307 
Net overland to Nov. 21__---- .. 38,341 350,638 57,070 487 ,346 
Southern consumption to Nov. 21a 73,000 1,083,000 67,000 1,332,000 
Total marketed............-- 406,488 3,844,479 258.484 3,742,653 
Interior stocks in excess_____-_-- 31,712 436,841 59,825 630,061 
Came into sight during week___438,200 -—-______- 318,309 . 
Total in sight Nov. 21-_---- FAR ga, 4,281,320 - 4,372,714 
Nor. spinners’ takings to Nov. 21_ 95,469 792,217 87,615 694 ,927 
a These figures are consumption; takings not available. 
Movement into sight in previous years: 
Week— Bales. Since Aug. 1— Bales. 
oe RS > ae arene 443 .717|1917—Nov. 23__-_-_- 5 323 .337 
1916—Nov. 24__._..------- 449 537)1916—Nov. 24.__- .§,627 359 


1915—Nov. 26....-.-------347,854/|1915—Nov. 26._.-_-- ._.5,270,609 


WEATHER REPORTS BY TELEGRAPH.—Our re- 
ports from the South this evening by telegraph indicate that 
the temperature has been low at most points a the week, 
but dry weather has been general. 

Galveston, Tex.—Moderately cool and mostly clear weather 
prevailed during the week. Good progress was made in 
picking and other farm work cotton is reported blooming in 
the Rio Grande section. There has been rain on one day 


during the week, to the extent of one hundredth of an inch. 
The thermometer has sangre from 50 to 74, averaging 62. 
Abilene, Tez.—The week’s rainfall has been one hundredth 


of an inch on one day. Average thermometer 55, highest 
72, lowest 38. 


Brownsville, Tex.—We have had no rain the past week. 
The thermometer has averaged 66, the highest being 82 and 
the lowest 50. 

Dallas, Tex.—We have had no rain the past week. The 
thermometer has averaged 50, ranging from 38 to 72. 
Palestine, Tex.—There has been no rain during the week. 
The thermometer has ranged from 36 to 72, averaging 54. 
San Antonio, Tex.—It has been dry all the wauk. Aver- 
age thermometer 61, highest 78, lowest 44. 

New Orleans, La.—Dry all the week. The thermometer 
has averaged 59. 

Shreveport, La.—We have had no rain the past week. The 
thermometer has ranged from 32 to 71. 

Vicksburg, Miss.—There has been no rain the past week. 
Minimum thermometer 34, maximum 69, mean 54. 

Mobile, Ala.—We have had no rain the past week. The 
thermometer has averaged 55, the highest being 72 and the 
lowest 35. ; 

Selma, Ala.—There has been no rain during the week. 
The thermometer has ranged from 32 to 60, averaging 48. 
Savannah, Ga.—Dry all the week. Average thermometer 
54, highest 70, lowest 39. 

Charleston, 8. C.—We have had no rain the past week. 
The thermometer has averaged 56, the highest being 70 and 
the lowest 41. 

Charlotte, N. C.—We have had no rain the past week. The 
thermometer has averaged 46, ranging from 28 to 69. 
QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 





























Week endt Closing Quotations for Middling Cotton on— 
eek en 
Noo. 21.” Saturday.| Monday.| Tuesday.| Wed’ day. Thursd’y.| Friday. 
Galveston_____- 41.50 41.00 40.00 40.00 40.00 40.00 
New Orleans. __/39.50 39.50 39.25 39.00 $9.00 38.75 
Mobile __..._.. 37.50 37.50 37.00 36.50 15 36.75 
Savannah __._-- 37.50 38.00 37.00 37.50 37.75 37.50 
Charleston _ ___- each paki 37.00 37.50 37.50 es 
ilmington - . ..|38.00 wees 36.00 36.50 37.00 36.50 
Norfolk. _....-- 37.00 37.00 ake sape 36.50 36.00 
Baltimore___-__- 38.00 38.00 37.75 37.50 37.50 37.50 
elp ---/39.60 39.90 38.90 39.40 39.50 38.65 
Augusta __..__. 39.00 39.00 38.00 37.00 37.00 37.50 
Memphis _____- 42.00 43.50 41.50 40.00 40.00 40.00 
_ ae ce Ki 38.55 39.25 39.00 
Houston -_____- 40.00 40.50 39.50 39.50 39.75 39.50 
Little Rock____!40.50 40.25 40.00 40.00 39.00 39.00 





NEW ORLEANS CONTRACT MARKET.—The clos- 
ing quotations for leading contracts in the New Orleans 
cotton market for the past week have been as follows: 























Saturday ,| Monday, Tucson. Wed' day ,|Thursd'y,| F' 
Nov. Th.|Nor. 14:|Noo. 18:|Nov. 19.|Noo. 20'|Nov. ai. 
—|37.88 —|36.42 —/37.05 —|/37.45 —|37."5 — 
-90/37.38 —/35.92-.95|36.55 —|36.95 —|36.55 — 
.00-.12|35.52-.60/34.01-.08/34.57-.64/34.95-.10/44.55-. 
.45-.55/34.02-.05|32.20-.25/32.81-.85|33.32-.40/33.90-.05 
2.47-.55|32.93 —|31.05-.12/31.70-.74/32.04-.09|/31.44-.45 
.49-.50/31.95 —/30.08 —)/30.82-.84/31.08-.10|32.02-.— 
29.50 —|29.85 —|— — —/28.55 —i|— — —/28.00-— 
8.75 —)/29.20-.30|27.50-.68/28.20-.30/28.50-.60/28.85-.92 
ae Qe Quiet Steady Quiet Quiet Quiet 
Options__-_-__- ea Steady | Steady | Steady : Steady |! Steady 











CENSUS BUREAU’S REPORT ON COTTON GIN- 
NING.— the Division of Manufactures in the Census 
Bureau completed and issued on Nov. 21 its report on the 
amount of cotton ginned up to Nov. 14 the present season 
and we give it below, comparison being made with the 
returns for the like period of the two preceding years: 
Counting weuee as Half TL A 








19 ‘ 

ee ETE GE Oe eae | RR 571,703 621,543 378,677 
Arizona ...... 26, 13,2 873 
pe Me 478,011 631,08 J 
California 26,132 24,973 17,394 
No a die lage etibalaie war’ 14,920 19,169 39, 
Gi. 556 oech bales sedousibbabeoe 1,455,400 1,626,542 1,480,631 
(NG EEE TEI 230,564 20,617 495,07 
+ me head pl ph REISE RE! A geo ME TETES BI 635,612 88 ,680 620,1 
sg Lei eS ies ARS? SA BR ik > aie aie 28 ,94: 33,522 0,1 
pe SR RE OF Re 2 ae a aa 604 ,929 527,435 378,214 
Bp FES SP AEBS See 486,020 435,144 700,63) 
CS es ap aa ee Gere Bee 1,186,080 1,102,771 923,175 
ie a ST RINE ES 156,735 90,73 126,395 
Pe eles aes cn acme ant Mtn 2,258,349 2,698,83 
. | ee ey pee Dee 14,574 10,468 9,081 
AS ater Obetes. ......-- -ceonceee 1,630 2,159 2,836 

Timttel Gite so he oe ne 7,577 ,826 8,706,420 8,571,115 


The 1919 figures of the report are subject to slight corrections when 
| checked against the individual returns of the ginners being transmitted 
by mail. : 

The number of round bales included this year is 83,642, against 127,034 
bales in 1918 and 157,719 balesin 1917. The number of American Egyptian 
bales included is 17,067, against 6,873 bales in 1918. The number of Sea 
Island bales included is 4,226 compared with 20,854 bales in 1918 and 68,229 
bales in 1917. The distribution of Sea Island cotton by States for 1919 is: 
Florida, 2,180 bales; Georgia, 564 bales, and South Carolina, 1,482 bales. 

The corrected statistics of the quantity of cotton ginned this season prior 
to Nov. 1 are 6,312,301 bales. 


PORTO RICO COTTON CROP.—The production of 
cotton (Sea Island) in Porto Rico in 1918-19 as indicated 
by the exports, was 201,312 lbs., or an increase of 62,789 Ibs. 
over 1917-18. Asa matter of record we give below the statis- 
ties for the last five seasons as secured from official sources: 





1918-19. 1917-18. 1916-17. 1915-16. 1914-15 

Exported— Bales. Bales. Baels. Bales. Bales. 
Re See Te. .cdewsnee _— iiecth 564 3388 507 859 769 
To Great Britain and Continent- - - - ste aben en 46 27 
0 EEE i a sheen tiie we dladae 564 388 507 905 796 
Total weight, pounds......-------- 201,312 138,523 181,338 353,101 306,073 
Average weight per bale......----- *357.02 357.02 357 .65 391.3 384.5 








* Estimates same as in 1918-19. 
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COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO NOV. 1.—Below we present a synopsis of the 
crop movement for the month of October and the three 
months ended Oct. 31 for three years: 

















1919. 1918. 1917. 

Gross overland for October. ----_-- bales 148,398 232 ,623 306,991 
Gross overland for 3 months... --_- 297 ,664 405,838 572,746 
Net overland for October_.__......-.-- 107 ,484 202,969 164,573 
Net overland for 3 months__--....--.-- 203,491 298,346 297.6 
Port receipts in October. -____....------. 95,3 736,246) 1,033,297 
Port receipts in 3 months--...........-.- 1,505,090; 1,483,479) 1,962,894 
Exports in a tla assed dry tin de sore 345,981 421,853 560,37 
pe eee 1,069,041 995,403) 1,417,367 
Port stocks on Oct. 31..........--...-- 1,403,923) 1,207,997 50,2) 
Northern spinners’ takings to Nov. 1---| 508,253) 450,638) — 466,759 
Southern consumption to Nov. 1_--_--_-- 870,000; 1,103, 1,147, 
Overland to Canada for 3 months (in- | 

cluded in net overland)-_-...-...------ 33,189) 49,257 23,529 
Burnt North and South in 3 months___-{ —-_-__-_- . . aie ake 
Stock at North. interior markets Oct. 31 - 25,500) 13,852) 19,358 
Came in sight during October__-_—_-___- 1,742,991 1,614,215) 2,053,091 
Amount of crop in sight Oct. 31_.------ 2,865,762) 3,315,824) 3,895,54: 
Came in sight balance of season__-.----} ------ | 8,286,810) 8,016,353 
DE Gt tids shite dhileashkibsmnnediviel < cdbipee 11 ,602 ,634/11,911,896 
Average gross weight of bales________-_-_ 506.06 513.05 512.89 
Average net weight of bales____.______-_- 481.06 488.05) 487.89 





DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give below a statement showing the exports 
of domestic cotton manufactures for September and for the 
seven months ended Sept. 30 1919, and for purposes of com- 
parison like figures for the corresponding periods of the 
previous year are also presented: 





| 

















Manufactures Month ending Sept. 30.|9 Months ending Sept. 30. 
0 ROR Bete alee eis 
Cotton Exported. | 1919. 1918. | 1919. 1918. 

Piss Sika cnittanine yards, 64,588,174 35,199,334! 480,055,241, 402,906,997 
eS eS ae value $13,252,459) $8,042,977) $107,320,165) $75,193,616 

Clothing, &c.— | 
ee value; 3,177,396) 1,136,162) 25,677,868 11,437,369 
r. * ae value! 1,463,877) 844,274) 12,273,317! 8,259,284 
, oo eee value} 1,486,061) 648,511 $8,544,517 6,105,€80 
, EE a ee value 1,235,849 (85,305 11,347,757 5,954,729 
r ¢ 2 eee value' 2,964,054 2,005,416 29 034,502 17,777,289 
Total manufactures of __ valve $23,580,626) 313 ,365,945| $194,198 ,126 $124,727 ,967 





KILLING FROSTS.—The weekly weather report of the 
Department of Agriculture of date Nov. 18 says: 
Cessation of rain in the western cotton belt has given much better weather 
conditions for harvesting cotton in that area, and this work made good 
rogress during the week in nearly all sections where the harvest has not 
9 completed. Killing frosts extended well into the interior of the imme- 
diate Gulf States about the middle of the month, which was considerably 
later than in an average season, but, notwithstanding, considerable damage 
to cotton resulted in some localities, particularly in Oklahoma and South 
Carolina. Picking is well advanced in North Carolina and is nearly com- 
pleted in Tennessee, but considerable cotton remains ungathered in South 
Carolina and Texas. The freeze in the northern and central portions of the 
belt expedited opening and unopened bolls came out rapidly the latter 
part of the week. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 























Cotton Takings. 1919. i 1918. 
Week and Season. 
Week. Season. Week. , Season. 
Visible supply Nov. 14_-_------ FF) f ia ky ¥ . ea 
0 UPC PSS ee ee Ch Fe 3,027 450 
American in sight to Nov. 21---| 438,200) 4,281,320) 318,309) 4,372,714 
Bombay receipts to Nov. 20---| 040,000) 334,000} 26,000) 315,000 
Other India shipm'ts to Nov. 20 62,000 Ta emenen 12,000 
Alexandria receipts to Nov. 19--| 030,000| 306,000} 33,000) 266,000 
@ther supply to Nov. 19 *____- 64,000 65,000 3,000 55,000 
i i 8 oenewin es 5,651,436) 9,791,338/4,550,796) 8,048,164 
Visible supply Nov. 21_------- 5,299,966) 5,299,966/4,257,415| 4,257,415 
Total takings to Nov. 21-a_---| 351,470) 4,491,372) 293,381|) 3,790,749 
Of which American ._-_-..--- 278,470) 3,305,372| 244,381] 3,145,719 
Of which other. .......-.--- 73,000) 1,186,000} 49,000) 645,000 











* ¥mbraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,083 ,000 bales in 1919 and 1,332,000 balesin 1918—takings 
not being available—and the aggregate amounts taken by Northern and 
Soreign inners 3,408,372 bales in 1919 and 2,458,749 bales in 1918, of 
wh 2.222.372 bales and 1,813,719 bales American. 0b Estimated. 


BOMBAY COTTON MOVEMENT.—tThe receipts of 
India cotton at Bombay for the week ending Oct. 30 and for 
the season from Aug. 1 for three years have been as follows: 















































1919. 1918. 1917. 
October 30. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1.| Week. | Aug. 1. 
Bombay Scererrecereseroes 16,000] 253 ,000 14,0001 258,000 9,000 187,000 
For the Week. Since August 1. 
Exports 
om— Great \ Conti- \Japané&; Great | Conti- \Japan & 
Britain.) nent. China. | Total. | Britain. | ment. | China. | Total 
Bombay— | | 
icc rns ae 19,000) 27,000} 14,000) 95,000) 356,000) 465,000 
1918....- esee) sese] “scensl seek evcece | eebenh. Sdaewdl  auogek 
| — cece ----] aide ------ | SEeceal  scckeel Wages 
Other India | | | 
.. > Sees see GR wenal 1,000) 5,250! << ae 10,950 
, oe ee ee ee eee | “eecesse| exccen| cacwcs 
; owen eres eres] seer] ceeeee | cero | e2----| ------ 
Total all— | 
1919....- .---| 9,000] 19,000} 28,000} 19,250] 10,700} 356,000! 475,950 
ee Seas eves ooee ee ae | eeeeee | -a---- eee em . 
RE eal ee ee) ee er | eseead sbeuedl. amotaks 














EGYPTIAN CROP.—The Alexandria Cotton Co., Ltd., 
Boston, have the following by mail from Alexandria under 
date of Oct. 17: 


The weather during the last week has been unexpectedly favorable, and 
has greatly helped the opening of the late bolls in the North Delta so that 
a rather heavier second picking than anticipated will be secured. The good 
weather wil not so much affect the yield in the Southern districts as very 
few bolls now remain on the plants. 

ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
CO TTON .—The following are the receipts and shipments for 
the week ending Oct. 29 and for the corresponding week 
of the two previous years: 



































Alezandria, Egypt, i919. | 1918. 1917. 
October '29. 
Receipts (cantars)— 
-) i "Sa eee 259 233 233 ,665 227 397 
 ¥ > re 1,604,772 1,206 ,003 1,454,652 
Since Since | Si 
Export (bales)— Week.| Aug. 1. | Week.|Aug. 1.|| Week |Aug. 1. 
To Liverpool____..___-- 18,350/109,317 | --_-| 56,752)| -_--_| 34,166 
To Manchester, &c_____ ----| 32,479 | 8,154) 28,570)| --.-| 10,249 
To Continent and India_| 5,055) 27,026, 3,715) 29,529 965) 24,302 
Ff EES 676| 34,674)/11,792| 11, eal beige 
Total exports________- 24 081/203 ,396||23,661/126,643 | 965) 68,717 











Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Oct. 29 were 
259,233 cantars and the foreign shipments 24,081 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
strong and healthy, but business is impeded by difficulties 
with regard to distant deliveries. We give prices for to-day 
below and leave those for previous weeks of this and last 
year for comparison: 





























1919. 1918. 
, 8% bs. Shirt- ; Cot’'n 8% bs. Shtrt- ; Cot’s 
32s Cop | ings, Common | Mid. 328 Cop ings, Common | M4a. 
Twist. | to Finest. |Up "8 Tust. to Finest. |UD "8 
Aug. 4. d. |s.d. s.d.| d. | d. d. |s. d. s.d. 4. 
x... 40 @ 4414/27 0 @316 (19.88554% @ 56%|303 @3810% 23.28 
ct. 

3/41 @ 45 (270 @310 |19.6855% @ 56%|303 @3810%|23.43 
10 |4115 @ 4534/27 14 @32 0 |20.7455  @ 57 |300 @386 22.02 
17 424 @ 46 (273 @323 (22.1754% @G 56 (300 @38 6 |22.10 
24 |45 @ 49 4/27 9 @329 (|22.68 54 @ 55%'300 @38 6 '21.63 

m... 145 @ 50 |27 10 @32 1012 sae es @ 55%/|293 @379 (21.26 
NOV.| | 

7/46 @ 52 |300 @346 (2550514 @ 54 |293 @379 21.34 
14 48% @ 52 |306 @350 /|24.9350 @ 53 (289 @373 19.96 
211474 @ 544/306 G@356 (23.75/48 @ 50 |283 @369 20.60 

SHIPPING NEWS.—Shipments in detail: 

Bales 
NEW YORK—To Liverpool—Nov. 13—Cedric, 14 foreign __-_ 
Nov. 15—Baltic, 1,000_.._Nov. 18—Belgic, 236_-_..._._---- 1,250 

To Havre—Nov. 15—Siamese Prince, 170_.-..------.-------- 170 
To Rotterdam—Nov. 20—Vardulia, 340_..--.--------------. 340 
To Antwerp—Nov. 15—Yamhill, 273...-...-....--..-.-..-.. 273 


To Genoa—Nov. 14— Italia, 3,088_._.Nov. 15—Taormina, 862-- 
To Gothenburg—Nov. 20—Azoukee, 2,350 
HOUSTON—To Liverpool—Nov. 14—Merry Mount, 
Ce ee Seen Ce WD on cacunndndannecnsecenpnuewots 
GALVESTON—To §Liverpool—Nov. 
Nov. 15—Napierian, 14,081 
To Manchester—Nov. 18—Minnie de Larrinaga, 15,445_..._--- 
To Ghent—Nov. 20—Thurland Castle, 3,216__-------_-.----- 
To Antwerp—Nov. 20—Thurland Castle, 1,070_-_-.---------. 
NEW ORLEANS—To Liverpool—Nov. 15—Asian, 7 ,622_--- 
To Dublin—Nov. 18—Ballygally Head, 1,500 
To Havre—Nov. 20—West Zucker, 3, 
To Bremen—Nov. 17—Sacan eS 
To Rotterdam—Nov. 15—Fo 
To Gothenburg—Nov. 1p eee, tr oratai he oo mat aie atin aha 











To Christiania—Nov. 14—Artemis, 50.-...--.-.-.---------.- 50 
To Japan—Nov. 19—Strinda, 6.561 ...............-..--.--.- 6,561 
MOBILE—To Liverpool—Nov. 18—Belgian, 13,161-------.----- 13,161 
To Manchester—Nov. 15—MaidenfCreek. 3,190_-._--___----- 3,190 
SAVANNAH—To Liverpool—Nov. 18—Woonsocket, 21,336----- 21,336 
To Bremen—Nov. 20—-Pegout, 15,006_.-.-...-..----.-----.- a Se 
To Rotterdam—Nov. 15—Zildijk, 5,100...----..-.----------- 5,1 
To Barcelona—Nov. 19—Westm 3 0 ANE eee ees 4,661 
oa—Nov. 19—Westmead, a an at ae a a 757 
CHARLESTON—To Liverpool—Nov. 20—Kamesit, 18,777__--- 18,777 
WILMINGTON—To Liverpool—Nov. 18—---------- ef beanie ,400 
NORFOLK—To Liverpool—Nov. 15—Linmore, 4,252__.--...--- +20 
BOSTON—To Genoa—Nov. 15—Cretic, 691_--._----.--------- 
BALTIMORE—To Liverpool—Nov.——-- --------- y eee 150 
PHILADELPHIA—To Rotterdam—Nov. 3—Schroon, 50.----.--- 50 
To Antw OO EE ee ee eee 373 
SAN FRANCISCO—To Japan—Nov. 10—West Caddoa, 3,584; 
memery. | Res Ee Bs SER Gn ES, AE aE eee en 4,784 
TACOMA—To Japan—Nov. 6—Arabia Maru, 2,299__..-..---.- 2,299 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 


as follows, quotations being in cents per pound: 
Liverpool, 1.75c. Stockholm, 2.75c. | Shanghai, 1.75c. asked. 
| 


Manchester, 1.75c. Trieste, 2.60c. Bombay, 1.50c. asked. 
Antwerp, 1.65c. Fiume, 2.60c. | Viadivostok, 1.75c. 
Ghent via Antwerp, 1.80c. Lisbon, 1.75c. | Gothenburg, 2.25c. 
Havre, 1.75c. Oporto, 1.75c. | Bremen, 2.00c. 
Rotterdam, 1.75c. Barcelona direct, | Hamburg, 2.00c. 
Genoa, 2.00c. 2.00c. asked. | Danzig, 2.50c. 


Christiania, 2.25c. | Japan, 1.75c. asked. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Oct. 31. Nov. 7. Nov. 14. Nov. 21. 

Gales of the WEG. osu enc cccen 64,000 59,000 45,000 35,000 
i rr Orn OSC. 46 «sseuse  ebeces shadas wowace 
Of which exporters took...... -—_-.---- ST Se eS oe ae 
Oe ORS citkninccencecce 35,000 37 ,000 25,000 10,000 
 “* 7a eeepee 8,000 6,000 5,000 28,000 
nc a 84,000 80,000 81,000 84,000 
, oe eae 9,000 650,000 658,000 654,000 
Of which American_____-.-_- 444,000 457,000 5,000 445,000 
Total imports of the week----_- 9,000 79,000 94,000 7,000 
Of which American_________- 35,000 64 ,000 58,000 62,000 
RI cm ancdnconce 239,000 247,000 333,000 ------ 
Of which American_____.._-_- 194,000 193,000 272,000 ------ 
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The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 























| 
Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. | Friday. 
' i 

Market, /[ | Fair Fair Fair 

12:1 4 | business business Quieter. business Quieter. 

P.M. | | doing. doing. doing. 
Mid.Upl'ds 23.54 24.05 23 .34 23.66 23.75 
 _—— HOLI- 10,000 10,000 8,000 8,000 6,000 

Futures. — DAY. | Quiet, Steady, Steady, Steady, Quiet, 
Market }60@71 pts.|47@53 pts.|50@66 pts.|10@18 pts.'17 @23 pts. 
opened J decline. advance. decline. advance. advance. 
Market, Steady, Steady, Steady, Steady, Steady, 

4 , 54@75 pts.|/15@46 pts.|57@75 pts.|5 pts.dec.to)8 pts.dec.to 

a ae decline. advance. decline. ‘12 pts.adv./21 pts. adv. 





“ne prices of futures at Liverpool for each day are given 
ow: 


























| Sat. Mon. Tues. | Wed. | Thurs. | Fri. 
Nov. 15 | 
to | 1214 12%) 12%, 4 112%, 4 |12%, 4 | 12%) 4 |12%; 4 
Nov. 21. |p. M.p.M./p. M.\p. Mp. M./p. M./p.m.p. M.\p. mM. p. m.|p.m.p. m. 
|a.}¢@.)¢.|¢4.|¢4.|¢@.|¢.\4.| 4. @.|4.| 4. 
November ----! 23.14/23 .23'23 .65:23 .69 22 .94 23.12/23 .26 23 .07|23 .35.23.28 
December- ---- | 22.8022 .90'23 .25.23 .23'22 .44/22 .58/22.77/22 -79|22 .83'22 .76 
January -.--.--. | 22 .22'22 .33|22 .75|22 .76'22 .04 22 .15|22 .36'22 .27/22 3822.29 
February ----- | 21.75.21.85/22 .25'22 25/21 .53 21.61/21 .85'21.67/21.8421.74 
Fe | 21.29 21 .40!21 .82/21.7521.02 21 .08\21.33 21.19/21.2021.19 
/ eas | HOLI- 21 .01 21.11/21 .5121.4120.68 20.71/20.96 20.78|20.89 20.81 
fe DAY (20.71 20.81/21.21 21.07'20.33 20.34/20.59 20.38|20.5920.41 
CE Ae mnwerneiel |20.46 20.56/20.95 20.83 20.08 20.08/20 .32 20.11/20.17 20.03 
ee | 120.21 20.31/20.69'20.£4/19.81/19 .81/20.06,19.81)19.87 19.73 
a |19.74 19 .85|20.19'20.00 19.27 19 .27/19.50 19 26,19 .33 19.23 
September ----| 118.82 19.00)19.38 19.25,18.51 18 .55)18.74 18.60/18 .67'18 .60 
Geer _..... \ 11899 18.40'18.78) 18 .65'17 91,17 .95'18.14:18 .00/18 .07 18.00 


Friday Night, Nov. 21 1919. 

Flour has been firm with cash wheat but trade, on the 
other hand, has not been brisk. Far from it. Mé£ll prices, 
however, were raised 50 to 75c. per bbl. on the better grades 
early in the week. No. 1 Northern wheat was 2.85c. to 
$2 95 and dark No. 1 Northern about $3 to $3 10. Not only 
Northwestern but Southwestern markets have been con- 
spicuously firm on the higher grades of wheat. Mills in the 
hard wheat sections were particularly firm. Judging by 
appearances the Government cannot have very much wheat 
for sale of the grades which are at such big premiums. Oa 
the other hand, flour buyers have been cautious. Many of 
them indeed are said to have supplied their requirements 
recently for some little time ahead. The offerings are said 
to be largely of the less attractive grades of flour. Julius H. 
Barnes, Director of the U. S. Grain Corporation, announced 
on the 19th inst. that in about three weeks the Corporation 
would put on the market a grade of pure wheat flour made 
from the finest wheat at about 2 cents a lb. cheaper retail than 
is quoted at present in the Fair Price Committee’s list of 
foods and prices. It ‘‘will put the solution of one phase of 
the high cost of living directly up to the purchaser of flour,” 
said the Wheat Director in his statement. Mr. Barnes 
added ‘‘the production of flour has been extremely heavy and 
for the season up to Nov. 7, amounted to 52,433,000 bbls., 
against 43,174,000 bbls. last year. Exports have been only 
about the same as last year. Consequently flour stocks are 
very heavy and amount to about 50% more than a year 
ago on Nov. 1.” 

Wheat has been very firm. High premiums rule at the 
Northwest and also at the Southwest. Itlooksas though the 
Government has not much wheat to sell of the kind that com- 
mands such premiums. No. 1 northern has been quoted here 
at $285 to $295. The visible supply decreased last week 
262,000 bushels. That makes it 96,135,000 bushels. In the 
west and south of Europe favorable weather has prevailed 
and good progress has been made in seedings. It is predicted 
in some quarters that the acreage to wheat in the United 
Kingdom will be considerably decreased owing to dissatis- 
faction over prices. Much snow has fallen in Germany. The 
acreage to wheat in Roumania, outside of the new additional 
territory, is estimated at 1,500,000 acres as compared with 
3,000,000 acres last year. A normal acreage there approxi- 
mates 5,000,000. It is said that Roumania entered into 
agreement with Belgium to supply wheat to that country in 
return for coal. And it is said the price of the wheat will be 
25% below that of competitors. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
OS eee eS ee cts.2371% 237% 237% 237% 237% 237% 
» EE SRE RE er eee os 240% 240% 240% 240% 240% 240% 


Indian corn advanced on a fear of railroad freight embargo. 
It might come, it was said, through coal scarcity. It was 
denied that it was contemplated, but the report had an effect 
for all that. Chicago has a stock of only 296,000 bushels. 
And the visible supply is only 1,112,000 bushels in the United 
States. Early in the week December advanced 4 cents. 
In two days it rose nearly 8 cents. Interior points have been 
overbidding Chicago at shipping centres. The East has 
been more disposed to buy, fearing an interruption of sup- 
plies. It was said at one time that at the West 15 cents 
over December was bid by the Seaboard for corn on track 
at Baltimore. There were also some rumors of export de- 
mand, whatever might be said as to the difficulty of doing 
business with Europe. Imports at American ports from 
Argentina have been curtailed by high freight rates. 

On the other hand money has been high, exchange low, 


lieved that the Federal Reserve Bank system aims at cur- 
tailing speculation deflating prices and reducing the cost 


of living. As for exports it is insisted that entina can 
lay down corn in Europe at much below American prices. 
The weather at the West has been favorable; that is clear 
and cool. This favors sag wing curing and marketing. 
The rejection of the Treaty by the Senate and the fall of 
sterling exchange below $4 had a sobering effect late in the 
week. Cash corn at that time was unchanged to 5 cents 
lower at Chicago. To-day prices declined though ending 
higher for the week. The Chicago Board of Trade has 
defeated the proposition to advance the commission rate 
on 100,000 bushel lots of grain futures to $3.50; also the 
proposed advance in the-rate on grain in store to one-quarter 
of a cent per bushel. 

DAILY CLOSING PRICES oF CORN IN NEW YORK. 


. on. Tues. Wed. Thurs. Fri. 

Se. BE aaconddcwdesces cts_170% 16634 17034 170% 168% 168% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs. Fri, 

December delivery in elevator_cts.127% 130% 134% 132% 133 13} : 

May delivery in elevator______--- 123 124% 126% 124% 125 44%. 


Oats advanced at one time but of late has kept within a. 
narrow groove. Latterly prices have receded somewhat. 
Country offerings have been fairly liberal. The cash de- 
mand has been rather light. The weakness in foreign ex- 
pi and at times the reactions in corn have had their: 
effect. 
indeed there has been any at all. Stocks are liberal. 

there should be a railroad freight embargo on account of the 
coal scarcity it would naturally have a detrimental effect 
upon this branch of business as on so many others. The 
visible supply is 18,610,000 bushels, after a falling off last 
week of 419,000 bushels. On the other hand there was at 
one time a better cash demand at St. Louis. The South was 
buying there. Farmers have latterly not been offering very 
freely. Some look for a rather light crop movement for 
some time to come. Rye and barley advanced early in the 
week on reports of an export demand. Later it was stated 


Europe to fill freight engagements made some time ago. 
To-day prices fell slightly and end lower for the week. 
DAILY CLOSING PRICES oF OATS IN NEW YORK. 





indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 



































Total receipts of flour and grain at the seaboard ports for 
the week ended Nov. 15 1919 follow: 


| 





























Since Jan.1'18.15,197,000' 73,650,000! 19,102,000 90,544,000! 8,745,000 6,627,000 





* Receipts do not include grain passing through New Orleans for foreign ports 





stocks have weakened and it is now quite generally be- 


on through bills of lading. 


Export business has been light to all appearance, if 


that some 350,000 bushels of rye at least had been taken for 


t. Mon. Tues. Wed. Thurs. Fri. 
ee eer cts. 82% 83% —. 2. 
i, SE ati natiiden awardee 82 83 83% 82% 82% 82% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts_ cB Es 72% 72% 72% 72% 71% 
May delivery in elevator____.-_-_- 74% 75% 75% 74% 75% 75 
The following are closing quotations: 
FLOUR. 
Spring patents... .-- $13 25@$14 25 | Barley pete Cuee barley: 
inter straights, soft 10 10@ 10 30 Ih. Sica hiehtnaeniaen emanate 
Kansas s ---- 12 50@ 13 25 Nos. 2, 3 and 4, pearl. 5 50@5 75 . 
Rye fiour_____- nom. 7 00 7 50 Nos. 2-0 and 3-0.--.-- 6 50@6 65 . 
pom. Ibs.— $3 200 silo saa Le A Oe 675 
Saket ats goods—Carload, 
Ydiew was a ai 375@ 380 spot delivery.......-. 8 75 
ee EE 365@ 375 
AIN. 
Wheat— 
No: 7 pa teenie iter tetste | 3038 Se. A whle..... ~~: $3 is 
“Se yO Reagent o. a aad 
ee: wh Ol cassnnnce 82 
Ee 1 69 
ee 2 ~~ eos 1 68% | Barley— 
SS eee eee OU 
a. See, eee ae 154% a ecepr ee - 1 56@1 62 
The statement of the movement of breadstuffs to market 


‘ 
Receipts ai— | Flour. Wheat. Corn. Oats. | Barley. Rye. 
bbdls.1961ds ‘bush. 60 lbs .|\bush. 56 lbs .|bush. 32 lbs .|\bush .A8lbs \bush 5610s... 

Chicago..-..-| 320,000 809, 906, 1,216, 196,000 78,000 
Minneapolis..| -.-.--.-- 2,423,000 78,000) 359, 307,000; 129,000 
oO ee eee ns —epennl 8, 5,000} 269,000 
Milwaukee - - - 25,000 76,000 124,000) 692,000; 205,000 47,000 
TE cadsdal + oawetil 115,000 33 ,000 nt )3=—soéhacanel . obiabe 
PR ccdded . nesans 57,000) 30,000 a “sseneut  seasiine 
St. Louis... 95,000; 822,000) 218,000 736 ,000 24,000 3,000 
OO ee 79,000) 42,000) 560,000 199 ,000! 10,000 1,000 
Kansas City..| -~-..--- 1,817,000) 54,000 i 8 csasesl eageae 
Sicakneat . seeshe 8 ,000 190 ,000 CO Se eee 
Indianapolis..|; --..--- 87,000 285 ,000 ft CS i eee 
Total wk. '19}| 519,000) 7,601,000) 2,478,000} 3,832,000) 777,000) 527,000 
Same wk. ‘18; 251,000; 7,692,000) 4,032,000) 5,962,000) 1,780,000) 1,153,000 
Same wk. '17| 387,000) 7,371,000) 2,824,000) 6,994,000) 2,192,000) 570,000 
Since Aug. 1— 

is 7,302 ,000\224 716,000) 46,437,000) 86,213,000/32 ,349,000/12,909,000 .. 

RES 5,563,000/248 ,086 000! 73,715,000\122 ,429 ,000/23 ,562 ,000)13 ,187 ,000 

ae 5,124,000! 94,119,000! 36,383 ,000!129,511 ,000'38 ,823 ,000!11 ,901,000 


Receipts at—| Flour. Wheat. Corn. Oats. Barley. | Rye. 
Barrels. | Bushels. Bushels. | Bushels. | Bushels. | Bushels. 
New York... 70,000 185,000 3,000) 628 ,000; 62 ,000) 368,000 . 
Philadelphia__ 68,000 428,000 12,000 375,000) cadens | 37,000 
Baltimore - _ | 58,000 462,000 15,000 2,000) 2,000 6,000 
J, | PT). Gheeteed ‘aoa sl.) epee: “weeweel . e&eeal 
New Orleans.*) 159,000 182 ,000 35,000 DE. esebaact  athbee 
Galveston. - -_| 35,000 227 ,000 2,000 11,000 ae 
Montreal --~.- 157 ,000 1,754,000 nieces 372,000 228,000) 47 ,000 
Boston ..._-~-/ 57,000 32,000) 4,000 San ©§6«“sawees 1,000 
Total wk. °19 682,000; 3,270,000) 71,000 1,509,000! 296 ,000 459 ,000 
Since Jan.1'19 12,814,000 202,306,000! 10,295,000 66,193,000'55,881 ,000 27 ,784,000 
Week 1918___ 439,000 3,473,000 124,000 2,188,000 194,000 229,000 
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The exports from the several seaboard ports for the week 
ending Nov. 15 are shown ia the aanexed statement: 


























' 

Erports from— Wheat. Corn. | Flour.\ Oats. Rye. | Barley.| Peas. 
Bushels. | Bushels. | Barrels. Bushels. Bushels.| Bushels.| sushels. 

BT BOs caenwns 156,682} ...... 159,506 119,467 250,880} 32,13) 75,222 
Se eS eee 23,000!) ___--- eubidaut a aaiee'e | cagated 
Philadelphia -.-.--- GENT sionece 10,000; ___.-- Sie -| ee eee 
Baltimore ..-..-..-- Spee OL pencerh dntnne | 67,000 31,000; 46,000} ------ 
DEE inecciwcwdl epelael <svewe TE okxuws, caaebal duduaa suenee 
New Orleans. -.--- 67 ,00U 12,000| 2,000) ee FORO axcaws 
Galveston -..---- TY 7) aa: pices | tide eehsebh tanger obexet 
Montreal - --.--.-- 1,412,000; ...... 76,000; 177,000 17,000)328,00U) ..-.-- 
Total week_.-.-.- 5,820,682 12,000/378,506| 372,467 298,880/485,138) 95,222 
1,193,582} 123,989 136,231 1,238,596 _.-.-- 113,472! ...... 


Week 1918........ 





The destination of these exports.for the week and since 


July 1 1919 is as below: 























Flour. Wheat. | Corn 
Exports for Week 
and Since Week Stnce Week Since Week Since 
July 1 to— Noo. 15) July 1 Noo. 15 July 1 Novo. 15 July 1 
1919 1919. 1919. 1919 1919 1919. 
Barrels.| Barrels. Bushels. Bushels Bushels 
United Kingdom. 0 3,735,804) 1,925,730) 24,712,605; --...-- 498,708 
Continent -....-- 91,452] 4,332,807] 3,894,952) 47,380,554; --.-.-- 191,000 
So. & Cent. Amer- ,000 336,974 45,000 12,000 30 ,673 
West Indies_--.-. 1,000 434,120 Lee ewes 466,148 
I ee ee, el peecetee, detuwal  caenncinn 
Other Countries..| .....-. DT. csseeksan “wagnaw 3,667 
. a 378,506) 8,902,488) 5,820,682) 72,139,224 12,000} 1,190,196 
) | 136 231/27 643,956) 1,193,582! 27,643,946) 123,989] 2,319,359 

















The world’s shipments of wheat and corn for the week 
ending Nov. 15 1919 and since July 1 1919 and 1918 are 


shown in the following: 









































Wheat. Corn. 

Erports. 1919. 1918. 1919. ; 1918. 

Week Since Since Week Since Since 

Nov. 15 July 1. July 1. | Nov. 15 July 1. July 1. 

Bushel. Bushels. | Bushels. | Bushels. . | Bushels 
North Amer-| 7,689,000)143,454,000) 85,678,000; .......- 700,000! 5,264,000 
I ical ci ad EE Geran: Gp tewrctan Beaatepads oes 
Argentina__-| 1,514,000 51,920,000) 2,375,000] 49,714,000} 9,726,000 
Australia _._| 1,608, IIE ee ee eke 
, ae Peeerrense! ID eee tea a 
Oth. countr’s 70,000) SSPE cccesnss 1,750,000} 1,315,000 
Total... -./10,881,000/250,580,000 158,852,000) 2,375,000! 52,164,000! 16,305,000 





The quantity of wheat and corn afloat for Europe on dates 


mentioned was as follows: 

















Wheat. Corn. 

Untted * | United * 

Kingdom. | Continent. Total. Kingdom. | Continent. Total. 

Bushels. Bushels. + Bushels. Bushels. Bushels. Bushels. 
i SOE aicictical siinwnsietc Se we D aeacais 
ro see ee kT  ccadwasnal  detenwesl évananer 
RR Ae ae eet Pe Bee Eee e 
Oct. 25 1919.- 











* Including for ‘‘Orders.”’ 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 


seaboard ports Nov. 


GRAIN STOCKS. 








15 1919 was as follows: 








W heat. Corn. Oats. Rye. Barley. 
United States— h. bush. bush. bush. bush. 
New York 16,000 1,310,000 180,000 294,000 
ss. cnindiitnnkddenn Ae  - -cusou 125,000 234,000 14,000 
Philadelphia_ 28,000 388 ,000 35,000 21,000 
Baltimore 25,000 322,000 37 ,000 4,000 
Newport News.......... 697,000 ...... 55,000 9,000 42,000 
New Orleans. .__ 109,000 Se 8 8«=—s . mance 874,000 
NE cab saceciccac EE | ‘newace 40,000 59,000 51,000 
Buffalo .... 69,000, 1,290,000 1,016,000 448 ,000 
Toledo-_____ 21,000 ,000 26,000 4,000 
Detroit .... 24,000 93,000 ll) Se 
Chicago... - 296,000 6,257,000 2,802,000 294,000 
Milwaukee 8,000 190 ,000 365,000 255,000 
EE Ge cnc conrca, Tee 370,000 
Minneapolis. __. 4,000 4,432,000 
St. Louis... . --- 3,295,000 19,000 9, 
Kansas City... ---14,344,000 29,000 1,024,000 
FOOUID wccccee 3,000 37,000 6,000 
Indianapolis - --- 564,000 208,000 251,000 
Garam s -- 5,542,000 219,000 529,000 
TO Lae a Vee oe 
On Canal and River... SL 118,000 
Total Nov. 15 1919... 96,135,000 1,112,000 18,610,000 17,306,000 4,180,000 
Total Nov. 8 1919... 96,397,000 1,367,000 19,029,000 17,539,000 4,244,009 
Total Nov. 16 1918__.136,809,000 4,152,000 22,660,000 10,749,000 4,744,009 
Total Nov. 17 1917... 19,564,000 1,244,000 18,533,000 3,614,000 3,587,009 


Note.—Bonded grain not included above: Oats, 9,000 bushels New York, 10,000 
Boston total, 19,000 bushels, against 3,000 bushels in 1918; and barley, New York, 
30,000 bushels; Duluth, 50,000 bushels; total, 80,000, against 77,000 in 1918. 








Canadian— 

SS eee ee 5,018,000 1,000 

Ft. William & Pt. Arthur. 4,204,000  _.___-_ 

Other Canadian__.______ Yea 
Total Nov. 15 1919____15,706,000 1,000 
Total Nov. 8 1919_..__14,751,000 6,000 
Total Nov. 16 1918___.25,579,000 176,000 
Total Nov. 17 1917__...18,778,000 22,000 
Summary— 

ee ee 96,135,000 1,112,000 

CED ci cccwemndaba 15,706,000 1,000 
Total Nov. 15 1919___111,841,000 1,113,000 
Total Nov. 8 1919_..111,148,000 1,373,000 
Total Nov. 16 1918__.162,388,000 4,328,000 
Total Nov. 17 1917_.. 38,342,000 1,266,000 


730,000 
3,007 ,000 

886,000 
4,623,000 
4,472,000 
4,311,000 
5,855,000 


18,610,000 

4,623,000 
23 ,233 ,000 
23,501,000 
26,971,000 
24,388,000 











96,000 
120,000 
10,000 
18,000 


17,306,000 
96 ,000 

17 ,402 ,000 
17,659,000 
10,759,000 
3,632,000 


THE DRY GOODS TRADE 


New York, Friday Night, Nov. 21 1919. 
A generally quieter tone prevailed in the market for dry- 


goods this week although no uneasiness was manifested. 


424,000 
947 ,OU0O 
106,000 
1,477 ,000 
1,372,000 
310,000 
296 ,00uU 


4,180,000 
1,477,000 


5,657 ,000 
5,612,000 
5,054,000 
3,883,000 





Buyers are unable to secure many goods they want and have 
finally ceased importuning unwilling sellers for still later 
deliveries. Moreover, the news over the week-end from the 
financial districts did not tend to encourage further specula- 
tion in merchandise. No price recessions have been noted 
however, and in some lines there seems to be considerable 
tension with a limited volume of trading. The abnormal 
shortage of supplies was clearly shown last week by the com- 
parative steadiness of merchandise values at the time of the 
financial shock. While it may be conceded that there is a 
wildly inflated condition in the market and an unprecedented 
craze for buying there are several salient facts that must not 
be overlooked in connection with the present condition of 
supply. In the first place the actual working materials 
needed in the drygoods trade have dwindled in quantity until 
the situation is the most impressive fact any merchant has 
confronting him. Secondly, printers and finishers are find- 
ing themselves with less coal, starch, lumber, acids, colors 
and drugs on hand. And finally cutters’ stocks of raw 
materials are considerably less and the great manufacturing 
plants using gray cottons are short of spot supplies compared 
with last year. It may therefore be logically assumed that 
the actual shortage of merchandise is so great that it will con- 
tinue to exert a dominating influence in maintaining values 
very close to the present high point. In view of the fact that 
in credit panics of the usual sort merchandise has invariably 
turned up in great volume at the first sign of danger, the 
trade witnessed a remarkable steadiness in values during the 
recent crisis. What would ordinarily have been a trying 
ordeal for a man owning = was only a slight tremor on 
the surface of the market due to the apparent shortage of the 
necessities of the whole trade. Conditions are so unlike any- 
thing hitherto experienced that many changes in methods 
are inevitable. erchants must take it upon themselves to 
control conditions they are aware of and which cannot be 
reached quickly by financial institutions. The export trade 
is being more talked of now than it was at the first of the 
month. Since the ending of the port strike, shipments are 
going forward more readily and in increasing volume. For- 
eign buyers as a rule have not been willing to follow the up- 
ward trend of prices but many of them have been more in- 
sistent on deliveries than on the prices, which plainly reflects 
their needs. 


DOMESTIC COTTON GOODS.—The market for staple 
cottons has been quieter during the week just closed but 
prices have been steady and the demand good. - Jobbers 
who have come to the point where they must order some goods 
for the fall of 1920 are beginning to realize the wisdom of 
placing early orders for many of their staples. It is apparent 
that goods yet to be made are going to cost more than those 
already produced. Wages are being advanced and raw 
materials are not sagging in value by any means. An item 
that attracted the attention of traders this week was the 
demand for an increase of 25% in wages in New England 
centres. It has become a serious question whether the time 
has not yet come to make a stand against further wage ad- 
vances. The consuming public is plainly resisting price 
advances and if some arrangement is not made whereby each 
rise is accompanied by a gain in output the time is coming 
when the traffic will not ated all that is put on it. There 
are plenty of buyers in the market who need goods for early 
use, but they are not disposed to go on bidding up prices for 
anything and everything. This may account for the variance 
of reports regarding actual demand at this time. Some goods 
are badly wanted and others are readily obtainable and can- 
not be sold at recent prices. There is a better distribution 
of goods at present, however, than there was last summer. 
Fine goods are strong and mills are selling steadily. Gray 
goods are fairly active though prices are somewhat lower. 
38 %-inch standards are listed at 19 cents. 


WOOLEN GOODS.—The market for woolens and wor- 
steds is showing strong optimism for the 1920 season. There 
are evidences of current scarcity of fine goods and jobbers 
are asking imediate deliveries to help out the retailers. 
The market for women’s made up garments is spotty and 
retailers have had to reduce prices in order to move their 
stocks. Serges promise to be the leading cloth and several 
of the largest makers are said to be sold five months ahead. 
No general opening is expected in some minds, the allotment 
method being looked for. Buyers are ready to take offerings 
of dress goods from first hands but it is not believed much 
merchandise will be available this side of March delivery. 


FOREIGN DRY GOODS.—The general linen market 
continues strong and it is expected November will exceed 
October in volume of sales. ‘The shortage of yarns on the 
other side is becoming more marked and as a consequence 
they are rising in price. Spinners are said to be gaining 
a wider margin of profit than any other group in the trade. 
Mills in Ireland and Scotland are not pressing for any fur- 
ther orders and in some cases lines have been withdrawn. 
There were large arrivals this week, over 1,200 cases and 
bales being oeoueet in. Burlaps remain stationary and 
fairly quiet. Light weights are quoted at 13.50 cents and 
heavy weights at 17.75 cents. 
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State and Wity Department 


“NEWS ITEMS. 


Massachusetts.—Income Taz Law Valid, Decision of Su- 
prams Court.—Chief Justice Rugg of the Supreme Court, on 
ehalf of his associates, on Nov. 13 handed down a decision 
upholding Chapter 314 of the Acts of 1919, which provides 
for the distribution among the several cities, towns and tax- 
ing districts of income tax collected by the State. Justice 
Rugg said in part: 

The power of the General Court over municipalities as agencies of govern- 
ment has not been transcended in the present statute. The exemption of 
intangible property from local taxation, leaving only tangible personal 
property and real estate subject to taxation by cities and towns, is not such 
an invasion of the system of town government as to violate the Constitution. 
A large field of taxation is still left to the municipalities, and the distribution 
of the income tax affords a kind of substitution for a source of revenue taken 
over by the Commonwealth. 

It is a general principle of the law of taxation that the people of one dis- 
trict cannot be taxed for the benefit of another district. That principle is 
not violated by the statute here in question, because the State is the taxing 
district and the distribution is to all the municipalities in the State, although 
the basis of collection and distribution is not the same. 


Massachusetts.— Special Session of the Legislature Con- 
venes.—On Nov. 18 the Massachusetts Legislature convened 
in special session to consider seven emergency measures 
that are recommended by Governor Coloidge. Chief among 
these measures is the street railway problem. The other 
subjects on which the Governor recommends legislation are: 
increased compensation to the State Guard; appropriation of 
$50,000 for the Pilgrim Tercentenary Commission; raising of 
tax limits in cities for school purposes; the investigation of 
the sugar shortage; compensation to the members of the 
Legislature for attendance at the special session, and quar- 
ters at the State House for the American Legion. 


Ohio.—National Prohibition Amendment Defeated.—At the 
election held Nov. 4 the voters of Ohio repudiated the action 
of the General Assembly in ratifying the Federal Prohibition 
Amendment. According to the tabulation of official returns 
from all countries the amendment was defeated by a majority 
of 542 votes. 

Dispatches from Washington, D. C., say that the Anti- 
Saloon —— of America has asked for a recount of the 
votes on the amendment ‘because of the many errors 
already reported.” . 

We give below a list of the propositions voted on showing 
the total votes for and against: 





For. Against. 


Ratification of National Prohibition Amendment- ------ 499,888 500,430 
The Crabbe prohibition enforcement bill__....--------- 474,036 874 
a I aes gn ae 454,933 496,782 


Restore licensing system and define non-intoxicating 
liquor as any containing not more than 2%4 % alcohol_-474,903 504,570 
Preperty classification amendment----__.._-.---------- 439,899 517,240 


Wisconsin.— Soldiers’ Bonus Laws Upheld by Supreme 
Court.—The State Supreme Court on Nov. 17 upheld both 
Wisconsin soldiers’ bonus laws (V. 109, p. 1907). In ann- 
nouncing the decision, Chief Justice Winslow merely stated 
that the demurrer filed by Attorney-General J. J. Blaine had 
been sustained and the complaint by Major David Atwood, 
who brought the test suits, dismissed without cost. 

Major Atwood brought the suits in behalf of Governor 
Philipp in order to establish the legal status of the two laws. 


BOND CALLS AND REDEMPTIONS 


Grand Junction Paving District No. 2, Colo.—Bonds 
Called.—Bonds Nos. 119 and 120, $500 each, have been 
called, payable at Kountze Bros., N. Y. Interest ceases 
Nov. 8 1919. 

New Orleans.—Certificate Call.—We are advised by 
A. G. Ricks, Commissioner of Public Finances, that, in 
accordance with the provisions of Act No. 23 of 1914, as 
amended by Act No. 69 of 1916 of the General Assembly of 
the State of Louisiana, the paving certificates of the issues of 
1915 and 1917 due Jan. 1 1921 and Jan. 1 1922, will be paid 
on Jan. 1 1920, after which date all interest thereon will cease. 

The official notice of this certificate call will be found amont 
the advertisements elsewhere in this Department. 





BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ADA, Ada County, Okla.—BOND SALE.—The Exchange Trust Co. 
of Tulsa, was awarded $250,000 water, $75,000 sewer and $10,009 park 
544% bonds for $337,750 (100.82) and interest—a basis of 5.31%. 


ADA COUNTY (P. O. Boise), Ida.—CORRECTION.—The $1,000,000 
5% road and bridge bonds recently reported as sold were awarded to Ferris 
& Hardgrove of Spokane at 100.33 and interest (not the Continental & 
Commercial Trust & Savings Bank of Chicago as reported in V. 109, p. 
1907). Other bidders were: 

Drake-Ballard Co., Minneap’s100.25 | Palmer Be. & Mtge. Co., Golt 00 
SS ee ‘ 
The above bidders bid for bonds bearing 5% interest. 


AKRON, Summit County, Ohio.—BONDS VOTED.—It is reported 
that the $250,000 State St. uct bonds—V. 109, p. 1198—carried by a 
vote of 11,215 to 5,225, or 255 more than the required two-thirds vote. 
The vote on the $6,000,000 water-works bond issue, reported as voted in 
Vv. 109, p. 1908, was 14,398 ‘‘for’’ to 3,834 ‘‘against’’ or 2,244 more than 
the necessary two-thirds majority. 


ALBANY, N. Y.—BOND OFFERING.—Elmer D. Gunn, City Com 
treller, will receive propeeals until 11 a. m. Dec. 2 for the following 44% 
tax-free registered bonds: 








$150,000 river front extension bonds. Denom. $1, . Due Dec. 2 
180,000 river front extension bonds. Denom. 31.000. ed fies. I 1939. 
150,000 school construction bonds. Denom. 140 for $1,000, 20 for $500. 

60.060 i a Hwee pec. 1 ah ag” % 1939 incl. 
yi re) a enom. { 4 
75,000 eit gm, 1920 t6 1939 imel. ~ eee Se ee 
: estern Ave. grading and paving bonds. Denom. $1, ee 
$5,000 yearly .on Dec. 1 from 1920 to 1934 incl. mae va 
69,000 Broadway impt. bonds. Denom. 60 for $1,000, 15 for $600. 
‘10. ons | Prag Ry mms f - ogg | rom me bs ey” 
J a tree . bonds. enom. , ; . 
°15.000 = ta 1 — 1920 = pees = $ we a See 
J ensselaer_Ave. impt. nds. enom. $1,000. D ,000 
04.500 ey Des. 4 from. 1930 x 1934 Mri D Bide. 
‘ n ark bonds. enom. J 
Date Dee; 1, fram 1920 to 1929 incl. ne 00ers, 
Date Dec. .' Semi-ann. int. (J. -) payable by mailed ch P 

Principal persis at the City Treasurer's office. Gert, cheeks for 2% ot 

amount of bonds bid for, payable to Wm. J. Brennan, City Treasurer, re- 

quired. Bonds will be ready for delivery on Dec. 6 or as soon thereafter 
as possible. Purchaser to pay accrued interest. 


Statement Debt of the City of Albany, N. Y., Dec. 1 1919. 


IGE Mitek Swewku che dvsecahsaded subedaawe . . 
SAD GE Ge GOO in 6 hk nn whndudinws conkcunene tec $6 .aa Tek or 
TE IN is i Sie Ri alain ais den wlers bo wine Rabe cena ache 39-752 228 00 
a ee ee en ee $222,100 47 
Less amount of water bonds outstanding since Jan. 1 1908 
mes, 5; Pel. 1G CN hina Soo nice ueaitabbwausae 1,325,000 00 
$1,547,100 47 


(The city of Albany owns and operates its water system, and the principal 
and interest of this debt are paid out of water rent receipts.) 
Street improvement debt (principal and interest paid by 

owners of property benefited)... .................-..... $1,153,900 00 
Population of the city, Census of 1915____-.-....._-_____- 979 
Assessed values of property subject to taxation: 


ee ah A a i bedve $100,622,350 00 
a a eee er ee Bee 3,807,400 00 
Ss et ie ek Lad wc Cut ne hates Cae aked skdc’ 7,127,440 00 
ee Ns WN ie oi dbabbow ci emeechdawdcon 6,467,886 15 





1 , , 
Values of property exempted from taxation: we 
‘x. 4 hot 2 fe ee geen $13,042,500 00 
Pe Ns iki edn wad Oks ste dwaksecinnbennanesein 53,819,090 00 


$66,861,590 00 

This issue is not included in above statement. 

Albany city bonds are accepted , 4 the Secretary of the Treasury as. 
security for Government deposits, by the State Su tendent of Insurance 
to secure policyholders, by the State Superintendent of Banks in trust for 
trust companies and are legal investments for savings banks and trust funds. 


*The Comptroller will purchase these bonds for sinking funds. 


ALLAMAKEE COUNTY (P. O. Waukon), lowa.—BONDS DEFEAT- 
ae eg issue of $500,000 road bonds was defeated at an election held 
ov. 4. 


ALLEN COUNTY (P. O. Ft. Wayne), Ind.—NO BIDS.—No bids were 
submitted for the 2 issues of 434% road bonds aggregating $67,200 offered 
on Nov. 15—V. 109, p. 1718. 


ALLENTOWN, Lehigh County, Pa.—BOND OFFERING.—A. L. 
Reichenbach, Mayor, 1 receive proposals until 9:30 a. m. Dec. 8 for 
$250,000 444% coupon tax-free sewerage bonds. Denom. y ,000. Date 
Oct. 11919. Int. A. & O. Due on Oct. 1 in 1924, 1919, 1934, 1939, 1944 
and 1949. Certified check for 5% of amount of bid, payable to “City cf 
Allentown,”"’ required. These bonds were offered on Nov. 12 (V. 109, pe 
1811), but no award was made. 


ALEXANDRIA, Licking County, Ohio.—BOND SALE.—The In- 
Gustrial Commission of Ohio has purchased at par $9,500 54% paving 
nas. 


ALLIANCE CITY SCHOOL DISTRICT (P. O. Alliance), Stark 
County, Ohio.— BOND OFFERING.—M. M. Mansfield, Clerk of Board of 
Education, will receive proposals until 12 m. Dec. 19 for $40U,000 5% 
hig h-school-building bonds. Denom. $1,000. Interest.emi-annual. Due 
$20,000 yea-ly from 1921 to 1940, inclusive. Certified check on an Alliance 
bank for $1,000 required. Bonds to be delivered and paid for at the Cit 
ae Soe & Trust Co. Purchaser to pay accrued interest and furnis 

an nds. 


ANGELINA COUNTY COMMON SCHOOL DISTRICT NO. 85, Tex. 
—BONDS REGISTERED.—An issue of $15,000 5% 10'20-year bonds was 
registered on Nov. 13 with the State Comptroller. 


ASHLAND CITY, Cheatham County, Tenn.—BOND SALE.—On 
Oct. 11 the Cheatham County Bank was awarded at par and interest 
$10,000 bonds. 


ATTLEBORO, Bristol County, Mass.—BOND OFFERING.—The 
City Treasurer will receive proposals until 6 p. m. Nov. 25, it is reported, 
for $30,000 44% % street railway bonds. Date Nov. 151919. Due $2,000 

roarty from 1920 to 1929, inclusive, and $1,000 yearly from 1930 to 1939, 
nclusive. 


BARNESVILLE, Belmont County, Ohio.—BOND OFFERING.— 
F. Waldo Hilles, Village Clerk, will receive proposals until 12 m. Dec. 16 
for $10,000 6% water works bonds. Denom. $500. Date Dec. 1 1919. 
Prin. and semi-ann. int., payable at the Village Clerk’s office. Due 
$2,000 yearly on Dec. 1 from 1921 to 1925, incl. Cert. check for 2% of 
amount of bonds bid for, payable to the Village Treasurer required. Bonds 
to be delivered and paid for within 10 days from date of award. Purchaser 
to pay accrued interest. 


BATAVIA, Clermont County, Ohio..——-BOND OFFERING.—On 
Nov. 8 the $1,950 5%% 21-26-year serial refunding bonds, dated Nov. 8 
1919 (V. 109, p. 1623), were awarded, it is stated, to the First National 
Bank of Batavia at par. 


BATH, Steuben County, N. Y.—BONDS VOTED.—On Nov. 12, it is 
reported, $35,000 5% 1-18-yr. serial electric-plant bonds carried by a vote 
of 199 ‘‘for’’ to 23 ‘‘against.”’ 


BEAVER COUNTY (P. O. Beaver), Pa.—-BOND OF FERING.—Joha H. 
Geer, Jr., Chief Clerk of County Commrs., will receive proposals until 2 
p.m. De, 1 for $975,000 444 % tax free road bonds. Denom. $1,000. Int. 
semi-ann. Due $47,000 in 1920 and $32,000 yearly from 1921 to 1949, incl. 
Cert. check for $10,000, payable to the County Treasurer required. 


BELL COUNTY COMMON SCHOOL DISTRICT NO. 25, Tex.— 
BONDS REGISTERED.—This district registered $6,000 5% 20-year bonds 
with the State Compvroller on Nov. 14. 

BELLAIRE, Belmont County, Ohio.—BONDS VOTED.—According to 
reposts the $150,000 street impt. bonds were voted on Nov. 4.—V. 109, 

1 


Pp. 1383. 

BELLEVUE, Allegheny County, Pa.—-BOND OFFERING.—The 
$25,000 5% tax-free coupon street impt. bonds, for which the Borough 
Clerk will receive proposals until 8 p. m. Dec. 1, are in the denomination 
of $1,000. Prin. and semi-ann. int. by. & J.) payable at the Bellevue Realt 
Savi Trust Co. of Bellevue. Due $5, on July 1 in 1937, 1940, 1 


1946 & 1949. Cert. check for $250, payable to the Borough Treasurer, re- 
260,000. Assessed 
value, 1919, $9,750, . 


quired. Bonded debt (incl. this issue), Nov. 13 1919, $2 
BONDS DEFEATED.—The $65,000 bond issue failed to carry at the 
Nov. 4 elections.—V. 109, p. 1728. 

BERGEN COUNTY (P. O. Hackensack), N. J.—BOND SALE.—On 


Nov. 19 the 3 issues of 5% coupon (with privilege of registration) bonds— 
V. 109, p. 1811—-were awarded as follows: 
$665,000 {8674 








opi pe) cnt Spt Mage Brhes 8 Co, ok NX 
4, , equa ‘ . , on ° 
1 Fon, 1830 to i935 incl., and $49,000 Dec. 1 1934.” ‘ 
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7,000 ($68,000 offered) bridge bonds to Harris Forbes & Co. of N. Y. 
rr BS 95 gh02-191. Due yearly on m Dec. 1 as follows: $3,000 1920 to 
incl.; $4,000 0 1940, | ind $3,000 1941. 


ples Trust & Guaranty 


the Peo 
23,000 (823.000 [000 offered) hos nds to the Due $1,000 


Hackensack xm $23 6 505 60, equal to PO2. 198. 
yaad 4 on Dec. 1 from 1920 to 1942, inclusive. 


BIG HORN COUNTY (P. O. Fete Mont.—BOND SALE.—The 
Minnesota Loan & Trust Co. of M iis was awarded on their bid of 
103.20 and interest the $75,000 Be ety (opt’) road bonds, dated 


Oct. 1 1919, offered on Nov. 10— @. p- i Other bidders were: 
Merchants Tr. & Savs. Bk. 4 6.875 00 : e & , #4 $76,760 00 
I sos see eecie intone , aa ° 
Stern Bros, & Co., Ka a Bros., Denver...- 75,694 50 
Gs tcdumisambenkdn 76,807 50 


BIG HORN COUNTY (P. O. Basin,) Wyo.—BOND_SALE.—On 
Nov. 13 the Lumbermens Trust Co., of Portland, was awarded at 102.25 
and interest, $50,300 544% bonds. Denom. $500. Date Nov. 15 1919. 
Principal and semi-annual interest (J. & J.) payable at the office of the 
County Treasurer or the Chase National Bank, New York, at option of 
holder. Due yearly on Nov. 15 as follows: Je: 100 1930 to 1932, inclusive, 
and $5,000 1933 to to 1939, inclusive. A bid of $51,000 was also received from 
Sidlo, Simons, Fels & Co., of Denver. 


BILOKI ,Harrison County, Miss.—BOND ELECTION PROPOSED .— 
Newspapers state that an issue of $150,000 street improvement bonds is 
to be voted upon soon. 


BIRMINGHAM, Ala.—BOND OFFERING.—Additional information 
is at hand relative to the offering on Dec. 2 of the $1,000,000 5% gold 
municipal — li ~ schoo! building bonds—V. 
for these bonds will be received until 12 m. on that da 
President of the ‘City Commission. Date Dec. 1 oe 
ann. int. payable at the Hanover National Bank, N. Y. Due Dec. 1 1919. 
Cert. check on a national bank or on a banking institution of the State of 
Alabama for 1% of the amount of bonds bid for, payable to the “City of 
Birmingham” required. rN legality of the bonds has been approved by 
ae! C. Thomson, of N. copy of whose opinion will be delivered to the 

, and the amy will be repared under the supervision of the 
Bs in 8. Mortgage & Trust Co., of N. ve which will certify as to the genuine- 
ness of the signatures of the city officials and seal impressed thereon. Bonds 
will be delivered to the successful bidder or bidders on Dec. 15 1919 unless 
a later date should be mutually agreed upon. Purchaser to pay accrued 
interest. 





Financial Statement. 
Assessed valuation for taxation for the year 1919_--.------- $106,574,556.00 


General City Bonds outstanding October 1 1919: 














of FIRS pe SM alin SSIES iS Sa ae ee $1,284,500.00 

ee ee canoes eebhawbum 5,000.00 

ee ae eccmerdn ews tegibes 155,000.00 

ee ee te, eee nedasasnonedns 4,517 ,000.00 

PE dictate ca ava kenmnsrdaneanasewdi $6,811,500.00 
Bonds for Street Improvements. 

Oe Dir THD Oh GIG oon on occ c nn ccwcnsccczene $1,381,500.00 
Properties Owned by the City. 

Real and personal property and equipment___....-.-.--- +. 336,880. +3 

Pavements, curbius, Se, SE, lec cwncsnrsncase 5,814,656.60 
a aatncneh io aiallio anhabenmeababee $10,151,536.63 
Sinking Fund Assets 

ee ee a meleen cm aman mhae nw $378,257.43 

I eo bnbesinvanweenaitnl 403,500.00 

a a a ha le eee we $781,757.43 


Total 
Population, United Stated Census, cee 132,685. 
Population, 1919 (City Directory Census) , 231 Ol7. 


BLEPSOE COUNTY & O. Pikeville), Tenn.—BONDS VOTED.—An 
dssue of $50,000 road bonds was recently authorized. 


BOLIVAR yr Yk Speer TOWNSHIP (E. O. Otterbein), Benton County, 


Ind.—BOND E.—On Nov. 15 the $9,450 5% 2-11l-year serial school 
bonds, dated Fg 7 1919—V. 1 ON 1719—were awarded to J. F. Wild 
& Co. of Indianapolis for $9,506 ( 00°59) and int. oo bidders were: 
Farmers & Merchants Bank, Breed, Elliot n, 
Oe ces seh aigs on ck eng NE ented $9,475 

9 OaER Bossier Parish, La.—BOND OFFERING.—Pro 

be received until] 8 p. m. Dec. 19 by U. W. Buschines. Village Clerk, for 
$29 000 5% water-works bonds. Denom. $500 ue yearly on Feb. 1 


as follows: 000 1920 to 1942, inclusive; $1,000 143° to 1952, inclusive, 
and $1,500 1953 to 1957, inclusive Certified check for 5% required. 


BOWLING GREEN, Wood County, Ohio.—BOND OFFERING.— 
R. 8. ewer. City Auditor, will receive proposals until 12 m. Dec. 6 for the 
following 5% street impt. bon ll 
$22,000 Mavic St. bonds. Den $1,000. Due each s 
feos $2,000 Sept. 1 1920: $1,000 Mar. 1 1921 ee ye 1 030, 





$ 
1 1920; $500 Mar. 1 1921 to Sept. 
a. 1 and Sept. 1 1930. 
Auth. sec. 3939 Gane Code. Date Se a“ 11919. Int. M. & S 
check for 5% of amount of bonds bid ayable to the Cit 
required. onds to be delivered and paid or within 10 days 
award. Purchaser to pay accrued interest. 


BRADFORD COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 1 (P. O. Starke), Fla.—BOND OFFERING.—Proposals will be 
2 2: m. Dec. 18 by E. 8. Matthews, Chairman of Board of 

or $100,000 544 % coupon road and bridge bonds. Denom. 

000. Date’ Feiss 1 1919. Princip and semi-annual interest (J. & J.) 

p payable at the Bond Trustees’ office, or in New York. Due yearly on 

1 as follows: $3,000 1922 to 1941, inclusive, and $5,000 1942 to 1949, 
inclusive. Certified check for 3% of amount of bonds bid for, required. 


BRIGHTON, Adam County, Colo.—BOND SALE.—Keeler Bros. of 
Denver have purchased an issue of $95,000 6% serial special sewer and 
improvement bonds 


BRIGHTON DRAINAGE DISTRICT, Salt Lake County, Utah.— 
BOND S e $80,000 bonds offered on Oct. 6—V. 109, p. 1290—were 
pat on ay or re to the Hanchett Bond Co. of Chicago, at 92.50. 


BROADWATER COUNTY (P. O. Townsend). Mont.—BONDS 
NOT TO PR OFFERED AT PRESENT.—The $100,000 road bonds waned 
fo cent. 2 (V. 109, p. 1198), will not be offered for sale until after March 


1 1939, 
Cert. 


Treasurer P 
om date of 


BROCKTON, Plymouth County, Mass.—LOAN OFFERING.—John 
q. oO’ At 8 City Trou will receive proposals until 12 m. Nov. 25 for 


int A, loan of » issued in emtitpation of revenue. De 
to a urchaser. B50. Nov. 30 19 1919. Due $200,000 ri" 23 1919 and 
$150, March 18 1920. Notes will be certified to by the First National 


Bank of Boston, and may be made yable at the National Sh B 
of Boston or the National Park Bank. of New York, at option of purchaser, 


BRYAN, Brazos County, Tex.—BONDS REGISTERED.—An issue of 
$75,000 5% serial t bonds was registered on Nov. 15 with the State Comp- 


BRYAN TOWNSHIP, eel County, Okla.—BOND gaee, —The 
109, 


$50,000 6% 25-year road bonds recently voted—V. 000— 
have been sold d to Robinson & ae Mayes of Oklahoma City. Date Sent. i 1919. 
Due Sept. 1 1944. 

BUCKHANNON INDEPENDENT SCHOOL DISTRICT, Upshur 
County, W. Va-—BOND SALE—On Nov. 10 the $25.00 6% 5-2b-year | ¢ 
(opt.) onds, 1811), were awansed to the 


dated Nov. 1 1919 (V. 109, 
Fund ‘Association of Buckhannon, at 101. 


anton), No. Caro.—BOND SA le 
ed at par and interest the $30,000 5% 


Conference Claimants’ Permanent 


" BURKE COUNTY (P. O. Mor 
On Nov. 15 J.B 


- Duke was aw 





Linville Township bon ae: 109, p. 1719. Due $1,000 yearly on Dec. 1 


from 1924 to 19 ve 
NO BIDS RECEIVED. —No bids were received for the $17,000 5% 
Lower Fork Township bonds offered on the same day. 


BUTTE COUNTY (P. O. Oroville), Calif.—BOND ELECTION.—An 
election will be called for December to vote on the issuance of $1,700,000 
road bonds. it is stated. 


BAT CASIEU PARISH SCHOOL DISTRICT NO. 16, La.—BOND 
LE.—An i's of $15,000 5% bonds has been sold to the Hanchett Bond 
oe of Chicago. Denom. $500. Date Aug. 1 1919. Principal and semi- 
annual interest (F. & A. uz pa _— at the Mechanics & o. saae National 
Bank, New York. Due early on Feb. 1 as follows: $500 1920 to 1922, 
inclusive; $1 ,000 1923 to 1931. clusive, and $1,500 1932 to 193d. inclusive. 
Financial Statement. 
Total value of all property, estimated________..-_.-_-.______- $1,000,000 
Assessed valuation for tazation..............-<.-<ce0«-ccas~ 750 
Total bonded debt 
Population, 1, 


CALIFORNIA dian of).—BOND OFFERING.—F. W. pict. 
State Treasurer (P. O. Sacramento), will sell at public auction 2 p. m. 
4 $2 000 ,000 4% State Building bonds. Denom. $500. Date July 2 1985. 
Int. J. & J., payable at the office of the State Treasurer. Due July 2 1965. 

RoND OFFERING. —The above Treasurer will also sell at public auction 
2 p. m. Dec. 11 $3,000,000 443% gold State Highway bonds. Denom. 
$1,000. Date July 3 1917. Prin. and semi-ann. int. (J. & J.), payable 
at the office of the State Treasurer or at the Fiscal Agency of the State of 
California in New York City, N. Y., at option of holder. Due yearly on 
July 1 from 1923 to 1962, inclusive. 


CAMBRIDGE CITY, Wayne 
bonds offered on that date—V. 


Nov. 17 the $28,000 5% ¢ refunding b 109 
908—were awarded d & Co. of Indianapolis for $28,375 
Due $1,000 each six months from July 15 1922 to Jan. 15 


County, Ind.—BOND SALE.—On 


1 
Piol -339) and int. 
1936 inclusive. 


CANONSBURG, Washington County, Pa.—BONDS VOTED.—A 
proposition to issue $60,000 park bonds, carried, it is reported, by a large 
majority, at a recent election. 


CANTON, McPherson County, Kans.—BOND ELECTION.—An 
election will be held Dec. 8 to vote on the question of issuing $38,000 water 
and $17,000 light bonds. 


CANTON, Stark County, Ohio.—BONDS REFUSED.—The Canton 


‘“‘News,’’ in its issue of Nov. 6, reports that the successful bidders for the 
$26,000 é 4 rR 1-10 year serial coupon fire station erection bonds—V. 109, 
D. 1624 719—have refused to accept the issue, alleging that the legisla- 


tion iF RS up to the sale is irregular. 


CAPE SIRARDEAU COUNTY (P. O. Cape Girardeau), Mo.— 
BOND ELECTION.—An election will be held Dec. 18 to vote on the ques- 
tion of issuing *$1,000.000 toad bonds. 


CARROLL COUNTY ¢- O. Carrollton), Ky.—BONDS VOTED.— 
At the election held Nov. 15—V. 109, BP. JOOT-,, 0800. 000 road and bridge 
bonds were voted by 869 ‘‘for’’ to 473" ‘against 


CARSON INDEPENDENT SCHOOL DISTRICT (P. O. Coraem, 
Pottawattamie County, lowa.—BOND SALE.—An issue of $30,000 5% 
20-year school bonds voted at an election, held Nov. 14 by 108 to 47 has 
been sold to Geo. M. Bechtel & Co. of Davenport. 


CASPER SPECIAL PAVING DISTRICT NO. 4, Natrona County, 
Wyo.—BOND 8 —We are info that a bank in Douglas, has 
purchased $150. Soo 6% = special paving improvement bonds at 99. 

nancial Statement. 
Total assessed valuation of it SRE SR ol alt oe ae $12,634,000 00 
Total debt of city 48 
SIG GEG i aaa i -ial S Ra N APR aEs 
Population of ony RESO Rt a Tag area 13,000 


CHAMPAIGN COUNTY (P. O. Urbana), Ohio.—BOND SALE.— 
The State Industrial Commission of Ohio on Oct. 17 purchased at par and 
interest file. 200 5% road impt.. iovmmey’s share peat. Denoms. 1 for 
$1.3 ,200, 4 for $12, eS! 5 f 3,000. Date 11919. Int. semi- 

ue $1,200, 12000" oT 1922, 1 1923, ‘924 $13,000 in 1925, 
1926, 1927, 1638 and aio. 


CHANDLER, Lincoln County, Okla.— BOND SALE.—Robinson & 
Taylor of Oklahoma City, recently purchased $10,000 000 6% 25-year water- 
works extension bonds. Date June 16 1919. Int. semi-ann. 


CHAVES COUNTY (P. O. eowsi). i. Mex.—BOND SALE.—An 
issue of $100,000 20-30-year ( (ops.) road road bonds offered on Nov. 15 has been 
sold to the American National Bank of Oklahoma City. Int. semi-ann. 


CHEATHAM COUNTY (P. O. Ashland City), Tenn.—BOND SALE. 
—An issue of $10,000 bonds was } ewaseen on Oct. 11 to the Cheatham 
County Bank at 101 and interest 


CHICO HIGH SCHOOL DISTRICT, Butte County. G Cols. —BOND 
OFFERING .—Until 2 0. 6 m. Nov. 24 bids will be received by C. F. Belding, 
County Clerk (P. O roviiie) for the $440,000 5% 1-20-year serial coupon 
school bonds. Int. Cert. check for 5% required. Purchaser to 
pay accrued me. DY 


CIRCLEVILLE, Pickway County, Ohio.— BOND OFFERING.—A. A. 
Greene, City Auditor, will receive promosais until 12 m. Dec. 11 for the 
following 3 issues of 5% % coupon bonds: 

linton Street sanitary sewer bonds. Denom. $500. Due $500 

yearly on March 15 from 1921 to 1925, inclusive. 
9,100 storm water sewer bonds. Denom. 17 for $500 and 1 for $600. 
Due each six months as follows: $500 March 15 1921 to March 15 

1929, incl., and $600 Sept. 15 1929. 

4,750 orm. water sewer bonds. Denom. 9 for $500 and 1 for $250. 
aad $500 yearly on Sept. 15 from 1921 to 1929, incl., and $250 
Prin. and semi-ann. 


1930. 

Auth. Sec. 3939, Gen. Code. Date Nov. 1 1919. 

int. (M. & S.), payable at the City Treasurer’s office. Cert. check for 3% 
of amount of bonds bid for, payable to the City Treasurer required. Bonds 
to be delivered and paid for within 10 days from award. Purchaser to pay 
accrued interest. 


CISCO, Eastland County, 
January an election will be he 
bonds. 


CLACKAMAS COUNTY (P. O. Oregon City), Sra BOND ELEC- 
TION.—On Nov. 24 the people will vote on $1,700,000 road and 
$150,000 bridge bonds mentioned in V. 109, p. 1719, it ‘is stated. 


CLARK, Clark County, So. Dak.—BOND OFFERING.—It is reported 
that proposals will be received by J. E. Smith, City Auditor, ae 8 p. m. 
Nov. POS cy $45,000 5% 10-7 ear Assessment Sewer District No. 1 bonds. 
Cert. check for $450 req 


CLEARWATER HIGHWAY pastRice (P. O. Orofino), Clear- 
water County, Ida.—BON. E.—We are informed that the Seattle 
National Bank and the oyna s ~~ & Savings Bank have gy oe 
oe $100,000 54% Sat - ged (opt.) gold bonds offered on Nov. 10— 

- 109, p. 1719—at 101 


CLINTON, Custer County. Okla.—BONDS VOTED.—By a majority 
of four to one $350,000 water bonds were voted on Nov. 4. 


CLINTON SCHOOL TOWNSHIP v, 
Ind.—BOND SALE.—The $3,000 2 
offered on Oct. 18 (V. 109, p. 1383), 
Bank of Fort Wayne at 100.20 for 5s 


COLORADO SPRINGS SCHOOL DISTRICT (P. O. Colorado 
Springs), El Paso County, Colo.—BOND ELECTION.—The people will 
be asked to vote on the issuance of $495,000 5% bonds. 


Tex.—BOND ELECTION.—Early in 
. it is stated, to vote on $400,000 water 


O. Clinton), Vermillion Coun- 
7-year serial school-building bond. 
were awarded to the Lincoln National 
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jo tee Lamsontes, Co eo OFFERING.—D. C. 
Chairman o » Committee will receive pro until 12 m. 

— is for $45, 000 5% reg g bonds. Date an. 11920. Int. 
semi-ann. ue Jan. 1 1 oa optional 1 1925. Cert. check for 2% 
of amount of bonds bid for, ‘payalge to the Borough Treasurer, required. 


GOLveBiA we ted (P. O. Lake City), Fla.— BOND OFFERING .— 
Markham, Clerk Board of County Commissioners, will receive bids 
nell Jan. 6, it is stated for $500,000 5% road impt. bonds. Int. semi-ann. 


COLUMBUS SCHOOL DISTRICT (P. O. Columbus), Franklin 
County, Ohio.— NO BIDS RECEIVED.—There were no bidders for the 
$435, 006 4 4% vey 1417-9 ear serial coupon school bonds offered on Nov. 15— 

p. 


COMMERCE, Hunt County, Tex.—BOND SALE.—The Brown- 
Crummer Co., of Kansas City, recently purchased, it is stated, $40,000 
6% 1-40 year serial paving bonds, at 97.50. 


CORCORAN IRRIGATION DISTRICT (P. O. Corcoran), Kings 
County, Calif.— BOND ELECTION .—Newspapers state that this district 
will, Nov. 25, hold an election to determine if $160,000 bonds shall be issued. 


CORNPLANTER TOWNSHIP (P. O. Franklin), Venango County, 
Pa.—BONDS VOTED. —The vote on a $50, ,000 road bond issue which car- 
ried on Nov. 4 was 95 ‘‘for’’ to 47 ‘against.’ 


COUNCIL BLUFFS SCHOOL DISTRICT (P. O. Council Bluffs), 
Pottawattamie County, lowa.—BOND SALE.—The $200,000 4% % 
high-school! bonds authorized by a vote of 881 to 424 at the election held 
Nov. 10 (V. 109, p. 1719), have been sold to the First National & State 
Savings Bank of ‘Council Bluffs. 


CRANSTON (P. O. Providence), Providence County, R. 1.—LOAN 
OFFERING.—The City Treasurer will receive proposals until 11 a. m. 
Nov. 25, it is reported, for a temporary loan of $382,000, dated Nov. 28 
1919, and maturing May 28 1920. 


CROOK COUNTY (P. O. Prineville), Ore.—BONDS VOTED.—At a 
recent election $220,000 road bonds were voted almost unanimously. 


CROW WING COUNTY SCHOOL DISTRICT NO. 45, Minn.— 
BOND SALE.—An issue of $40,000 514% school bonds was awarded on 
Aug. 18 to the Drake-Ballard Co. of Minneapolis. Denom. $1,000. Date 
July 11919. Int.J.&J. Due $4,000 yearly from 1925 to 1934, inclusive. 


CROW WING COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 51, Minn.—BOND OFFERING.—Proposils will be received until 
8.30 p.m. Nov. 21 (date changed from Nov. 1—V. 109, p. 1719) by Howard 
Olts, Clerk (P. O. Ironton), for the following 514% coupon bonds: 
$100, 000 rr school bonds. Due yearly on Nov. 1 as follows: $30,000 

$35,000 1933 and 1934. 
35,000 }~ School addition bonds. Due yearly s Nov. 1 as fol- 
lows: $10,000 1929, $8,000 1930 and $17,000 1 
50,000 refunding bonds. Due yearly on Nov. 1 as felieee: $5,000 1921 
to 1926, incl., and $10,000 1927 and 1928. 

Denom. $1,000. Date Nov. 1 1919. Int. semi-ann. payable ~~ a place 
to suit purchaser. Cert. check for 3% of bonds bid, payable to G. A. 
Anderson, Treasurer, required. 


CUMBERLAND COUNTY (P. O. Fayetteville), No. Caro. —BON. DS 
NOT SOLD—TO BE RE-OFFERED. 
5% coupon road and funding bonds offered on Oct. TV. 109, D. 7291. 

We are advised that the above bonds will be re-offered for sale on a date 
to be decided upon later. 


CUPERTINO UNION HIGH SCHOOL DISTRICT, Santa Clara 
County, Calif.— BONDS VOTED.—At the election held Nov. 12 (V. 109, 
p. 1720), the $75,000 5% schoo! bonds were authorized by vote of 346 to 110. 


DALLAS, ze 4 County Tex.—PRICE PAID.—The price paid for the 
$300 000 000 park, $1,250.00 street and $750.00 school 4%4% 1-40-year 
serial bon ed as sold to the Dallas Trust & Savings Bank of Dallas 
7 i Vv. }™- Pp. 1812, was 96.17. Denom. $1,000. Date July 11919. Int. 





DAVIES COUNTY (P. O. Washington), Ind.—BOND SALE.—On 
Nov. 15 the National City Co. of C a. bidding 101.14 and interest, 
was awarded the $30,000 5% 2-11 pose bridge bonds, offered on that date.— 
V.109, p. 1624. Date Nov. 15 191¢ 


DAVIS, Yolo County, Calif.—BONDS VOTED.—On Nov. 4 the 
$75, 000 municipal water bonds—V. 109, p. 1720—-were voted, it is stated. 


DAY Corr’. SMQEEEOENT CONSOLIDATED SCHOOL DIS- 
TRICT NO. O. Webster), Dak.—BOND ELECTION.—At 
an election to "J noid Nov. 21 the $74,000 school bonds, at not exceeding 
5% %—mentioned in V. 109, p. 1812—will be voted upon. Oscar Magnus 
is Clerk Board of Education. 


DECATUR COUNTY (P. O. Greensburg), Ind.—BONDS NOT YET 
SOLD .—The issue of 4% % 1-10 year serial road bonds which failed to sell 
on Oct. 30—V. 109, p. 1812—have not yet been sold. The County Treas- 
urer advises us that these bonds will be held for one year, and, if not sold 
by the end of that time, will be taken by the contractor. 


DEER LODGE COUNTY (P. O. Anaconda), Mont.—BONDS NOT 
TO BE OFFERED AT PRESENT .—The $150,000 road bonds voted on 
Sept. 2—V. 109, p. 1097—will not be offered before May 1920. 


DEFIANCE, Defiance County, Ohio.—BOND OFFERING.—City 
Auditor Harry’ Thorn will receive proposals until 12 m. Dec. lo for the 
following 5% coupon bonds: 
$16,600 East High St. improvement bonds. Denom. 1 for $600 and 32 

for . Due yearly on Sept. 1 as follows: $1,600 1920; $1,500 
1921 ‘to 1926, inclusive, and 72,000 1927 to 1929, inclusive. 
33,280 refunding bonds. Denom. for $280 and 33 for $1,000. Due 
year on Dec. 1 as follows! $2,280 1920; a pr 2 1921 to 1926, 
clusive; $4,000 1927 and 1928, and $5,000 1929. 

Date Nov. 11919. Principal and semi-annual only (M. & 8.) payable 
at the City Auditor's office. Certified check on some solvent bank of 
Defiance, for 5% of amount of bonds bid for, payble to the City Treasurer, 
required. Bonds to be delivered and paid for within ten days from date 
of award. Purchaser to pay accrued interest. 


DE PERE, Brown County, Wisc.—BOND SALE.—An issue of $15,000 
5% street-improvement bonds has been awarded to the National Bank of 
De Pere, and the State Bank of De Pere, each taking $7,500 bonds. Denom. 
$150. A. ate June 15 1919. Due $1,500 yearly on March 1 from 1920 to 

clusive. 


DU BOIS, Clearfield County, Pa.—BOND SALE.—The $50,000 4% % 

2) ® eae cotta} improvement bonds, dated Dec. 1 1919, offered on Oct. 20 

ARE - ee) have been awarded to Holmes, Bulkley & Wardrop, of 
urgh, at $ 


EAST LIVERPOOL SCHOOL DISTRICT (P. O. East liver “poch. 
Columbiana County, Ohio.—BOND OFFERING.—Geo. 

Clerk Board of Education, will receive wy Is until 12 m. Dex. 4 (date 
changed from Nov. 27) for $75,000 5 eficit bonds. Denom. $1,000 
Date Oct. 11919. {nterest semi-annual. Due yearly on Oct. 1 as foliows: 
$20,000 1921 to 1923, inclusive, and $15,000 1924. 


EAST YOUNGSTOWN, Mahoning County, Ohio.—BIDS RE- 
JECTED.—All bids received for the 10 issues of 6% bonds, aggregating 
$50,675. offered on Nov. 10—V. 109, p. 1720—were rejected. 


ELBERTON, Elbert County, Ga.—BOND SALE.—The Trust of 
rgia, recently purchased $35,000 school and $15,000 water, light and 
sewer bonds at 101.30 and interest. 


ELWOOD CITY, Lawrence County, Pa.—BONDS VOTED.—The 
yesere Us have approved a $200,000 school bond issue by a large majority, it 
sta 


EUCLID, Cuyahoga County, Ohic.—BONDS VOTED.—The proposi- 
tion to issue $385,000 street impt. bonds carried by a vote of 349 to 143 at 
the election held Nov. 4—V. 109, p. 1720. 






BOND OFFERING.—H. 8. Dunlop, Village Clerk, will receive rte gone 
until 12 m. Dec. 8 for the Sisseiee 5%% coupon special assessment road 
improvement «ge 
$11,384 Cut Road bo Due yesety on Oe Oct. 1 as follows: $384 1921,- 
,000 1922 o 1927, ines and 1929, and $1,000 1930.. 
7,690 Brewer Ave. bonds. Due $690 Ont. 76 1921 and $1,000 on Oct. 1 
in 1923, 1925, 1926, 1927, 1928, gg nd 1930. 
7,810 Pond Ave. bonds. ' Due $810 Oct. 1 1921 and $1,000 on Oct. 1 
in 1923, 1925, 1926, 1927, 1928, 1929 and 1930. 
7,130 -Puller’A Ave. bonds. Due $130 Oct. 1 i921 and $1,000 on Oct. 1 
1923, $938. 1926, 1927, 1928, 1929 and 1930. 

Auth. os 3914 Ge - Code, Denom. "$1, 000. See day of sale. Prin. 
and semi-ann. int. (A & O.), payable at the Village Treasurer’s office, 
where the bonds will also be delivered and paid for within 10 days from 
date of award. Cert. check on some bank other than the one making the 
bid for 10% of amount of bonds bid for, payable to the Village Treasurer 
required. Purchaser to pay accrued interest. 


FANNIN COUNTY (P. O. Blue Ridge), Ga.—BOND ELECTION.— 
The voters will have submitted to them on Dec. 10 a ie caenani to issue 
$130,000 road bonds, it is stated. 


FAYETTEVILLE, Cumberland County, No. Caro.—BOND SALE.— 
On Nov. 18, it is stated, the $200,000 5 iar serial coupon or 
registered water, street and bridge bonds, 1 1919 (V. 109. D. 
1720), were awarded to Prudden & Co., of ‘Toledo. ‘3 100.07. 


FERNDALE (P. O. Detroit), Wayne County, Mich.—BOND OFFER- 
ING.—J. C. Graves, Village Clerk, advises us that proposals will be re- 
ceived until Nov. 24 for $70,000 5% a-yent water system extension bonds, 
which were voted by 525 to 350 on Nov. 


FOND DU LAC COUNTY (P. O. Fond Du Lac), Wisc.—BOND 
ELECTION.—Reports state that the issuance of $4. 600.000 road bonds: 
will be voted upon at an election to be held Dec. 10. 


FORT DODGE Tae Wy DISTRICT (P. O. Seas Godse), Webster 

County, Iowa.—BOND E.—On Oct. 11 Geo. M. Bechtel & Co. of 

Dav eae were awarded "ee $650,000 5% school bonds voted on Feb. 20° 

Po —Vv. : eid ae — eee ei $670, 000 equal to 103.076. Denom. $1,000. Date 
ct. nt 


FRANKLIN COUNTY (P. O. Brockville), Ind.—BOND SALE.— 
On Nov. 3 the $10,332 44% % 1-4 year serial road bonds—V. 109, p. 1720— 
were awarded to the Franklin County National Bank at par. Due i, 291.50" 
each six months from May 15 1920 to Nov. 15 1923, incl. 


FRUITVALE SCHOOL DISTRICT, Kern County wae yD 
OFFERING .—Proposals will be received nutil 10 a. m. "Dee y F. ono 
Smith, Clerk Board of County Supervisors (P. O. iBaboraficnd): oer $5 
6% school bonds. Denom. $500. Prin. and ann. int. payable at the 5 000" 
of the County Treasurer. Due $500 yearly on Nov. 4 from 1920 to 1929, 
incl. Cert. cheek or cash for 10% of the amount of bid payable to the: 
Chairman Board of County Supervisors, required. Bonded debt $10,000. 
Assessed value of taxable property 1919 $376,687. 


GADSDEN, Etowah County, Ala.—BOND ELECTION.—At an elec 
tion to be held Jan. 6 a proposition to issue $90,000 sanitary sewer and 
$100,000 light 5% 30-year bonds will be submitted to the voters. 


GARRETT COUNTY (P. O. Oakland), Md.—BONDS PROPOSED .— 
The County Board of Education has under consideration plans for recom- 
mendation to the County Commissioners a loan of about $200,000 to be 
authorized by the General Assembly in 1920. 


GASTON COUNTY (P. O. Gastonia), No. Caro.— BOND OFFERING. 
DEFERRED.—The offering of the $500, 000 road honds, which was to have 
a _ on Nov. 18 (V. 108, p. 1625), has been deferred until 9 p. m. 
Nov. 24. 


GLENDALE, Los Angeles County, Calif.—BONDS VOTED.—By a 
vote of 1,258 to 284 the people on Nov. 12 authorized the $260,000 Lo 
water-system bonds—V. 109, p. 1625. 


GLYNDON, Clay County, Minn.—BOND OFFERING.—Bids will be 
received until 2 p. Dec. 1 by Walter Shave, Village Clerk, for $10,000 
6% public electric light plant bonds. Date Nov. 1 1919. Int. semi-ann. 
payable at the First & Security National Bank, Minneapolis. Due $2,000 

each year, in each of the years 1923, 1927, 1931, 1935 and 1939. Cert. 
pe RY for $1, 000 payable to the Village Treasurer, required. 


GLYNN COUNTY (P. O. Brunswick), Ga.—LOND ELECTION,.— 
Voters of this commey, will have submitted to them on Dec. 18 a proposition: 
to issue high-school bonds not to exceed $250,000, it is stated. 


GOLDWOOD Fi pir, ys (P. O. Rocky River), Cuyahoga County, 
Ohio.—BOND SALE.—On Nov. 6 $15,000 5% % coupon road impt 

were awarded to Ane O. Rice at par and interest. enom. $1,000. Int. 
semi-ann. Due $1,000 yearly on Nov. 6 from 1920 to 1934 incl. 


GRAHAM COUNTY SCHOOL DISTRICT NO. 14 (P. O. Safford), 
Ariz.—_BOND SALE.—Sweet, Causey, Foster & Co., of Denver, have 
Bus $500 $4,000 6% school bonds. Dated Oct. 1 1919. Denom. $500. 

ue 4 $500 annually, from 1921 to 1928, inclusive. Interest semi-annuaily, 

payment. ‘Assessed valuation 1919, $112,675. This the only debt. 
Posuictha 100. 


GRAND RAPIDS, Wood County, Wis.—BONDS VOTED.—A $70,000 
bond issue carried by a vote of 453 to 56 at an election held Nov. 14. 


GRANT TOWNSHIP (P. O. Grant), Newago County, Mich.— 
BONDS VOTED.—The citizens have voted a bond issue of $8,000 to provide 
for a dressing of concrete over the State road running through the township 


GREEN BAY, Brown County, Wis.—-BONDS VOTED.—On Nov. 12 
the voters approved the issuance of the $44,725 5% coupon municipal dock 
bonds—V. 109, p. 1812—by a vote of 2,363 to 1,589. 


GREENBORO, Guilford County, No. Caro.—BOND SALE.—Bolger 
Mosser & Willaman, of Chicago, offering 101.26 and interest, were auaied 
T° i0o Debi three i issues bonds, aggregating $275,000, offe red on Nov. 15— 
$200, 000. street-impt. bonds. Due $20,000 yrly. on Jan. 1 1922 to 1931, incl. 

50,000 water bonds. Due $1,000 yearly on Jan. 1 from 1922 to 1947, 

incl., and $2,000 yearly on Jan. 1 from 1948 to 1959, incl. 

25,000 sewer bonds. Due $1,000 yearly on Jan. 1 from 1922 to 1946, incl. 

Date Dec. 1 1919. 


GREENVILLE, Darke County, Ohio.—BONDS DEFEATED.—On 
Nov. 4, it is stated, the proposition to issue $86,000 water-works bonds was 
defeated by the voters. 


GRISWOLD, New London County, Conn.—BOND OFFERING.— 


urer, for $111,000 bonds at not to exceed 5% interest. 
for 13 years, and $4,000 yearly thereafter for 18 years. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


GROVE CITY, Mercer County, Pa.—BOND ELECTION.—Dec. 30 
has been set as the date for the submission of the proposition to issue the 
$45,000 light ponds mentioned in V. 109, p. 1909. 


GROVELAND SCHOOL DISTRICT NO. 36, Lake County, Fla.— 
BOND SALE.—The Bank of Groveland has  purcieneed the $7, ryY 6% 20- 
year school bonds, which were offered on April 21—V. 108, p. 13 


HAINES CITY SCHOOL DISTRICT (P. O. Haines ne Pott 
County, Fla.—BOND SALE.—-The $60,000 5% bonds offered on Oct 
(Vv. 1 ,p. 1385) have been sold at 95. 


HALFWAY Seer. DISTRICT (P. O. Halfway), Macomb County, 
Mich.—BON. TED.—A proposition to issue $65,000 school bldg. 
Sente was Cod oo the voters on Nov. 4, only one dissenting vote being 
cast. 


Due $3,000 yearly 


HALIFAX COUNTY (P. O. Halifax), No. Caro.—BOND SALE.— 
The National a Co., of N. Y. was awarded at 101.271 and interest the- 





$250,000 5% ear serial coupon (with privilege of segetresien) road 
and bridge ae 


ted Nov. 1 1919, offered on Nov. 17 


» 


109, p. 1812.. 


Proposals will be received until 8 p. m. Nov. 26 by John Welsh, Town Treas-- 
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Financial Statement. 
Assessc- value of taxable property, 1919 $22,866,494 
Actual value of taxable property A a a ae J ,000 
Bonded debt (incl. F hy issue, and also incl. $260,000 Town- 


ship Road and Bridge bonds assumed by the County) - - - a-Se5 579,000 
Population, Federal census 1910_.-....-------- ------37 ,646 
Present population EG err 45,000 
BO. OF Ce ie a iin Cee ak= + bad tidinwe ws 650 square miles 


Note.—A la assed in 1919 requires Halifax County to assume the pay- 
ment of all Road and Bridge bonds issued by Townships in the County and 
outstanding at the time of the passage of the law. $260,000 
of such outstanding Township bonds. 


HASTINGS, Adams County, Neb.—-BOND OFFERING.—A. T. 
Bratton, City Clerk, will receive veel until 5 p. m. Nov. 24 for $50,000 
aving bonds, bearing 5% or 544% interest. Denom. $1,000. Date 
ec. 1 1919. Interest semi- annual. Due Dec. 1 1939, optional Dec. Rp 
1924. Certified check for 5% of amount of bonds bid for, payable to 
A. M. Campbell, City Treasurer, required. 


HEMPSTEAD TOWN UNION FREE SCHOOL DISTRICT NO. 28 

. Long Beach), Nassau County, N. Y.—BOND SALE.—On Nov. 17 

the $5, 000 1-5-year seria) playground site bonds (V. 109, p. 1909) were 
awarded to the Bank of Rockville Center at par for 5s. 


HENDRICKS COUNTY (P. O. Danville), Ind.—NO BIDS RE- 
CEIVED.—There were no bidders for the four issues of 4 i4 % road bonds, 
aggregating $138,500, offered on Nov. 17 (V. 109, p. 1813). 


HENDRICKS COUNTY (P. O. Danville), Ind.— NO BIDS RECEIV "ED. 
—There were no bids submitted for an issue of $18,200 44% road bonds 
offered on Nov. 3. 


HENSLEY se Pea TOWNSHIP (P. O. Ayer e Johnson Coun- 
ty, Ind.—BON. E.—An issue of $6,500 5% 10-year serial school 
bonds was pant Ay on Se . 2 to the Fletcher-American ce, of Indianapolis 
a ate Nov. 15 1919. Int. J. & J 

bonds of this township were 


There are 





HEPPNER, iii Ceiate, Ore. _ BOND SALE.—An issue of $100,- 
‘000 water bonds has been sold to Morris Bros. Inc. 


HILL COUNTY SCHOOL DISTRICT NO. 16, yy pene OF FER- 
ING.—Proposals will be received until 8 p. m. Dec. 8 by E. Carruth, 
‘Clerk (P. Havre), for $125,000 10-20 Zo yore (opt.) coupon AE *. at not 
exceeding 6% interest. enom. $1,000. Int. semi-ann. Cert. check 
for $500 paya able to the above Clerk, required. 


HOLT bet Ad SCHOOL DISTRICT NO. 137, Neb.—-BOND SALE- 
—The $13 6% 1-10 year serial school bonds mentioned in V. 109, p- 
1385— ag been sold to the Chambers State Bank. 


HOMER CITY SCHOOL DISTRICT (P. O. Homer City), Indiana 
County, Pa.—BONDS VOTED.—On Nov. 4 $25,000 school bldg. bonds 
were authorized by a vote of 110 to 22. The Secretary of the School Board 
advises that these bonds will not be advertised until next spring. 


HOMING, Osage County, Okla.—BOND ELECTION PROPOSED .— 
We are informed that an election is soon to be called to vote on issuing 
$125,000 various public improvement bonds. 


HOWARD LAKE SCHOOL DISTRICT (P. O. Howard Lake), Wri hot 
County, Minn.—BOND SALE.—An issue of $40,000 4% school bonds 
been sold to the State a Minnesota. 


HUBBARD, Trumbull! County, Ohio.—BONDS VOTED.—It is re- 
ported that a $50,000 bond issue to erect a municipal bldg. carried by a 
comfortable majority on Nov. 4. 


HUBBARD SCHOOL DISTRICT (P. O. Hubbard), Ohio.— BONDS 
VOTED.—tThe voters on Nov. 4 favored the issuance of $100,000 school 
bldg. bonds, it is stated. 


HUDSON, Lenawee County, Mich.—BONDS VOTED.—By a vote 
of 294 to 67 the $55,000 paving bonds issue carried at the election held Nov. 
12. The officials advise us that these bonds will be offered for sale in 
February or March of next year. 


HUTCHINSON, Reno County, Kans.—BOND SALE.—On Nov. 14 
the $30,000 5% tax-free coupon fire station bonds rong 2 voted—V. 109, 
p. 1813—-were awarded to the Shawnee Investment Co. of soe at 101.37 
and interest. Denom. $1,000. Date Dec. 1 1919. Due Dec. 1 1929. 


IDAHO Geste of).—BIDS.—The following bids were also submitted 
fee ve Gon on 4\%% 1-year treasury notes awarded on Nov. 8 as reported 

n 

Ss. N. Bond i Co ., New York—5% par and accrued interest, premium 
$65, State to furnish blank notes. 

Union National Bank, Seattle; Bankers Trust Co., New York; Solomon 
Bros. & Hutzler, New York—5 % par and accrued interest, premium 
$700, blank notes to be furnished by them. 

Seattle National Bank, Seattle—4%{ % par and accrued interest, premium 
$195, local payment of princi al “and interest. 

Palmer Bond & Mort A ge Co., Salt Lake City; Equitable Trust Co., New 
—— Ret and accrued interest, blank notes furnished by them, 
premium 


£0 MERIAL, Imperial County, Calif. —BOND ELECTION .—According 
rts, an ‘ordinance has been introduced in the City Council Rey an 
2S on on to vote on issuing bonds in blocks, of $35,000, $25,000 and 
to resurface paved streets and to lay new macadam to connect city streets 
with county and State highways. 


INDIAN CREEK SCHOOL TOWNSHIP (P. O. Ravetteville), Law- 
rence County, Ind.—BOND OFFERING.—Proposals will be received 
until 10 a.m. ec. 6 by John R. Smith. Twp. Trustee, for $6,500 5% coupon 

ool bonds. Denom. $500. Date Dec. 1 1919. Int. J. & J. ue 
$500 each six months from Jan. 1 1922 to Jan. 1 1928,incl. Cert. check for 
150 payable te the above trustee, required. 


INGLEWOOD, Los Angeles County, Calif.—BOND OFFERING.—On 
Nov. 24 the $217, 000 5% % water bonds recently voted—V. 108, p. 2260— 
will be offered for sale. 


IOTA-LONGPORT DRAINAGE. DISTRICT (P. O. Crowley), Acadia 
Parish, La.—BOND SALE.—The $85,000 5% 24-year drainage bonds, 
vnich were offered on Apr. 22—V. 108, p. 1312—have been purchased by 


. L. Slayton & Co. of Toledo. 

"JACKSON, Hinds County, Miss.—BOND OFFERING.—Until 10 a. m. 
Dec. 6 "Frussell, City Clerk, will receive bids for $15,000 12 1-6 year 
(aver. $ ae $15, 000 12 1-6 3% (aver.) sewer and bridge, $90, om” 1736 
year (aver.) street, $150,000 i2 2-3 year (aver.) school and $30.00: 26 
year serial park bonds at not exceeding 6% interest, it is stated. ie fe 
ann. Cert. check for 2%, required. 


JACKSON COUNTY COMMON SCHOOL DISTRICT NO. 5, Tex.— 
BONDS REGISTERED.—The State Comptroller registered $5.5 
10-40-year school bonds on Nov. 14. tg = CO,ae0 8% 

JACKSON COUNTY SCHOOL DISTRICT NO. 
SALR.—Hanchett Bond Co., of Chicago, recent 


5% school ponds, Denom. $1,000. Date July 1 1318" 
ann. int. ‘é 





25, Fla.—BOND 
purchased $15,000 
Prin. and semi- 
19040 he ) payable at the County Board of Public Instruction. 


Due July 1 
Financial Statement. 
Estimated value of property._...............-........___. $750,000 
ys Reale ei a anda alana 226,998 


Tota! bonded debt (this issue only) 
Population, 1,500. 
JACKSON PARISH (P. O. Jonesboro), La.—BOND SALE.— 
ported that $45,000 5% school bonds have been al te tr Setete 
: ro & Banking Co. o ‘New Orleans. Int. semi-annually. 
UNTY (P. O. Rensselaer), ind-— NO BIDS RECEIVED.— 
No 7 were received for the 2 issues of road aggreg 
$31,800 offered on Nov. 19—V. 109, p. 1909 90g.” — we 
JEFFERSON COUNTY (P. O. Oskaloosa), K. -—BO! “ 
—On Nov. 4 the voters authorized the aloosa), K $50, 000 i in vene. 
JOHNSON CITY, Broome County, N. Y.—BOND OFFERI —- 
‘The Board of Village Trustees (W (W.C. Lewis, Village Clerk) will an to dm 
until 8 p. m. Nov. 25 for $18,000 coupon or registered Roller, Flusher, and 
Housing bonds at not exceeding 5%. Denom. $1,000. Prin. and interest 
pores at the Workers’ Trust Co., Johnson C ity. Due $1,000 annually 


nning 5 years after date of issue. Cert. check for $360 required. 
his issue, together with $250,000 water bonds, was voted on Oct. 28. 





JOHNSTOWN SCHOOL DISTRICT (P. O. Johnstown), Cambria 
County, Pa.—BOND SALE.—On Nov. 17 Montgomery & Co. of Phila- 
ca. bidding 102.125944 and interest, were awarded the $250,000 “4 % 

5-24 yr al coupon tax-free school bonds offered on that date—V. 109, 
Fi 1482. Date Dec. 1 oo” Other bidders were: 

ee RL OF aa ere \$254,711 00 

Forbes & Co., N. 
United States Nat. Bank, Johnstown_____------------------ 


254,550 00 
en cws es wasdacninbownnanawel 254,550 00 
OS OSES OS SH eee eee ,075 00 
M. M. Freeman & 'Co., Ng: a1.ip Race'g A hw bie he dog eee beak de 5 10 


253,908 

253,827 51 
proen pres, & Oo., Pee... ....-.06--- enna none Me 253,527 50 
es eciasiiralbn so cies mr ciedlabesins dd ab mies a OOO 252,600 00 
Natl. City Co., N. Y 252,197 50 


KENT, Portage County, Ohio.—BOND OFFERING.—W. W. Reed, 
Village Clerk, will ged proposals until 12 m. Dec. 12 for $45,740 40 
54% —o ‘Lake St. impt. bonds. Denom. 91 for $500 and 1 for $340 40. 
Date Sept. 11919. Int. &S. Due yearly Sept. 1 asfollows: $5,000, 
1920; $4,740 40, 1921; and $1 500, 1922 to 1929, incl. Cert. check on 
some bank other than the one making the bid, for 10% of amount of bonds 
bid for, Plea to the Village Treasurer, required. Bonds to be delivered 
ae pai Purchaser to pay accrued 

nterest. 


KILLBUCK, Holmes County, Ohio.—BOND SALE.—On Nov. 15 
$2,500 6% deficiency bonds dated Nov. 15, 1919, due serially every 6 mos, 
beginning Mar. 15, 1921 to Sept. 15, 1922, were awarded to the Killbuck 
Savings Bank, of Killbuck, at 100.04. 


KNOX COUNTY (P. O. Vincennes), Ind.—BOND OFFERING.— 
Jas. 8. Adams, County Treasurer, will receive proposals until Nov. 29 for 
the following 4 %% gravel road bonds: 
$28,600 Ed. . Pea et al Johnson Twp. bonds. Denom. $1,430. Date 

Sept. 3 1919. Cert. check for $860. 
13,900 J. 8. Weaver et al Steen Twp. bonds. Denom. $695. 
5 19% 9. Cert. check for $425. 

Int. M. & N. Due $2,125 (1 bond of each issue) each six months from 

“er 15 1920 to Nov. 15 1929, incl. 


KOKOMO SCHOOL DISTRICT @. 2. nein mo), Howard County, 
Ind.—BOND SALE.—On Nov. 14 J. a & Co. of Indianapolis were 
awarded $40,000 school bonds at 100. 7875 8 ae int. Other bidders were: 
Fletcher-American Co., Ind_$40, 168 | Peoples Trust & Sav. Bank__$40,104 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING.— 
Mathew J. Brown, County Treasurer, will receive bids until 1:15 p. m. 
Nov. MOO for the following 4K%% Calumet Twp. road bonds: 
$6,000 Randham, bonds. Denom. $300. Due $600 each six months 

May 15 1921 to Nov. 15 1925. 
18,000 B. Jansen, bonds. Denom. $450. Due $1,800 each six months 
from May 15 1921 to Nov. 15 1925, incl. 
50,000 G. O. Verplank, bonds. Denom. $500. Due $2,500 each six 
months from May 15 1921 to Nov. 15 1920. incl. 
50,000 F. M. Stults, bonds. Denom. 8: Due $2.500 each six months 
ome Mey 15 1921 to Nov. 15 1930, incl. Date Nov. 15 1919. 
n 

The County Treasurer will also receive proposals until 1 p . Nov. 24 
foe, $115,000 5% bridge bonds. Denom. $1,000. Date Puls’ 1 1919. Due 

uly 


LAKE COUNTY (P. O. Weubegsn). Ill.—DESCRIPTION OF BONDS. 
—The $1,000,000 5 Jo omnes road bo nds, voted on Nov. Vv. 10 

1910—are dated Jan. 1920, and are in the pcr of $1,000. 

rin. and semi-ann. ~% able at Chicago. e $50,000 yearly on 
July 1 from 1920 to 1939. = Total bonded ache “Gea, this ones). $1,- 
450,000; floating debt, $70,000 ; assessed value 1918, $25,000,000; actual 
value (est.), $76,000,000 


LE FLORE COUNTY SCHOOL DISTRICT NO. 25, Okla.—BOND 
SALE.—Recently $5,000 6% school bonds were awarded to Robinson & 
Taylor of Oklahoma City. Date Aug. 1 1919. Int. J. & J. Due Aug. 1 


for within 10 days from aate of award. 


Date Aug. 





LICKING COUNTY (P. O. Newark), Ohio.—BOND SALE.—On 
Nov. 12 the $51,000 5% 4-8 year serial Bridge and Pike deficit bonds, dated 
Oct. 21 1919—V. 109, p. 1722—were awarded to J. C. Mayer & Co. of 
Cincinnati, at 100.03 and interest. There were no other bidders. 


LILLINGTON HIGH SCHOOL DISTRICT (P. O. Lillington), 
armett County, No. Caro.—BOND SALE.—On Nov. 10, Weil, Roth & 

Co., were awarded the $15,000 6% 20-year school bonds—-V. 109, p. 1722— 
for $15, 610 (104.066) and interest. Bids were also received from Prudden 
& Co. , Tucker, Robison & Co., and the Hanchett Bond Co. 


LILLINGTON TOWNSHIP (P. O. Lillington), Harnett County, 

o. Caro.—BOND SALE.—The Hanchett Bond Co. of Chicago, bidding 
101.166 and interest, was awarced the $15,000 6% 20-year road bonds 
offered on Nov. 10.—V. 109, p. 1722. 


LIMESTONE COUNTY ROAD DISTRICT NO. 18, Tex.—BOND 
SALE.—An issue of $100,000 514 % road bonds was secently sold to P. W. 
Chapman & Co. of Chicago. Denom. $1,000. Date July 15 1919. 
Prin. and semi.ann. int. (J. = J.) payable at the Hanover National Bank, 
N. Y. Due yearly on July 15 from 1920 to 1949, incl. 

Financial Statement. 
Real value of taxable property, estimated 
Assessed valuation for taxation 1919—estimated____________-- 

Assessed valuation for taxation 1918_.__.__....-._.__-------- 7 
I nab neocecume ates 

Population (present estimate), 1,750. 


LIMESTONE COUNTY ROAD DISTRICTS, Tex.—BONDS REGIS- 
TERED.—On Nov. 14 $20,000 Road District No. 16 and $100,000 Road 
eaeeses No. 18 54% serial bonds were with the State Comp- 

lier 


LINCOLN COUNTY SCHOOL DISTRICT NO. 11 (P. O. Libby) 
Mont.—BOND OFFERING.—It is reported that prepessic will be received 
until 2 p. m. Nov. 25 by C. Cowell, Clerk Board of County School Trustees, 
for $2,200 school bon Denom. $200. Date day of sale. Due Nov. 
25 1929, optional Nov. 25 1924. Cert. check for $220, required. 


LITTLE LAKE SCHOOL DISTRICT, Los Angeles County, © —- — 
BOND SALE.—On Nov. 10 the $12,000 54 Zo school bonds 
1813—were sold to the Lumbermens Trust Co., at 106.16 


LITTLE RIVER COUNTY ROAD DISTRICT NO. 8 (P. O. Ash- 
down), Ark.—BOND SALE.—The Wm. R. Compton Co., of St. Louis, 
has purchased $225,000 5% road bonds. Denom. $1,000. Date July 1 
1919, Int. F.& A. Due yearly on Aug. 1 from 1924 to 1944, incl. 


LITTLE ROCK, Pulaski County, Ark.—BOND SALE.—M. W. Elkins, 
of Little Rock, has been awarded, it is reported, $40,000 paving bonds. 

LIVERMORE, Alameda Comnty. Calif.—BONDS VOTED.—The voters 
favored the issuance of $10,000 5% fire epperatis bonds by a vote of 262 
“for’’ to 22 ‘‘against’’ at an Soeen held Nov. Date of sale not yet deter- 
mined. Elmer ¢ G. Still is Town Clerk. 

LIVINGSTON COUNTY (P. O. Chillicothe), Mo.—BONDS DE- 
FEATED.—At Nov. 11 election $1,200,000 road bond issue was defcated 
by a vote of 1081 ‘‘for’’ to 1583 ‘‘against.”’ 

LODI, San Joaquin hag Come. _—poNnD OFFERING .—Proposals 

7. Clark, Paty 


will be received until 8 is stated, by H. 

Clerk, for_ 7,999.90 for street, = ae Denoms. $500. , 200 and 
$99 99. Date Nov. 31919. Int. J. & J. Due $799 99 on July 
2 from 1921 to 1930, incl. Cert. Gok for 10% of the bonds eis for, pay- 


able to the above City Clerk, required 

LONG BEACH, Los Angeles County, Calif.—BOND SALE.—An 
An issue of $350 0.000 % series ‘‘A’’ bonds was sold to Wm. R. Staats Co. 
and the Bank of Italy jointly, for $354.965, equal to 101.418. Date 
Nov. 11919. Due $17,500 yearly from 1920 to 1939,incl. Other bidders 


were: 
Frank & Lewis- -.------ $353,925 00|E. H. Rollins & Sons____$351,215 00 


Sec’ty Tr. & Svs. Bank. 353,768 00| National City Co_______ 351,083 00 
Citizens National Bank-- 352,677 50| Torrance, Marshall & Co. | 
McDonell & Co___----- 352.550 00 | Blankenhorn-Hunter- 350,980 00 
“ash eee j 
Financial Statement. 
aa i a See aw Roe $43, 934. 205 
Total bonded debt (cuctasive ON OO Ee RE re 977 
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LONG BEACH, Nassau County, N. Y.—BOND SALE.—On Nov. 7 
the f shows two issues of bonds, ating $220,000, were awarded to 
Geo. Gibbons & Co., of New York: 
$200, 000 — bonds. ue $8,000 yearly on Nov. 1 from 1923 to 1947, 

nclusive. 

20,000 sewer bonds. Due $1,000 yearly on Nov. 1 from 1923 t» 1942, 

_—— 

Denom. $1.000 


LOS ANGELES, Los Angeles County, Calif.—BOND OFFERING.— 
The City Treasurer will receive sealed bids until 11 a. m. Nov. 29, it is 
stated, for $82,830 23 7% impt. bonas. Date Oct. 7 1919. Due yearly 
beginning Jan. 2 1920. 


LOS ANGELES COUNTY FLOOD CONTROL Le eta Calif.— 
BOND OFFERING.—Proposals will be received until 2 p. m. Nov 24 by 
L. E. Lampton, County Clerk (P. O. Los Angeles), for $546,000 5% — 
year serial bonds. Dencm. $1,000. Date July 1 1918. Paocipae 
able at the office of the County Treasurer and interest (J. & J.) payable 
the office of the County Treasurer or at the banking house of Kountze eee. 
N. Y., at option of holder. Due $14,000 yearly on July 1 from _1920 to 
1958, incl. Cert. or cashier’s check for 3% of the amount of said Conae 
= of the portion thereof bid for, —_— to the Chairman Board of County 

visors, required. A. certific copy of an opinion by O'Melveny, 
Mil ikin & Tuller of Los Yoo favorable to the validity of the bonds 
will be furnished to the successful bidder. Purchaser to pay accrued in- 
aps . dap ato. debt $2,169,375. Assessed value of taxable real property 
4é 


LOWER CYPRESS CREEK DRAINAGE DISTRICT NO. 12 a oO. 
Selmer), McNairy County, Tenn.—BOND OFFERING.—It is reported 
that — epee will be received until 1 p. m. Dec. 16 by the Secretary of the 

Directors for $50,000 6% drainage bonds. enom. $500 and $1 - 
000. Date Jan. 1 1920. Int. M. & 8. 


McDONALD COUNTY (P. O. Pineville), Ro BONDS VOTED .— 
An issue of $20,000 road bonds has been voted, it is stated. 


McDOWELL COUNTY (P. O. Marion), No. Caro.—BOND OFFERING. 
—Bids will be received until 11 a. m. Dec. 1 by Hugh F . Little, Chairman 
of Highway Commission, for $100,000 5%% highway bonds. Denom. 
$1, . Date July 11919. Int. (J. & J.) payable at the Chase National 
Bank, New York. Due July 1 1949, optional $10,000 wo meaety nni 
July 1 1940. Certified check for re required. Purchaser to 
blank bonds. Bonded debt, $70,000. Assessed value o eh Fo for taxa- 
tion, 1918, $6,774,882. Actual value (est.), $13, sy 15 =e and 
other indebtedness, $26,000. Population in 1919 (est..) 


MAHNOMEN COUNTY (P. O. Mahnomen), omtabcrar rn SALE.— 
The $175,000 54%% 6-20-year serial Judicial Ditch bonds, dated Nov. 1 
1919, offered on Nov. 17 (V. 109, p. 1910), were on that date awarded to 
the Wells-Dickey Co.., of Minneapolis, for $175,600, equal to 100.342. 


MALDEN, Middlesex County, Mass.—BOND OFFERING.—It is re- 
mag that "the City Treasurer will receive pro Is until 8:30 p. m. 
ov. 25 for $163,000 444% 1-20-year serial municipal bonds. 


MANGUM SCHOOL DISTRICT (P. O. ete Greer County, 
Okla.—BOND SALE.—An issue of $78.000 5% 25-year building bonds 
voted on Nov. 14 was recently sold to Robinson & Taylor of Oklahoma City. 


ANTEIN AND OPPENHEIM UNION FREE SCHOOL Wit sath 
NO. 2 (P. Fe eville), Herkimer County, N. Y.—BO 
Sherwood & Merrifield, of New York, were recently Laer o 400. 35, 
10 0 om Alvear serial school bonds, dated Nov. 1,1919. Matur- 
ng Nov 


MANSFIELD, Bristol County, Mass.—BOND OFFERING.—It is re- 
orted that the Town Treasurer will receive prop a until 6 p. m. Nov. 25 
or $30,000 4% % street railway bonds. Date } . 15 1919. Due $1,500 

yearly from 1920 to 1939, inclusive. 


MARION COUNTY (P. O. Ocala), Fla.—BOND ELECTION .—On 
Dec. 2 an election will be held to vote on the issuance of $1,500,000 5% road 
bonds. Int. semi-ann. 


MARION COUNTY (P. O. Indianapolis), Ind. —NO BIDS RE- 
CEIVED.—No bids were received for the 3 issues of 44% road bonds, 
aggregating $148,600, offered on Nov. 10.—V. 109, p. 1722. 


MARION TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Wash- 
ington), Fayette County, Ohio.—BOND OFFERING.—Clarence Wood, 
Clerk Board of Education, will receive proposals until 12 m. te 1 for 
$7, 500, 5% coupon deficiency bonds. Denom. $500. Date Oct. 6 1919. 
Int. & 8. ue $500 each six months from March 1 1920 to March 1 
1927, a, Certified check for 2% of amount of bonds bid for, pay- 
able to the District Treasurer, required. 


MASSILON SCHOOL DISTRICT (P. O. Massilon), Stark County, 
Ohio.—BONDS VOTED.—At the election held Nov. 4 (V. 109, p. 907), 
me proposition to issue $300,000 school bonds carried by a vote of 2,441 to 


MECHANICVILLE, Savetege County, N. Y.—BOND SALE.—On 
Nov. 17 the $20,000 5% 1-20-year serial coupon (with privilege of septetrn- 
tion) land- purchasing bonds, dated Jan. 1 1920 (V. 109, + 1813), were 
awarded to Geo. B .Gibbons & Co., of New York, at 102. 


MERCEDES, Hidalgo County, Tex.—WARRANT SALE.—An issue 
of $16,000 6% 2-30-year serial funding warrants, dated Sept. 24 1919, and 
in denom. of $500, has been sold by J. L. Arlitt, of Austin. 


MIDDLETOWN, Butler County, Ohio.—BONDS VOTED.—At the 
Nov. 4 election, it is stated, the proposition to issue $100,000 sewer bonds 
carried by a vote of 2,309 to 1,105. 


MINNEAPOLIS, Minn.—BIDS.—The following is a Pa of bids sub- 
mitted for the $450,000 000 Board of Education funding and $100,000 sewer 
5% bonds awarded on Nov. 12 as reported in V. 109, p. 1910: 

$100,000 $450,000 Both 
Tssue. Issue. Issues. 
Harris Trust & Savings Bank______- } 
Merrill, Oldham & Co___....------ 
oa oe td ose wdede. . ee-enwsme $555,115 00 
ie ee OO al Soap amd ew & 
Merchants Loan & Trust Co____--- 


Guaranty Trust Co............--- Te ee 555,065 50 
En SEP WO.. nnccccecceceses 
SONA OU 2 eee 
ee nn) mccccccse eo twee 554,020 00 


Continental & Commercial Trust &} 
eee eee 


Pe eo To eee eee Mi Oddi auie ‘ieemaleaeaa 553,740 00 
Minnesota Loan & Trust Co-_------ j 
ee haw aialle 553,567 00 
Capital Trust & Savings Bank-_-_----- RE era ee ee ee 
eee, ES SEED, no ce wcceweun DOE: wach cade ~@ dees cedes 
Ourtis & Ganeer.....-.<.-.-- éwneice | 
_ “Spa {f 104,128 00 $447,.75700 --.--.---- 
Minneapolis Trust Co._........---- 103,800 00 446,26500 -__.__-_-- 


Kalman, Matteson & Wood__-__-._--- ee co cbeeds secwedoon 
All the above bidders offered accrued interest. 


MINERVA, Stark County, Ohio.—BOND SALE.—The Casady Bond 
Co., = Des Moines, was recently awarded two issues of 5% coupon bonds 
as follows: 
$50,000 electric-light-plant bonds offered on Oct. 16 (V. 109, » P: 1100) at 

}00.10 and interest. Due serially from Oct. 1 1923 to Oct. 1 1945, 
nclusive. 

12,000 refunding bonds, offered on Nov. 17 (V. 109, p. 1626), at 100.75 
and interest. Due $500 each six months from April 1 1925 to 
Oct. 1 1936, inclusive. 

MODESTO, Stanislaus County, Calif.—BOND SALE.—On Oct. 8 
T. H. Kervin, of Modesto, was awarded an issue of $5,750 7% streetimpt. 
bonds for $5,775 (100.434) and interest. 


MONROE COUNTY (P. O. Recmington). Ind.—BOND OFFERING 
—Rolla F. Walker, County Treasurer, will receive propesals until 2 p. m. 
Dec. 18 for $27,500 refunding bonds. 


MONTPELIER VILLAGE SCHOOL DISTRICT (P. O. Mont alias), 
Williams County, Ohio.— BONDS NOT SOLD.—No sale was made of an 
issue of $25,000 5% deficiency bonds offered on Nov. 15. Denom. $500. 
Date Nov. 11919. Int. semi-ann. Due $2,500 each March 1 and Sept. 1 
irom 1923 to 1927. inclusive. 





ORGAN A gy h 2 O. Madison), gr ad OFFERING.— 
Proposals will be receive ee 12 m. Nov. 27 by W. H. Kimbrousn. 
Chairman Board of County Commissioners, for $325,000 5% road " 
Date July 1 1919. Interest t semi-annually, payable in New York. Due 
yearly on Jan. 1 from 1929 to 1948, inclusive. Certified check for 5% 
required. 

MORGAN COUNTY (P. O. a yer Mo.—BOND VOTED.—At the 
election held Nov. 11—V. 109, §14—$300, 000 road bonds carried by a 
vote of 1,515 ‘‘for’’ to 642 ‘‘agai Ee 

MORRISTOWN, Hamblen County, Tenn.—BOND OFFERING.— 
E. B. Fisher. Town Treasurer, will receive re (append until 4. p. m. Nov. 28 
for $100,000 5% 20-year and $100 % assessment 1-10-year serial 
street paving bonds. (The amounts a advertised are only approximate, 
an es as much as 10%.) Denoms. to be agreed upon. Date 

an 


MORROW COUNTY (P. O. Heppner), Ore.—BOND SALE.—The 
$170. 09? 54h 10-year road bonds, dated Nov. 1 1919, offered on Nov. 12 
27—-were awarded on that day to the Seattle National Bank 

of Boats ay $176,500 (108. 823) and interes: Fad bidders were: 


Lumbermen’s Trust Co__$176,465 50| Keller Bros___________- $174,905 76 
E. L. Devereaux & Co._- 175.270 00 Kotlonal Cl RU. WOacamecs 174,500 00 
Morris Bros., Inc___.._. 174,950 00 





MOULTRIE, Colquitt County, Coe ELECTION .—An elec- 
tion is to be held Jan. 12 when a proposition to issue $1 169 000 5% bond- 
= be voted upon. Due yearly from 1925 to 1949, inclusive 


* MT. VERNON, Westchester ore N. brat OFFERING. = 
Sealed bids will be recelved until 8 "Nov. 29 by T. E. Denton, City 
Clerk, for ps 000 4%% registered Police and aire Dept. Bldg. bonds. 
Denom. $1,000. Date Nov. 1 1918. Int. M. & N. ue Nov. 1 1925. 
Cert. check for 2% of amount of bonds bid for required. 


Saari spe Oe DRAINAGE DISTRICT NO. 1 a 
BOND SALE.—The $400,000 5-20-year serial gold bonds, offered 
Nov. 15 (V. 109, ne oe were on that date awarded to a syndicate om 
4 of the Ladd & Tilton Bank, Morris Brog., of Portland, and John E. 
ice & Co., of Seattle, at 97.60 for 5s. 


MUSKEGON HEIGHTS, Muskegon County, Mich.—BOND OFFER- 
ING.—Proposals are being received until Dec. 1 for $320,000 54% paving. 
water and sewer bonds, maturing in 1954. These bonds were vo 
election held Nov. 4, carrying by 494 to 103. 


NAMPA, Canyon County, Idaho.—BOND ELECTION .—At an elec- 
tion to be held Dec. 10 it is stated that the following bonds will be voted 
upon: $25,300 fire extension, $5, we detention hospital, $4,000 land 
purchase and $5,500 building bonds 


NEW CASTLE otto DISTRICT (P. O. New Castie), Lawrence 
County, Pa.—BOND ED.—It is reported that the returns from a 
maeny of the wane tg ease that a proposition to issue $1,000,000 
school bonds carried by a large majority. 


NEWDALE, Fremont County, Ida.—BOND SAPRRins. —Until 

8 P. m. Nov. 26 bids will be received, it is reported, b L. Garner, Village 

Cc <<, for a KO coupon water-works-extension bon FO cctitied check for 
requ 


NEWPORT NEWS, Warwick County, Va.—BOND OFFERING.— 
Newspaper reports state that proposals wil be received until 12 m. Dec. 3 
by Floyd A. Hudgins, Cit ty Clerk, for $350,000 5% 30-year street and sewer 
bonds. Int. semi-ann. ert. check for 2%. ae 


NEW WINDSOR SCHOO, pistRict NO. 1 (P. O Nowtesre®) 
Crenge County, N. Y.—B E.—Recently an issue of $35 5,000 
roy: Sra was awarded to "Sis. a Gibbons & Co. of New York at par 
or s 

NEW YORK CITY, N. Y.—CORPORATE STOCK ISSUE PROPOSED. 
—At a meeting held Nov. 20, it is stated, the Sinking Fund Commission 
adopted resolutions recommending that the Board of Estimate authorize 
the Comptroller to issue $7,500,000 corporate stock for the construction of 
six 1,000-foot piers. 


NIAGARA FALLS, Niagara County, N. Y.—BONDS DEFEATED .— 


At an election held Nov. 18 the voters defeated a proposition to issue $425,- ; 


000 civic centre bonds by a vote of 509 ‘“‘for’’ to 1,380 ‘‘against.”’ 


NOGALES, Santa Cruz County, Ariz.—BOND ELECTION PRO- 
POSED. —The City Council is to call soon an election to vote upon issuing 
$360,000 5% % various city improvement bonds. 


NOGALES SCHOOL DISTRICT (P. O. Nogales), Santa Cruz 
County, Ariz.—BOND OFFERING.—Laura Parsons, Clerk, Board of 
County Supervisors, will receive proposals until 3 p. m. Dec. 1 for $85,000 
6% serial sc.oo! bonds 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE OFFERING .— 
The County Commrs. will receive proposals until 10 a. m. Nov. 25 for $250,- 
000 5% coupon tax-free bridge notes. Denom. $5,000. Date Dec. 1 1919. 
—— and semi-ann. int. (J. & D.) payable at the First National Bank of 

oston. 


NORTH ADAMS, Berkshire County, Mass.—TEMPORARY LOAN .— 
On Nov. 14a temporary loan of $50,000, dated Nov. 12 1919, and maturin 
$25,000 on Apr. 1 and July 1 1919, was awarded to Blake Bros. & Co., 0 
Boston, on a 4.46% discount basis, plus a premium of $2. 


NORTON, Bristol County, Mass.—BOND OFFERING.—Proposals 
will be received until 6 p. m. Nov. 25 by the Town Treasurer, it is reported, 
for $30,000 4% % street railway bonds. Date Nov. 15 1919. Due $1,500 
yrly. from 1920 to 1939, incl. 


OAKDALE, Allen Parish, La.—BOND OFFERING.—Bids will be 
received until 8 p. m. Dec. 10 by the Board of Aldremen for $30. we 5% 
coupon improvement bonds. Denom. $500. Date Dec. 1 1919. terest 
annually, aezwe at Oakdale or at the Hanover National Bank, N. y" 
yearly. Ocertified check ior 10%, payable to the Mayor, required. 


OREGON (State of).—BIDS.—The following bids were also received 
for the $1, 000, 000 4%% arate —h hway bonds awarded on Nov. 4 to Ge 
Freeman, mith & Cam ortland and William Solomon & Co., of 
| ae er esr: at 98.82: DP: 109. p. 1814 





A. B. Lasee & Oo... .ccn- Bankers Trust Co_-_----.-.- } 
Hemphill, Noyes & Co__-. Guaranty Trust Co_-_-.--.- 
Halsey, Stuart & Co____- $977,000 | Kissel, Kinnicut & Co_._.} 985,990 
Ladd & Tilton Bank____- William R. Compton Co-_- 
The National City Co____-_ 980,312|Carstens & Earles, Inc.--. 
Continental & Commercial Kean, Taylor & Co-.-.-..-.-. 
Trust & Savings Bank_ First Nationa! Bank - ---.-- 
Harris Trust & Svs. Bank_} 980,800 | Seattle Matiene Bank__._} 987,550 
Lumbermens Trust Co___ Anglo & L.-P. Nat. Bank- 
Se CU ckisetudecaecuet 984,300 | Clarke, Kendall & Co., Inc. 
EEN ae | 
White, Weld ge 987,700 
Stacey & Braun........-. 





OSGOOD, Darke County, Ohio.—BOND SALE.—On Novy. 15 the 
$3,000 6% 2" -8-year serial deficiency bonds, dated Dec. 1 1919 (V. 109, PB; 
1723), were awarded to the Osgood State Bank, of Osgood, for $3, 025 
(100.833) and interest. Other bidders, all of Toledo, were: 

Tuckcr, Robison & Co $3.025,00|W. L. Slayton & Coe__...-$3,002 10 


Durfee, Niles & Co__.__-- 3,010,00| 


PADUCAH, McCracken County, Ky.—BONDS VOTED.—At the 
Nov. 4 election the following 4%% bonds (V. 109, p. 1483) were voted: 
$250,000 sewer bonds. Vote, 1,240 to 851 

250,000 school bonds. Vote, 5,177 to 839. 


PARMA TOWNSHIP SCHOOL DISTRICT (P. O. Cleveland), Cuya- 
hoga Count Ohio.—BOND SALE.—Otis & Co. and the Tillotson & 
Woicott Co both of Cincinnati, have purchased and are now offering toin- 
vestors the $225, 000 5%% (changed from 5%) school bonds offered on 
Aug. 20—V. os 604. Denom. $ 1,000. Date Aug. 20 1919. Prin. and 
semi-ann. ine. wit & O.) payable = the District Treasurer's office. Due 

early on Oct. 1 as follows: $2,000, 1921 to 1925, incl.; $4,000, 1926 to 1930, 
nel.: $6,000, 1931 to 1935, incl.; $8,000, 1936 to 1940, incl.:'$11,000, 1941 
to 1945, incl.: and $14,000, 1946 to 1950, incl. Bonded debt, this issue only. 
Assessed value, 1918, $5,950,000. Population 1910, 1,631; 1919 (est.) 2,300. 


PAWNEE COUNTY (P. O. Pawnee City) Neb.—BOND OFFERING. 
—According to nawspaper reports Harry W Scott, County Clerk, will re- 
ceive bids until 11 a. m. Nov. 25 for the foliowing 544% 5-20 year (opt.) 
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bonds: $75,000 funding and $50,000 bridge bonds. Cert. check for $200, 
required. 


PERRY, Taylor County, Fla.—BOND OFFERING.—L. G. Blue, Bond 
Trustee , will receive proposals until Nov. 25, it is reported, for $20,000 5% 
30-year water and sewer bonds. Date July 11917. Int. J.&J 


PERRYSBURG, Wood County, Ohio.—BOND OF FERING.—John W. 
Lgone, Village Clerk, og ow a proposals until 7:30 p. m. Dec. 12 for the 
follow 5 / coupon bonds: 
$7,000 mun cipal building bonds. Denom. $1,000. Due $1 ,000 yearly 

on June 1 from 1933 to 1939, inclusive. 
3,000 cemetery bonds. Denom. $500. Due $500 yearly on Dec. 1 from 
1924 to 1929, inclusive. so 

Auth., Secs. 3939 & 3942, Gen. Code. Date, Dec. 1 1919. Principal 
and semi-annual interest payable at the Village Treasurer's office. Certi- 
fied check on a Perrysburg bank for 3% of amount of bonds bid for, payable 
to the Village Treasurer’s office. Bonds will be ready for delivery on day 
of sale. 


PERRY SCHOOL TOWNSHIP, Wayne County, ind.—BOND OF FER- 
ING.—Chas. J. Atkinson, Twp. Fenstee, Wal Seonve ga une 29 
.m. Nov. fe 10,000 5% school bonds. enom. $500. ate } ; 
7919, Int. Mk gi° Loo each six months from Sept. 1 1921 to Mar. 


Due $: 
1 1931, incl. Purchaser to pay accrued interest. 


PHILLIPS COUNTY SCHOOL DISTRICT NO. 40, Mont.—BOND 
SALE.—Recently $4,000 6% 10-20-year (opt.) school bonds were awarded 
-at par to the Wells-Dickey Co. of Minneapolis. Int. M. & N. 


PIPESTONE COUNTY (P. O. Pipestone), Minn.—BOND SALE.—On 
Nov. 13, it is stated that the Wells-Dickey Co. of Minneapolis and Kalman, 
Matteson & Wood of St. Paul, bidding jointly, were awarded at 101.80 
$250,000 road bonds. 


PLEASANT GROVE TOWNSHIP (P. O. Smithfield), Johnston 
County, No. Caro.—-BOND OFFERING.—Sealed bids will be received 
until 12 m. Dec. 8 by 8S. T. Honeycutt, Cserk, Board of County Com- 
missioners, for $30,000 6% 30-year coupon road bonds. Denom. $1,009. 
Date Jan. 1 1920. Prin. and semi-ann. int. (1. & J.) payable at some bank 
in New York or at the office of the County Treasurer. Cert. check for 2% 
and vouched for by some local bank in Johnston County, payable to the 
Board of County Commissioners, recuired. 


POCATELLO LOCAL IMPRCVEMENT DISTRICT NO. 23 (P. O 
Pocatello), Bannock County, Ida.—BOND SALF.—Carsiens & Earles, 
Inc., of Seattle, have been awarded $380 ,000 7% coupon municipal improve- 
ment bonds. Denoms. $500 and $1,000. Principal and semi-annual 
interest payable at the office of the City Treasurer or through the offices of 
the above purchaser in Seattle, San Francisco, Spokane, Portland or Los 
Angeles. ue $38,000 yearly on Nov. 20 from 1920 to 1929, inclusive. 

Financial Statement Local Improrement District No. 23. a 
Amsensed valuation, equalized 1918... ......-......-..s-- $2,223 273 0 
ee be domabeawne ue t 5,000,000 60 
Bonded debt. including this issue (estimated) - - -- 550,000 00 
Assessed valuation, entire city, 1918 ___---- 8.109,172 00 


POLK COUNTY SPECIAL ROAD & BRIDGE DISTRICT NO. 2, 
Fla.—BOND SALE.-—An issue of $16,500 6% bords has becn purchased 
‘by the Hanchett Bond Co. of Chicago. Denom. £500. Date July 1 1919. 
Principal and semi-annual interest (7. & J.) payable at the Mctropolitan 
Trust Co., N. Y., or the U. 8. Trust Co.. Jacksonville. Due yearly on 
July 1 as follows: $500 1921 $1,000 1922 and 1923— $509 1924 $1,000 1925 
to 1928, inclusive; $500 1999 and 1920; $1,000 1°21 ta 39%°. inclusive; 

1934; $1,000 1935; $500 1936; $1,000 1937 and 1938; $500 1939, and 


1,000 1940. f 
: Financial Statement. 
Total value of all property, estimated.._..................-.- $1,200,000 
Assessed valuation for taxation 325,665 
willie oe unm Ga wedineraee 50,000 
Present population, 500. 


PORTLAND, Cumberland County, Me.—NOTE OFFERING.—John 
R. Gi martin, City Treasurer, will receive proposals until 12 m. Nov. 25 for 
$35,000 sewer notes. Denoms. to suit purchaser. Date Dec. 11919. Pay- 
able Aug. 1 1920 at the First National Rank of Boston. 

The rotes will be ready for delivery Monday, Dec. 1 1919, at The First 
Natioral Bark of Boston, and will be certified as to genuineness and validity 
by said bank under advice of Ropes, Gray, Boyden and Perkins, and all 
legal papers incident to the loan will be filed with said bank, where they may 
be inspected at any time. 


PORTLAND, Ore.—BOND OFFERING.—Proposals will be received 
antil 11 a. m. Nov. 28 by Geo. R. Funk, City Auditor, for $46,000 5% 
gold fire dept. construction bonds. Denom. $1,000. Dated Dec. 1 1919. 
Prin. and semi-ann. (J. & D.) payable at the office of the City Treasurer 
or in New York City, N. Y. Due yearly on Dec. 1 as follows: $2,000 
1922 to 1929, incl., and $3,000 1930 to 1939, incl. Cert. check on some 
responsible bank in Portland for 5% of the amount of bonds bid for, pay- 
able to the Mayor, required. 

POTTA'YATOMIF. COUNTY SCHOO DISTRICT NO. 7°, Ok'a.— 
BOND SAi_ #.—An ‘csue of $71.009 6% 4 °O year bui'ding boris has been 
sold to Robinson & Taylor of Oklahoma City. Date Aug. 15 1919. 

POTTER COUNTY (P. O. Amarillo), Tex.—BOND SALF.—The 
$750,000 5% 30-vear coupon road bonds offered on Nev. 10 (V. 109, p.1627) 
have been sold, it is reported, to the Kauffmann- Smith-Smert Investment 
Co. of Denver at par. 


PUEBLO, Pueblo County, Colo.— BOND SALE.—Besworth, Chanute 
& Co. and International Trust Co., jointly, of Denver, have purchased 
$130,000 4%% 15-year water-works refunding bonds. 


PUEBLO PARK DISTRICT NO. 2. Colo.— BOND SALE.—An issue 
of $175,000 5% 10-20-year (opt.) refunding bonds has been sold to the 
International Trust Co. of Denver. 


PULASKI COUNTY (P. O. Winamac), Ind.—BOND SALE.—On 
Nov. 4 the $14,000 44% 2-11 yr. serial road bonds, dated Oct. 7 1919— 
V. 109, p. 1723—-were awarded, it is stated, to the Fletcher Savings & Trust 
Co. of Indianapolis, at par and interest. 


RANDOLPH COUNTY (P. O. Winchester), Ind.—BONDS NOT 
.SOLD.—The $17,400 and $4,100 44%% road bonds offered on Nov. 8— 
V. 109, p. 1723—-were not sold, there being no bidders. 


RICHMOND SCHOOL DISTRICT (P. O. Richmond), Ray County 
Mo.—BOND SALE 








7.—On Nov. 18 the $10,000 544% 1-10-year serial school 
oe bonds, dated Dec. 1 1919—V. 109, p. 1815—were awarded to 
Bn. P. Sy pat Investment Co. of Kansas City, at 101.325 and blank bonds. 
Other bidders were: 
First Nat. Bk., St. Louis__-_-$10,130| Mercantile Tr. Co., St. Louis$10,060 
«Commerce Tr. Co., K. City. 10,105|Columbia Nat. Bk., K. City_ 10,057 
-Guaranty Tr. Co., Kan. City 10,105) Nat. Bk. of Commerce, St. L 10,025 
Brown-Crummer Co______-_- 10,100|Wm. R. Compton Co., St. L_ 10,005 
Stern Bros. & Co., Kan. City 10,078) Little & Hayes Inv. Co., St.L 10,000 
Kauffman-Smith-Emert Inv. 
caer, Wn Rn. co nah am 10,076 


ROCHESTER, N. Y.—NOTE SALE.—On Nov. 19 the $250.000 school- 
construction and $950,000 school-repair and equipment notes, maturing 8 
months from Nov. 24 1919—V. 109, p. 1911—-were awarded to R. W. Press- 
rich & Co. of New York, at 4.62% and 4.72% interest, respectively. 
‘8. N. Bond & Co. of New York offered 4.95% interest plus $12 premium. 


ROCK COUNTY (P. O. Luverne), Minn.—BOND SALE.—On Nov. 14 
the $150,000 5% 10-19 year serial coupon highway impt. bonds. dated Nov. 1 





1919—V. 109, p. 1724—-were sold to the Wells-Dickey Co. of Minneapolia 
“for $152,350 equal to 101.566 
ROME, Floyd County, Ga.—BOND ELECTION.—On Dec. 10 the 


-citizens will vote on the question of issuing $125,000 hospital, $50, school 
and $125,000 jail 5% bonds. Due 1945. - ss shiranecunan 

ROOSEVELT SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND SALE.—On Nov. 10.$2,000 544% school bonds were sold to the 
State at 112.50. 

ROSEBUD COUNTY (P. O. Forsyth), Mont.—BOND SALE.—On 
Nov. 11 the two issues of 544% counon bonds aggregating $170,000—V. 
109, p. 1388—were awarded to the Wells-Dickey Co., of Minneapolis, for 
$172,510 (101.476) and interest. Other bidders were: 

alman, Matteson & Wood_$171,885! Harris Trust & Svs. Bank__$171,613 


Palmer Bond & Mtge. Co_. 171,743} National City Co., Chicago. 171.122 
Stern Bros. & Co., Kan. City 171,730 





| a recent election. 





SACRAMENTO, Calif.—BOND OFFERING.—Proposals will be re- 
ceived until 10.30 a. m. Nov. 25 by W. E. Holmes, City Treasurer (P. O. 
Capital National Bank, Sacramento), for $1,800,000 44% coupon Sacra 
mento River Filtration bonds. Denom. $1,000. Date Jan. 1 1920. 
Prin. and semi-ann. int. (J. & J.), payable at the office of the City Treas. 
or at the National Park Bank, N. Y. Cert. check on a responsible bank for 
not less than 2% of the amount bid for, payable to the City Treasurer. 


SALAMANCA, Cattaraugus County, N. Y.—BOND SALE.—On 
Nov. 17 the $8,351.12 city bonds offered on that date—V. 109, p. 1912— 
were awarded to O'Brian, Potter & Co., of Buffalo, at 100.02 and interest 
for 5s. Due yearly on Nov. 1 from 1920 to 1927, incl. 

BOND OFFERING.—Geo. H. Elliott, City Clerk, will receive proposals 
until 7:30 p. m. Dec. 1 for $10,000 5% registered bonds. Denom. $1,000. 
Date Jan. 1 1920. Int. J. & J. Due $1,000 yearly on Jan. 1 from 1921 
to 1930, incl. Cert. check for $500 payable to F. W. Gardner, City Comp- 
troller, required. 


SALEM TOWNSHIP (P. O. Wapakoneta), Auglaize County, Ohio.— 
BOND SALE.—On Novy, 11 the 3 issues of 5% 1-5-year serial road bonds 
dated Sept. 1 1919, aggregating $30,100—V. 109, p. 1724—were award 
to the First National Bank of St. Marys at par. 


SAN DIEGO COUNTY (P. O. San Diego), Calif.— BONDS VOTED.— 
By a majority of ten to one $2,300,000 5% serial road bonds—V. 109, 
1724—were voted Nov. 12. ‘‘San Diego Union”’ states that local ba 
are ready to purchase the bonds and work will begin in 60 days. 


_ SANDOVAL COUNTY SCHOOL DISTRICT NO. 2 (P. O. Berna- 
lillo), N. Mex.—BOND SALE.—An issue of $6,000 6% 10-30-year (opt.) 
school bonds has been sold to Sweet, Causey, Foster & Co. of Denver. 
Assessed valuation 1918, $284,429. Population, 850. 


SAN ae UNION SCHOOL DISTRICT, San Diego County, 
Calif.— BOND SALE.—An issue of $7,000 6% school bonds was recently 
purchased, according to reports, by the Escondido Savings Bank of Escon- 
dido for $7 ,400, equal to 105.71. 


SANTA BARBARA GRAMMAR SCHOOL DISTRICT (P. O. Santa 
Barbara County), Calif.—BOND ELECTION.—Special bond election 
pi ae — Nov. 28, it is stated, to vote on $440,000 bond issue for grammar 
schools, &c. 


SCOTIA, Selementndy County, N. Y.—BOND SALE.—<An issue of 
$50,000 Great Western Gateway bonds has been awarded to Geo. B. 
Gibbons & Co. of New York at 100.25 as 4.90s. Due $2,000 yearly on 
Oct. 1 from 1924 to 1948, inclusive. 


SCOTLAND NECK, Halifax County, No. Caro.—RBOND OFFERING. 
—H. T. Clark, Clerk Board of ‘Town Commissioners, will receive proposals 
until 12 m. Dec. 1 for $50,000 5% coupon electric light and power system 
bonds. Denom. $1,000. Date Nov. 15 1919. Prin. and semi-ann. int. 
(M. & N.), payable at the National City Bank of N. Y. Due yearly on 
Nov. 15 as follows: $2,000 1921 to 1925, incl.; $1,000 1926 to 1929, incl.; 
$2,000 1930 to 1935, inc., and $3,000 1936 to 1943, incl. Cert. check on 
an incorporated bank or trust company for 2% of amount of bonds bid for, 
payable to ‘“‘Town of Scotland Neck,” required. Purchaser to pay accrued 
interest. Bids will also be received for bonds bearing 6% interest, but such 
bids will not be accepted if a legal bid is submitted for 5% bonds. 


SEATTLE, Wash.—BOND SALE.—During the month of October the 





SF ae ar the following 6% improvement bonds at par, aggregating 
$26.139 24: 

Dist. Amount. Purpose. Date. Due. 
3165 $18,697 53 Walks Oct. 16 1919 Oct. 16 1931 
160 3,420 14 Paving Oct. 20 1919 Oct. 10 1931 
3173 3,197 67 Walks Oct. 20 1919 Oct. 20 1931 
3193 823 90 Walks Oct. 20 1919 Oct. 20 1931 


All of the above bonds are subject to call on any interest-paying date. 


SHAWNEE, Pottawatomie County, Okla.—BOND OFFERING.— 
Reports state that proposals will be received until 12 m., Nov. 25, by George 
B. Caruth, City Clerk, for $220,000 water bonds. 

SHREVEPORT, Caddo Parish, La.— BONDS VOTED.—By a vote of 
292 to 36 the question of issuing the $400,000 5% 40-year serial water-works- 
construction bonds carried at the election held Nov. 11 (V. 109, p. 1484). 
The above bonds will be offered for sale the latter part of January. 


SIDNEY, Delaware County, N. Y.—BONDS VOTED.—The town has 
voted by a small margin to issue $75,000 road bonds. R. W. France is 
the Town Clerk. 


SKIPPER BAY IRRIGATION DISTRICT, Utah.—BONDS VOTED.— 
Newspapers state that $15,000 6% drainage bonds have been voted. 


SOCORRO COUNTY SCHOOL DISTRICT NO. 2, New Mex.— 
BOND SALE.—An issue of $15,000 6% 10-20-year (opt.) school bonds has 
bee soid to Bosworth, Chanute & Co. of Denver. 


SOCORRO COUNTY SCHOOL DISTRICT NO. 37, New Mex.— 
BOND SALE.—%37 ,000 6% 10-20-year (opt.) school bonds have been taken 
by Bosworth, Chanute & Co. of Denver at par. 

SOUTH CHARLESTON, Clark County, Ohio.—BONDS DEFEATED. 
—A proposition to issue $12,000 street bonds was defeated by voters at 


SOUTH HASTINGS DRAINAGE DISTRICT, Putnam and Flagler 
Counties, Fla.— BOND SALE.—Mark C. Steinberg & Co. and Friedman- 
D’Oench Bond Co., both of St. Louis, have purchased and are now offering 
to investors at a price to yield to 0.75% $320,000 6% bonds. Denom. 
$1,000. Date Oct. 1 1919. Prin. and semi-ann. int. (A. & O.), payable 
at the National Bank of Commerce, St. Louis. Due yearly on Oct. 1 
from 1925 to 1944, inclusive. 

Financial Statement. 
Estimated real value after completion of drainage___.__...___-- $3,698,229 
7 peat aeoewweunacaae 2,548,804 
a a is ai ow de etna nano 


SPIRIT LAKE, Dickinson County, Iowa.—BOND 
$55,000 water works bonds recently voted—V. 109 


STRUTHERS, Mahoning, 








SALE.—The 
, p. 606—have been sold. 


County, Ohio.—BOND OFFERING.—Pro- 
posals will be received until m. Dec. 15 for $21,000 54% strect-areting 
(village’s portion) bonds. Denom. $1,000. Date, day of sale. Principa 
and semi-annual interest (A. & O.) payable at the Struthers Savings & 
Banking Co., of Struthers. Due yearly on Dec. 15 as follows: $1,000 1925 
to 1937, inclusive, and $2,000 1938 to 1941, inclusive. Certified check on 
some solvent bank in Mahoning County for $500 required. Purchaser to 
pay accrued interest. 


SUNBURY TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Beallsville), Monroe County, Ohio.—BOND OFFERING.—Proposals 
will be received until 2 p. m. Nov. 29 by Calvin Mellot, Clerk Board of 
Education, for $5,000 5% school bonds. Denom. $250. Date day of sale. 
Int. A. & O. Due $250 each six months from Oct. 1 1921 to Apr. 1 1931, 
incl. Cert. check for 5% of amount of bonds bid for, payable to the Clerk 
of the Board of Education, required. 


SUTHERLAND, Lincoln County, Neb.—BOND OFFERING.—Ac- 
cording to reports. William F. Edfelt, Village Clerk, is receiving proposals 
at any time for $20.000 6% coupon water works bonds. Denom. $500. 
Date Oct. 11919. Int. semi-ann. Due Uct. 1 1939, optional Oct. 1 1924. 
Cert. check for $500 required. 


SUTTER COUNTY (P. O. Yuba City), Calif.—BOND OFFERING .— 
Proposals will be received until 10 a. m. to-day (Nov. 22) for $730,000 5% 
gold road bonds. Denom. 61,000. Date Sept. 1 1919. Int. semi-ann. 
Due yearly on Sept. 1 as follows: $25,000 1928 to 1931, incl.; $30,000 
1932 to 1635, incl.: $35,000 1936 to 1939, incl.: $40,000 1940 and 1941, 
$45,000 1943 and $59,009 1944 and 1947, inel. Cert. check for 10%, pay- 
able to the Chairman Board of County Supervisors, required. Purchaser 
to pay accrued interest. The bonds have been approved as to the validity 
by Goodfellow, Eells, Moore & Orrick. 


SWAMPSCOTT, Essex County, Mass.—NOTE SALE.—On Nov. 14 
$8,090 444% coupon sewerage and drainage notes were awarded to Hugh 
JI. Dimond & Co. at 190.04 and interest. Due $2,000 yearly on Dec. 1 
from 1921 to 1924, inclusive. 

SWEETWATER SCHOOL DISTRICT NO. 2 (P. O. Meridian), Wyo- 
—BOND OFFERING.—At 8 dD. m. Nov. 20 sealed bids will be received for 
$19,000 6% school bonds. Dated Jan. 151920. Due 1943, optional 1934. 
Cert. check for 10%, required. Address T. 8. Taliaferro Jr. 
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TAUNTON, Bristol County, Mass.—BOND OFFERING.—The or 
Treasurer will receive proposals until 6 p. m. Nov. 25 for $30,000 4%% 
-street railway bopds. Date Nov. 151919. Due yrly. from 1920 to 1939 incl. 

LOAN OFFERING.—Proposals will be received at the same time for a 
temporary loan of $50,000 dated Nov. 25 1919, and maturing Apr. 7 1920. 


TEXAS (State of).—BONDS REGISTERED.—The following 5% bonds 


have been ed with the State Controller: 
Amount. P and Purpose of Issue— Due. Date oe. 
+1. = a County Com. 8. D. No. 44... 10-20 years Nov. 1 

County Com. 8. D. No. 89_-_---- 10-20 years Nov. it 

4000 Bexar County — ~ es aa 20 years Nov. 15 
1,500 Bosque County Com. 8. D. No. 66_-.- 10-20 years Nov. 13 
3,600 Clay County Com. 8S. dD. | * =a 5-20 years Nov. 14 
2,250 Collingsworth County Co.m 8. D.23_. 20 years Nov. 13 
1,750 Collingsworth County Com.S.D.40_.. 20 _ Nov. 13 
1,400 Dawson County Com. . D.No.3__-- 10-20 years Nov. 14 
1,000 Houston County Com. D. No. 42-_- 10-20 years Nov. 14 
3,000 Robertson County _ 8. D. No. 7_- 5-20 years Nov. 15 
2,000 Robertson County Com. 8. D. No. 9_- 5-20 years Nov. 15 
2, bertson County Com.S.D.No.19. 5-20 years Nov. 15 
2,500 Robertson County Com.S.D.No.20. 5-20 years Nov. 15 
1,000 Robertson County Com. 8.D.No.21. 5-20 years Nov. 15 
: ,000 Scurry County Com. 8. D. No. 20__-- 20 years Nov. 12 
2,500 Wilson County Com. 8. D. No. 20_--- 5-20 years Nov. 12 
2,500 Wilson County Com. 8S. D. No. 25_--- 5-20 years Nov. 12 


THATCHER sp lperrs DISTRICT (P. O. Safford), Graham 
County, Ariz.—BON. ALE.—An issue of $30,000 6% serial drainage 
bonds has been sold to ya Causey, Foster & Co., of enver. Assessed 
valuation, $152,000; acreage, 1,449 acres. 


TIVERTON TOWNSHIP SCHOOL DISTRICT (P. O. Walhondin 
R: D. No. 2), Coshocton ee Ohio.—BOND SALE.—On Nov. 1 
~ Farmers & Merchants Bank of Warsaw, was awarded the $4,500 5%% 

ear serial deficiency bonds, offered on ~~ date—V. 109, p. 1815— 
for mE ty 520 (100.444) and interest. Date Oct. 11919. W. L. Slayton & 
Co. of Toledo, offered $11 premium. 


TONAWANDA, Erie County, N. Y.—BOND ELECTION .—On Dec. 2 
the  - will vote on the question of issuing $200,000 filtration-plant 


TONKAWA, Kay County, Okla.—BOND SALE.—An issue of $15,000 
bonds has been disposed of. 


TRIMBLE SCHOOL DISTRICT (P. O. Teinabte)., Athens County, 
Ohio.—BOND OFFERING.—Proposals will received until 12 m. 
Dec. 1 by S. R. Kittle, Clerk Board of Education, for $5,576 coupon 
deficiency bonds. Denom. $697. Date Nov. 15 1919. Principal and 
semi-annual interest (M. & N.) payable at the district’s depository. Due 
'7. — on Nov. 15 from 1920 to 1927, inclusive. Certified check for 

5% oO ount of bonds bid for, payable to the Board of Education, required. 


TROUP COUNTY (P. O. La Grange), Ga.—BOND SALE.—On 
aah 18 the $100,000 5% 10-year highway bonds offered on that date— 

- 109, p. 1815—were awarded to the La Grange Bank & Trust Co. at 
You .85. Due Feb. 11 1929. 


TROY, Rensselaer County, N. Y.—BOND SALE.—On Nov. 20 
$9,600 5% registered tax free voting machine bonds were awarded at 
100.3125 and int. to Frank H. Miter. City ere as Trustee of Sink- 
ing Fund for Redemption of Water Works Bonds of 1905. Denom. 6 for 
$6,000 and 6 for $600. Date Oct. 15 1919. Int. semi-ann. Due $1,600 
yearly on Oct. 15 from 1920 to 1925, inclusive. 


UVALDE COUNTY ROAD DISTRICTS NOS. 1 & 2 (P. O. Uvalde), 
Tex.—BOND OFFERING POSTPONED.—The $450,000 51% % serial road 
district bonds that were to be sold Nov. 10—V. 109, p. 1390—tthe sale has 
been postponed. 


VALDOSTA, Lowndes County, Ga.—BOND ELECTION.—Special 
a has been called for Dec. 17 to vote upon issuing $150,000 school 
onds 


VANDERBURGH ae ep BA (P. O. Evansville), Ind.—BOND OFFER- 
ING.—Newton W. Thr° County Treasurer, will receive proposals until 
10 a. m. Nov. 26 for $4,400 444% coupon Morean Ave., Knight Twp., 
bonds. Denom. $4409. Interest semi-annual. Due $440 each six months 
from May 15 1921 to Nov. 15 1925, inclusive. 

WALLA WALLA, Walla Walla County, Wash.—BOND SALE. 
On Nov. 18 the $75,000 funding water honds—V. 109, p. 1815—were 
awarded to the Union Trust Co. of Walla Walla for $75,020 (100.026) and 
interest for 5s. 

BOND ELECTION.—The Commissioners have called a special election 
for aoee. 1° to let the citizens decide on $500,000 water-system-impt. bonds, 
it is stated. 


WALTHAM, Middlesex County, Mass.—-BOND OFFERING.—H. W. 
Cutter, City Treasurer, will receive proposals until 10:30 a. m. Noy. 25 
for the following 414 % coupon tax-free bonds: 
$215,000 North Gram mer School bonds. Due yearly on Oct. 1 as follows: 

$11,000, 1920 to 1934, incl.; and $10,600, 1935 to 1939, incl. 

170,000 New Banks School bonds. Due yearly on Oct. 1 as follows: 

$9,000, 1920 to 1929, incl.: and $8,000, 1930 to 1939, incl. 
8,000 aay hn bonds. Due $1,000 yearly on Oct. 1 from 1920 to 
927, inc 

Denom. $1,000. Date Oct.11919. Prin. and semi-ann. int. (A. & O.) 
Payable at the Boston Safe Deposit & Trust Co., of Boston. 

The bonds are exempt from taxation in Massachusetts, and will be en- 
graved under the supervision of an certified to as their genuineness by the 
Old Colony Trust Company, Boston. 

This Trust Company will further certify that the legalit y of these issues 
has been approved by Ropes, Gray, Boyden and Perkins of Boston, a copy 
of whose opinio will accompany the bonds when devilered, without charge 
to the purchaser. 

All legal papers incident to these issues, together with an affidavit certi- 
fying to the proper execution of the bonds, will be filed with the Old Colony 

rust Company, where they may be inspected. 

These bonds will be ready for delivery on or about Dec. 3. 


WARM SPRINGS IRRIGATION DISTRICT (P. O. Vale), Malheur 
County, Ore.—BOND SALE.—On Sept. 20 an issue of $200,000 6% bonds 
was awarded to Clark, Kendall & Co., of Portland, at 92 and nterest. 
Denom. $1,000. Date July 11919. Int. J. & J. 


WARREN, Trumbull County, Ohio.—CORRECTION.—We learn that 
the State Industrial Commission of Ohio did not purchase the $19,000 Pine 
St. impt. bonds (V. 109, p. 1815), but that the bonds which were taken by 
the Commission amounted to $6,700 and were issued to pay the Citys share 
of the Northwest Sewer. They are coupon bonds bearing 54%% interest 
ge semi-annually, are dated Nov. 1 1919, and become due yrly. on 

1 as follows: $2,000, 1925; $2,200, 1926: and $2,500, 1927 


WARREN SCHOOL DISTRICT (P. O. Warren), Trumbull County, 
Ohio. —CORRECTION .—Further details are at hand relative to the sale 
of the $87,599 544% school refunding bonds, which were awarded on Nov. 1 
to Graves, Blanchet & Thornburgh of Toledo, at 104.04—V. 109, p. 1912. 
Date Nov. 11919. Int.semi-ann. Due yrly. on Nov. 1 as follows: $55,000. 
1928 to 1930, incl.; and $12,500, 1931. 

The sale of these bonds was previously reported in V. 109, p. 1815, under 
the caption of ‘‘Warren. Ohio.”’ 


WARWOOD, Ohio County, W. Va.—BOND OFFERING.—Additional 
information is at hand relative to the offering on Dec. 2 of the two issues 
of 6% 1-10-year (opt.) strest-enprovemens bonds, aggregating $150,000— 
V. 109, p. 1912. Proposals for these bonds which are described below, will 
be received until 3 m. on that day by Carl H. Eberts (P. O. Bank of 
Warwood, tad Wheeling, W. Va.). 
$136,000 special assessment bonds, “Series C.” 

14,000 special street-improvement bonds, ‘Series C."’ 

Denom. $500. Date Nov. 1 1919. Certified check for 1% of the 
amount of bonds on which bid is made, payable to the Board of Commis- 
sioners, required. Purchaser to pay accrued interest. 


WASHINGTON COUNTY (P. O. Bonham), Tex.—BOND SALE.— 
The ‘‘Houston Post’’ of Nov. 15 states that the $1,500,000 road bonds 
offered on Nov. 10—V. 109, p. 1815—have heen sold to the William R. 
Gometes Co. of St. Louis and Taylor, Ewart & Co. of Chicago, jointly, 
at 102.50 


WATERBURY, Conn.—BOND SALE.—On Nov. 20, it is stated, the 
$200,000 22-31 yr. serial high school and $200,000 1-20 yr. serial isolation 





ror 1109. compen (with privilege of registration) bonds, dated July 1 
t 100.3087 815—were awarded to R. F. Griggs & Co. of Waterbury, 
a 


a ero TOWNSHIP ere ee | yh pea? f (P. O. New Marsh- 
field), Athens County, Ohio.—BON ALE.—The $5,400 5% 1-5 yr. 
serial coupon deficit bonds offered on “ee 15 (V. 109, p. 1725) were 
awarded on that date to Jesse Baughman at 105 and interest. 


WATERTOWN, Middlesex County, Mass.—BOND SALE.—On Nov. 

14 Eastabrook & Co. of Boston, were awarded at 101.32, it is stated, the 

i one 444% coupon tax-free ponds: 

$61, o. Beacon St. bridge bonds. Due $4, 000 Nov. 1 1920, and $3, 000 
tae on Nov. 1 from 1921 to 1939, incl 

4,000 — bonds. Due $1,000 yearly on Nov. 1 from 1920 to 1923, 


Denom. $1,000. Date Nov. 11919. Prin. and semi-ann. int. (M. & N.) 
payable at the Fourth Atlantic 1 ional Bank of Boston. 


WAXAHACHIE, Ellis County, Tex.—BOND SALE.—The $80,000 
water and sewer, $160, 000 street-improvement, $15,000 Rie. Tae 
and $40,000 school-improvement bonds recently voted. — 109, p. 1725— 
have been sold, it is stated, to a St. Louis concern at 99 


WAYNE_RURAL SCHOOL ee (P. O. Cable), Chenpeten 


County, Ohio.—BOND_OFFERIN a repesee will received until 
12 m. Nov. 29 by C. O. Middleton Gslerk oard of fae for $2, | 
6% deficiency bonds. Denom. Date Nov. 1 1919. Prin. and 


semi-ann. int. (M. & N.) payable at the Cham ign National Bank, of 
Urbana. Due $300 yearly on Nov. 1 from 1921 to 1927, incl. Certified 
check on some bank located in Champaign County for $200, payable to the 
Clerk of Board of Education, ee 


WESTERLY, Washington County, R. I.—NOTE SALE.—On Nov. 14 
$175,700 notes, dated Nov. 10 1919 and oa May 10 1920, were awarded to 
the Citizens Saving Bank of Providence, on a 4.65% discount basis. 


WESTERVILLE, Franklin County, Ohio.—BONDS VOTED.—On 
Nov. 4 $40,000 water and fire dept. bonds were voted by about 3 to 1. 


WEST SENECA (P. O. Gardenville), Erie County, N. Y.—BOND 
OFFERING.—Christain L. Schudt, Town Su r, will receive pro s 
until 3 p. m. Dec. 3 for $12,600 5% bonds. enom. $2 for $1 ‘000 2 and 1 for 
$600. ate Dec. 1 1919. Int. payable annually on as is Sas. one 
bond yearly on April 1 from 1921 to 1933, incl. ertified check for 2% of 
amount bid, payable to the Town Supervisor, required. 


WHARTON INDEPENDENT SCHOOL DISTRICT (P. O. Wharton), 
Wharton County, Tex.—BONDS REGISTERED.—On Nov. 12 an issue 
of $100,000 5% serial bonds was registered with the State Comptroller. 


WHEATLAND COUNTY SCHOOL DISTRICT NO. 16 (P. O. Har- 
lowton), Mont.—BOND SALE.—An issue of $50,000 10-20 yr. (opt.) 
school bonds has been awarded to the Minnesota Loan & Trust Co., of 
Minneapolis, at 101.30 as 5s. 


WHEELING TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Fairpoint), Belmont County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. Dec. 5 by Addison Saffell, Clerk Board of Edu- 
cation, for $85,000 5% coupon school-building and furnishing bonds. 

Auth. Sec. 7625 to 7630, Gen. Code. Denom. $1,000. Date day of sale. 

Prin. and semi-ann. int. payable at the First National Bank of St. Clairs- 
ville. Due $2,000 on April 1 and Oct. 1 in each of the years 1920 to 1934, 

incl., and $2,000 on April 1 and $3,000 on Oct. 1 in each of the years 1935 
to 1939, incl. Certified check for 5% of amount of bonds bid for required. 


WICHITA COUNTY (P. O. Wichita Falls), Tex.— BOND OFFERING. 
—W. W. Murphy, County Auditor, will receive bids until 12 m. Nov. 24, it 
is stated, for the $1,500,000 5% road bonds mentioned in V. 109, p. 400. 
Int. semi-ann. Cert. check for’ $35,000 required. 


WILMOT, Roberts County, So. Dak.—BOND SALE.—The_Wells- 
Dickey Co. ‘of Minneapolis was awarded at par and interest - $35. 500 
water and $33,500 sewer 5% bonds offered on Oct. 7.—V. 109, p. 


YAKIMA COUNTY DIKING IMPROVEMENT thibnan ad ob a. i, 
Wash.—BOND SALE.—On Oct. 20 the Yakima National Bank of Yakima, 
oe 101.35 for 6s and bonds were awarded the $37,000 bonds—V. 109, 
p. ; 


YAKIMA COUNTY DRAINAGE IMPROVEMENT DISTRICT NO. 

7, Wash.— WARRANT SALE.—On Oct. 20 the $5,500 warrants—V. 109, 

p. 1545—were awarded to the Yakima National Bank of Yakima at 101.35 
for 6s and furnished bonds. 


YAKIMA COUNTY DRAINAGE IMPROVEMENT DISTRICT NO. 
31, Wash.—BOND SALE.—On Oct. 20 the Union National Bank of 
Seattle was awarded $55,500 bonds—V. 109, p. 1545—at 101.60 for 6s 
and furnished bonds. 


YATES CENTER HIGHWAY DISTRICT (P. O. Mayfield), Elmore 
County, Idaho.—BOND OFFERING .—Sealed bids will be received until 
10 a. m. Dee. 1 (to be opened 11 a. m.) by George Walker. Secretary of - 
Board for $5,000 coupon bonds. Bids are requested for bonds bearin 
5% and 6% interest. Denoms. not less than $100 and not more t an 
$1,000. Int.J.&J. Cert. check for $1,000 payable to the above Secretary 
or the District Board, required. a. & bei eee ole 


YELLOWSTONE COUNTY (P. O. Billings), Mont.—BOND OF FER- 
ING.—Additional information is at hand relative to the offering on Jan. 9 
of the $250,000 road bonds at not exceeding 6% interest—V. 109, p. 1726. 
Proposals for these bonds will be received until 10 a. m. on that day by 
F. Williams, Clerk of the Board of County Commissioners. Denom. 
$1,000. Date Jan. 1 1920. Prin. and semi-ann. int. ( J. & J.), payable 
at the office of the County Treasurer or at the American Exchange National 
Bank, N. Y., at option of holder. Due as follows: 10% payable 11 years 
after date and 10% each year thereafter until whole principal sum is pans 
optional each bond 1 year before its due date. Cert. check for $1 
ayable to the County Treasurer required. The legality of the bonds will 
€ approved by Caldwell & Mosslich of New York. 


Financial Statement. 








True value of all taxable property OP EI Oe $83,186,624 00 

Assessed valuation of real and personal property ---------- 25,290,190 00 
Total bonded debt, including this issue.____..--._..-_---- 923,000 00 
Bonds to be redeemed Jan. | 1920______.......-...---.-- 110,000 00 
Net float. debt, or other debt additional to bond. Oct. 1 '19- 51,160 60 


Population of county, 1910 Census, 22,944; present estimate, 42,000; 
basis for 1918 military quotas. 


—— 


CANADA, its Provinces and Municipalities. 


BRIDGEBURG, » Ont. DEBENTURE OFFERING. “5 ropesels will be 
received until 6 p Dec. 1 (date changed from Nov. 3) by R. A. Land, 
Town Clerk, for 350. 000 6% public school debentures. 


CHIPPEWA, Ont. =—-DEBENTURE SALE.—On Oct. 21 $6, 500, 7% 3 bas 20- 
year Hydro-Electric Plant, $5,000 514 %_10-year fire engine, and $: 

6% 20-year school heating debentures. Principal and interest is Ann 4 
annually. 

EDMONTON, Alta.—DEBENTURE OFFERING.—F. Barnhouse, City 
Treasurer, will receive tenders until 12 m. Nov. 28 for $3,000,000 54% % tax 
arrears debentures. Date Oct. 1 1919. Denom. $1,000. Int. semi-ann. 
Due Oct. 1 1929, redeemable on any interest paying date. 

GRAVELBURG RURAL MUNICIPALITY NO. 104, Sask.—DE- 
BENTURE SALE.—It is reported that the Saskatchewan Life Insurance 
Co., of Regina, has purchased $5,000 debenture of this municipality. 

HAMILTON, Ont.—DEBENTURE ELECTION.—A by-law to issue 
$607 ,000 hydro’ debentures will be voted upon on Jan. 1, it is reported. 

HEWARD, Sask.—DEBENTURE SALE.—An issue of $2,600 deben- 
tures has been purchased, it is stated, by Geo. Ferguson. 

LONDON, Ont.—DEBENTURE ELECTION .—The people on Jan. 1 
will vote on the following bonds proposition: $300,00 for fair grounds, ; 
$200,000 for London & Port Stanley Railway, $250,000 for new schools, &c. 
$200,000 for new city hall, $100,000 for new reservoir, $100,000 for new 
bridges, $85,000 for new stable & shelter, and $20,000 for play-grounds. 


OTTAWA, Ont.—-DEBENTURES AUTHORIZED.—According to 











reports, the City Council on Nov. 5 passed a by-law to issue $40,000 bridge 
bonds. 
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RENFKEW Gue.—-DEN TUES OFFERING .—4J. af Devenny, | 54% % gold coupon Sag 7 vilege of registration) debentures, ting 
Town Clerk-Tt ve pro until 6 p. Nov. 24 for | $2, 2" mr \-—— “Hate Sot. 1 1919. Prin. and -ann. 
$25,000 fire hall and $17.2 300 water works 6% 20-year installment deben- | int. (M. atone +" Toronto and New York. Cert. check for 2% 
tures—V. 109, p. 1298. 4 amount oe nds bid Aug hyd Dagaiée to “ | ee of a 
ST. BONIFACE, Man.—DEBENTURE ELECTION.—According to approved Rog PAE a 
reDorts, on Dec. 11 $225, 000 school debentures will be voted upon. he following tabio shows amount of each issue, purpose and maturity: 
ST. MARY’S, Ont.—DEBENTURES VOTED.—It is reported that on } j | { ee 
Nov. 9 the veters approved a $6,000 monument debentures by a ority “ | | i in 3 | MP Se ne 
of 84, but defeated a proposition to issue $5,000 debentures for a clubhouse g 2 2 & z |gié& 
for returned soldiers. . 3 Ss | 3? 3 $ § eee. 
2 = ; i | = ~ 
SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURE 23 =e: oe & | p> s | om | 5 ge 
SALE .—The following according to the ‘ ‘Monetary Times,’ of Toronto, is 3 2 $ Zz & 218 2 2 Zig ae 
a list of debentures aggregating $32 8 850 reported sold from October 25th to ca Seis 3 : S = 3 zi: , ee 
ovens Ist 1919: Liver, 3 $3 ,600; ar en es Manufactur- 23 s 22 | we | we a a a | & é) z= 
Co., Regina. Toporoutz, $1, 300; W.S. Middlebro, Owen Sound, Ont. + 
Seadake. ,000; Canada Landed and ‘National, Winni ipeg. New In- | 1920_.| $5M $5M| $2M| $7M)| $1M/ $3M| $3M $1M!| $11M!| $16M/ $39M 
singer, $4, 500, Pinto Creek, $4,000, Fd 500, Clow, $3,150; Geddie | 1921__ 6M 6M) 2M 7M, 1M 3M 3M; 1M) 12M! 17M! 41M 
MacKay, Ltd., Regina. Rich Hill, ry 300: K. McCalium, Saskatoon. | 192?_- 6M 6M; 2M 8M; 1M 3M 3M! 1M; 12M} 18M| 43M 
Rose River, $2,400; Bond and Debenture ART Winnipeg. oe 1923..| 6M) 6M! 2M| 8M! 1M! 3M! 3M! 1M, 13M 18M| 45M 
Farm, $1,000; C. M. Gripton, St. Catherines. Omego, $3,300; J. M. | 1924._| 7M 7M; 3M); 9M; 1M| 4M 4M! 1M 14M! 19M] 48M 
Hursch. es aly Ly ty a osaal = 4M 4M; 1M! 15M; 21M) 50M 
oie } } 0 M! 4M 4M; 1M M M M 
oh ee FALLS, Ont.—DEBENTURES NOT SOLD.—The ot te 1927..| 8M) 8M; 3M} 10M! 1M 4M) 4M! 1M io 23M 56M 
$74 i 20-year installment hydro-electric debentures offered on Oct. 1928__ 8M 8M; 3M| 11M| 1M| 4M! 4Mi 1M 17M! 24M| 59M 
69: p. 1391—have not yet been sold. = = a 3M isa 1M| 5M} 5M/| 1M! 18M! 26M] 62M 
WHITFIELD SCHOOL DISTRICT, Sask.—DEBENTURES AUTH- --| 9M M; 4M} 12M) 1M) 5M; 5M) 1M 19M) --..| ..-. 
ORIZED.—The district has received permission to issue $3,400 634% 10- He 10M) 10M) 4M) 13M) IM; 5M; 5M} IM; 20M; -...| .... 
year debentures, it is stated. 1933. iiM| iiM| 4m] sami imi Goal GMa iA See coc) coc: 
WINDSOR, Ont.—DEBENTURE_ OFFERING.—M. A. Dickinson, | 1934.-| 11M| 11M| 4M\ 15M\ 1M 6M! 6M! 2M 24M 222] 202. 
Acting City C ferk, will receive proposals until 12 m. Nov. 24 for the follow 1935.._| 12M} 12M; 5M| 16M! 1M) 7M Me 32k Soe tae Gass 
ing 54% coupon installment debentures: $20,000 5 toh an park, 1936..| 13M] 13M, 5M| 17M! 2M| 7M| 7M _.-| _..-| ----} ---- 
502 of 10-year local impt., $9,000 20-year school, $6 20-year mis 1937_.| 14M} 13M) 5Mi 17M! 2M 7M . ee pee: Fees ee 
$50,000 20-year ry works, $15,000 10-year fire po ag $30,000 10-year 1938_.| 14M} 14M, 5M! 18M! 2M 8M ccs en shes 
sidewalk, oma $15,000 20-year school. Denom. $1,000. Prin. and se 1939_._| 15M| 15M! 6M! 19M! 2M! 8M 8M 4 Bes Bees! 
ann. int., payable at Windsor, where delivery will also be made. Separate 1940__| 16M} 16M; 6M} 21M .__| ____ ae adual ees tere 
tenders are required for each block ed. ee Oe eM 8d Ck cecal cock conch woatl - auce 
WINDSOR, Ont.—DEBENTURE ELECTION —On Dec. 6 the voters 1g42--| 18M) 17M, 7M) 23M) ---| ----| ----| ---] ----| ----| ---- 
will have submitted to them a by-law to issue $2,100,000 debentures for 1944-_| 19M) 18M) 7M) 2AM) ---| 22-2] ----| ---] ----] ----| ---- 
the purchase of the street railway. 1945" 7| pr Jeeal bow Joe oe ee i er 
WOODLAWN SCHOOL DISTRICT, Sask.—DEBENTURES AUTH- 1946. _| Bt Baar Rice: Teme: Clery: Bhencn nwt: Seat 
ORIZED.—The Local Government Board, according to reports, has auth- | 1947__| 23M) 23M! 9M| 30M) __-| _...| _...| _..| 1...) 2.2] loll 
orized the district to issue $2,000 8% 5-year debentures. ee Giese tree eee ewes Birewe: Bier oes 
TORONTO, Ont-—DEBENTURE OFFERING.—T. Bradshaw, Commr. 1949..| 26M 25M| 10M a won| -n--| o---| ---] -nee] ----| ---- 
of Finance, will receive tenders until 12 m. Nov. 27 for several issues of Totals [$394M $386M $150M'$509M '$24M'$102M $102M'$16M $249M|$204$496M 
NEW LOANS NEW LOANS BOND CALL 
$954,000 CITY OF NEW ORLEANS 
ere STATE OF ALABAMA BOND CALL 


City of Pittsburgh 


Pennsylvania 
Improvement 41/48 


Price: To Net 4.20% Re cont (414%) 


Alabama to 


Biddle & Henry 


104 Sout). Fifth Street 
Philadelphia 


York. 


December 24, 


Private wire to New York—Call John 5089. 


or of the United States. 





this bend issue. 


$235,000 


San Particio Co., Texas 
ee DISTRICT NO. 5 


of bids should accompany each bid, balance 
upon delivery S pone allotted not later 


444% GOLD BONDS 


Ontieg 9 of the Governor. 
Montgomery, Oct. 24, 1919. 

Sealed bids will be received at this office at 
any time before 12 o’clock noon ef November 
25th, 1919, at which time th 
for all or any part of an issue of four and one-half 
Gold Bonds of the State | 
the amount of Nine Hundred and 

Fifty-four , RE Dollars ($954,000); 
payable semi-annually in January and July of 
each year at the office of the State Treasurer or 
at the office of the State’s Fiscal Agency in New 
These bonds are of the denomination of 
One Thousand Dollars each and are issued under 
authority of an Act of the Legislature of Alabama 
approved February 17, 1919, for the 
refunding bonds maturing January 1 

Certified check for two per cent of the amount 


will be opened, 


interest 


1 igdO of 


-_ 


The principal 3 these bonds are non-taxable 
under the laws of Alabama, and the interest 
thereon is not subject to income tax of this State 


Special attention of Banking Institutions 
Trustees, Administrators, Executors, and ail 
| citizens seeking safe investments is called to 


The purchase of these bonds at the follo 





figures Pill yield the owner an annual dividen 
he per cent indicated. 
The right to reject any and all bids is reserved 


THOS. E. KILBY, Governor. 





% Serial Coupon Bonds 
a to 30 Years 


Price to yield 5.20% 


HAROLD G. WISE & CO. 


Municipal Bonds 


Houston, Texas 











FEDDE & PASLEY 


Certifier Public Arrountante 


$111,000 


Town of Griswold Conn. 
SERIAL BONDS 


Bids will be received for $111,000 Serial bonds 
of the Town of Griswold, Conn., due $3,000 each 
year for 13 years, and $4,000 each year for 18 
years thereafter, specify vids to state the rate 
which would be desirable, not to exceed 5%, and 
the price to be paid, and should be in the hands 
of John Welsh, Town Treasurer, not later than 
WEDNESDAY, NOVEMBER 26TH, AT 8 P. M. 

JOHN WELSH, 


Town Treasurer. 


Department of Public Finance, 
Accounting Division, 
City of New Orleans, 


New Orleans, La., Nov. 18th, 1919. 

Public Notice is hereby ven that under the 
provisions of Act No. 23 of 1914, as amended by 
Act No. 69 of 1916 of the General Assembly of 
the State of Louisiana, paving certificates of the 
issue of 1915 due January Ist, 1921 and January 
Ist, 1922, are hereby called by the City of New 
Orleans for payment and will be paid on January 
Ist, 1920, after which date all interest thereon 
will cease. 


A. G. RICKS, 
Commissioner of Public Finance. 





CITY OF NEW ORLEANS 
BOND CALL 


Department of Public Finance, 
Accounting Division, 
City of New Orleans, 
New Orleans, La., Nov. 18th, 1919. 
Public Notice is hereby ven that under the 
provisions of Act No. 23 of 1914, as amended by 
Act No. 69 of 1916, of the General Assemb! 
the State of Louisiana, paving certificates o ee 
issue of 1917 due January Ist, 1921 and January 
lst, 1922, are hereby called by the City of New 
Orleans for payment and will be paid on January 
lst, 1920, after which date all interest thereon 
will cease. 
RICKS 


Commissioner a Pope Finance. 





——S 





FA' CTORS 


RO AA ee 


JAMES TALCOTT, Inc 


Pounded 1864 
225 Fourth Ave., NEW YORK 
Textile Factors and 
Commission Merchants 
Foreign Accounts Solicited. 
Cable Address— Quomakel 




















65 Liberty St.. New Yor 


Acts as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar and 
Transfer Agent 





GEORGE W. MYER, JR. 


Certified Public Accountant 
2 RECTOR ST., NEW YORK 


Audits, Investigations, 

Estate Accounting 
Income Tax Returne 

Telephone Rector 5441 





on deposits. 











Interest allowed 


Girard 





CAPITAL and SURPLUS $19.000.000 


Member of Federal Reserve System 
E. 


Trust Company 


PHILADELPHIA 
Chartered 1836 


B. Morris, President 











Nov. 22 1919.] 
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Cotton 





—— — — eee 


Ohas. O. Corn Paul Schwarz 
August Schierenberg Frank A. Kimbal 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
1S William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Fxchange 





Geo. H. M_Fadden & Bro., 


COTTON MERCHANTS 


121 Chestnut St. 25 Broad St. 
PHILADELPHIA NEW YORK 


Importers of Egyptian and all 
Foreign Cottons 





FOREIGN CORRESPONDENTS: 
Frederic Zerega & Co., Liverpool. 
McFadden & Ce., Rotterdam. 
Societe Importation et de Commission, Havre. 
McFadden & Oo., 8. A. I., Milan. 
@einhart & Co., "Alexandria, Egypt. 
Geo. H. McFadden & Bro.’s Agency, Lima, Peru. 


Henry Hentz & Co. 


€8 William Street 35 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 








Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances “ade of Cottos 
Consignments. 


GWATHMEY & CoO. 
20-24 EXCHANGE PLAOE, NEW YORE 
475 FIFTH AVENUE, NEW YORE 
MEMBERS 

NEW FORE COTTON EXCHANGE 





LIVERPOOL COTTON 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 


ASSOCIATION 





TON, PRIADELPSIA, 
FALL RIVE UTICA, N. 
PROVIDENCE, WELD & oO. 

NEW BEDFORD LIVERPOOL. 





ROBERT MOORE & CO. 
Mille Building 
15 Broad Street, N. Y, 
COTTON MERCHANTS 


Members New York Cotton Exchange. 


WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & CoO., 
COTTON BROKERS. 
%-26 Cotton Exchange New York 
Orders for future delivery contracts executed 
am the New York and Liverpool Cotton Exchanges 


Hopkins, Dwight & Co. 


COTTON 
and 








COTTON-SEFD OIL 


Crust Companies 


The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 
Authorized to act as Executor, and to receive and hold 
money or property in trust or on deposit from Courts of DI TORS 
Law or Equity, Executers, Administrators, Assignees, Edward D. Pearce Alfred K. Potter 
Guardians, Trustees, Corporations and Individuals. Herbert J. Wells 
d Lyman B. Goff 
Howard O. Sturges 
Stephen O. Metcalf 
Walter R. Callender 
James E. Sullivan 
Benjamin M. Jackson 
Frank W. Matteson 
Robert H. I. Goddard 
Henry D. Sharpe 
Isaac B. Merriman 
OFFICERS 
Herbert J. Wells, Chairman of the Board 
Thomas H. West, Jr., Preside:t 














Rhode Island 
Hospital Trust 
Company 





William L. Hodgman 
Frank H. Swan 
Rowland Hazard 
Royal C. Taft 

J. Arthur Atwood 
William -C. Dart 


d Bo: 
Interest Allowed on Deposits Subject to Check. 


OFFICERS. 
JAMES R. HOOPER, President 
ARTHUR ADAMS, Vice-President 
ROGER PIERCE, Vice-President 
FREDERICK P. FISH, Vice-President 
FREDBRICK W. ALLEN, Treasurer 
CHARLES E. NOTT 


Horatio A. Hunt 
Thomas H. West, Jr. 
Frederick A. Ballou 
Albert W. Dimick 


. Treasurer 
RAYMOND MERRILL, Asst. Treasurer 


JOHN W. PILLSBURY, Asst. Treasurer. Horatio A. Hunt 


Preston H. Gardner 


LEO WM HUBGLE, Asst. Vice President Vice President and 

ARTHURE THOMAS, Asst. Trust Officer Henry L. Slader Trust Officer 
SEWALL E. SWALLOW, Am. Tr. Offr Vice President John H. Wells 
GEORGE H. BOYNTO Gilbert A. Harrington Secretary 


Manager Safe Depeatt Vaults 
BOARD OF DIRECTORS. 


Asst. Trust Officer 
Robert T. Downs 
Asst. Trust Officer 


Asst. Trust Officer 
Henry Salomon 
Asst. Trust Officer 











Arthur Adams John E. Williams Henry B. Hagan 
J.D. Cameron Bradley Robert A. Leeson Assistant Secretary Assistant Secretary 
8. Parker some. Loring, Jr George H. Capron Ralph 8. Richards 
George H. Davenport Ernest Lovering Assistant Secretary Assistant Secretary 
Francis W. Fabyan Roger Pierce G. Burton Hibbert 

re amy . j ene Pieree Assistant Secretary 

Frank H. Gage Henry H. Proctor Providence, Rhode Island 
Morris Gray Edwin M. Richards 

Sydney Harwood Herbert M. Sears 





Arthur R. Sharp 1850 1918 


—e| The United States Life 
CENTRAL TRUST Insurance Co. 
COMP ANY of ILLINOIS IN THE CITY OF NEW YORK 

\Y ar pot, emres muveet Issues Guaranteed Contracts. 

Street Level Entrances CHICAGO 

Capital & Surplus $7,000,000 ‘ JOHN P. MUNN, M. D., PRESIDENT. 

Deposits . . . $50,000,000 Finance Committee. 
Accounts of whe oF ag bankers | CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 


WILLIAM H. PORTER, Banker. 
.Correspondence invited ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 
Efficiently equipped to handle a!! , 


business pertaining to banking, aru 
offer a complete service to accoun's 

» of banks, corporations, firms an¢ 
individuals. 


A Bank of SERVICE 
and SAFETY. 














Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 











CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 
Capital, - : ° - $2,000,000.00 
Surplus and Undivided Profite, - $14,672,030.00 


This Com maeey acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 

It allows interest at current rates on deposits. 

It holds, manages and invests money, securities and other property, real ov 
personal, for estates, corporations and individuals. 

EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary 
WILLIAMSON PELL, Asst. Secretary FREDERIC W. ROBBERT, 2nd Asst. Sec'p 
CHARLES A. EDWARDS, 2d Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
WILLIAM ROCKEFELLER EDWARD W. SHELDON CORNELIUS N. , BLIss JB. 
N CHAUNOBY KE 


PRANK LYMA YW. REST 

iouN J. PHELPS ARTHUR RTIS8 JAMES WILLIAM Vix NT ASTOB 
WIS CASS LEDYARD wae KINGSLEY 
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L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 





COMMISSION MERCHANTS 


Room 66. Cotton Exchange Buliding. 
NEW voRé«. 


l Established over 60 Yeasr 
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Financial 


eee“ ane eeeeeeeeeeuoeee5u5<core5re eo eee» 


CASPER, WYOMING 5s 
Population 18,000—to net 4.80% 


HARRISON COUNTY, TEXAS 5s 
Population 45,000—to net 4.90% 


GREENLEE COUNTY, ARIZONA 6s 
Population 19,000—to net 5.00% 


ELLIS CO., TEXAS, R. D. 5%s 
Population 20,000—to net 5.05% 


Bolger, Messer & Willaman 


29 So. La Salle St., Chicago 


$75,000 


St. Francis Levee District of Arkansas 


54% BONDS 
Due serially 1959 to 1969 
ey value of taxable property, 





Pepulation — 125,000 


* These figures do not include personal property, 
as same is not tared for this improvement. 


Price to yield 5.125% 


Mortgage Trust Company 


202 North Broadway 


Saint Louis 





George H. Taylor, Jr. & Co. 


INVESTMENT BONDS 


Negotiate and Issue Loans for 
Established Industrial and 
Public Utility Corporations 


Buy and Sell Bonds Suitable 
for Investment. 


111 West Monroe St. CHICAGO 





EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
end Established Cerporations. 


Buy and sell Bonds suitable for Investment 


134 So. La Salle Street CHICAGO 


EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial! Bank Bldg 
CHICAGO 








INVESTMENT BONDS 
Ot the Banks in 
Over 80% New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 


61 Broadway New York 


FIRST NATIONAL BANK 
RICHMOND, VA. 
Capita! and Surplus, - $3,000,000.00 
John M. Miller, Jr., President 
W. M. Addison, Vice-President 
Charles R. Burnett, Vice-President 
Ales. F. Ryland, Cashier 


Correspondence Invited 


Canada Copper Corp. 62% Conv. Bonds 


Due 1928 


SEASONGOGD, HAAS MACDONALD 


Members wew York Exchange 
60 Broadway New York 











Financial 


RAR AAR ARR net en eee 


BUTLER BROS. 
CAPITAL STOCK 


Special Circular on Request 


————_-— 


Cental Bond & Mortgage Co. 


208 So. La Salle Street 
CHICAGO 





C. F. Childs & Company 
Specialists 
U. S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
20 ° So. La Salle St. 


NEW YORK 
120 Broadway 





Caldwell & Company 
SOUTHERN MUNICIPALS 


Cumberland Tel. & Telep. Co. 56 
Nashville py oman, Fy & St. Louis Ry. 
Nashville & Decatur 

Nashville Ralway & Light Co. Securities 


NASHVILLE, TENN., ST. LOUIS, MO. 
214 Union Street 317 Security Bldg. 


NASHVILLE TRUST CO. 


STOCK & BOND DEPT. 
Nashville Railway & Light Co. Securities. 
Nashville & Decatur RR. 

Nashville Chattanooga & St. Louis Ry 





Municipal, Corperetion | & Public Utility 
233 THIRD ave. NORTH 
NASHVILLE + : TENNESSEE 





W. G. SOUDERS & CO. 


INVESTMENT SECURITIES 


208 South La Salle Street, 
CHICAGO 
New York 
Milwaukee 


Detroit 
Grand Rapids 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


203 S. La Salle St Chicago, Ill 


rN 


P. W. Chapman & Company 
INVESTMENT SECURITIES 


112 South La Salle St. 
CHICAGO 





63 William Street 
NEW YORK 





We underwrite and distribute origi- 
nal issues of Municipal, Public 
Utility and Industrial Bonds 


Elston & Company 





INVESTMENT SECURITIES 
39 So. La Salle Street CHICAGO, ILLINOIS 


: Sinancial 





WE SPECIALIZE IN 
Brunswick-Balke-Collender Ce. 6’s 
Charcoal Iron Co. of America 7’s 
Chicago Junction R.R. Co. First 4’s 
Godchaux Sugars, Inc. Pfd. Stock 
The H. W. Gossard Co. Pfd Stock 
Rainey-Wood Coke Co. First 6’s 
Fred Rueping Leather Co. 6’s 


AMES, EMERICH & CO 


106 So. La Salle St. ist Wis. Nat. Bank Bldg. 
CHICAGO MILWAUKEE 





Cuban Government 
5% Internal Gold Bonds of 1905 


National Bank of Cuba 


Stock 





Wollenberger & Co. 


INVESTMENT BANKERS 


CHICAGO 
105 So. La Salle St. Borland Building. 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS, 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchangs« 





Day & Zimmermann, Inc. 


ENGINEERS 
Layout and Design 
Engineering Reports and 
Appraisals of Industrial Planes 
and Public Service Properties 
Management of 
Public Utilities. 
611 Chestnut Street 
PHILADELPAIA 





Dominick & Dominick 


Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange 





Municipal Bonds 


“Are Exempt from Federal Income Taxes.” 
Yielding from 14% wo 6%. 
Send for List 


THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 





CHICAGO 





The | financial 
ommmnercia (Chronicle 


BANK AND QUOTATION 


SECTION. 


PAGES 1 TO G4 INCLUSIVE. 








INDEX TO THIS SECTION 


PAGE 
INDEX TO ADVERTISEMENTS TEXTILE MANUFACTURING STOCKS— 


REVIEW OF OCTOBER 
NEW YORK STOCK EXCHANGE— 
RECORD OF BOND SALES AND PrRiczus.. 19 CANADIAN MILLS 


RECORD OF STOCK SALES AND Prices... 29 MINING STOCKS 
GENERAL QUOTATIONS— INSURANCE STOCKS AND SCRIP... 46 


STEAM RAILROAD BONDS REALESTATE TRUST & LAND STKS. 47 
STEAM RAILROAD STOCKS._...___. 3g || TITLE GUAR. & SAFE DEP. STOCKS. 47 
PUBLIC UTILITY BONDS U. 8S. AND MUNICIPAL BONDS.... 49 
PUBLIC UTILITY STOCKS CANADIAN MUNICIPAL BONDS.... 50 
INDUSTRIAL & MISCELL. BONDS... 44 || FOREIGN GOVERNMENT BONDS... 49 
INDUSTRIAL & MISCELL. STOCKS... 47 || BANKS AND TRUST COMPANIES... 55 
EXCHANGE SEATS CANADIAN BANKS 








GF WeE HAVE NO EXTRA COPIES OF THIS SECTION. 








Nowem ber 22, 129219 


[This is the issue of this publication which should have appeared NOVEMBER 8, but which has been 
delayed until now on account of the strike and lockout in the printing trades.] 





WILLIAM B. DANA COMPANY, PUBLISHERS, 
FRONT, PINE & DEPEYSTER STs., NEw YORK. 


Copryrighted in 1919. according to Act of Congress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington. D. O. 
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THE MUTUAL LIFE 


Insurance Company of New York 











Abstract of Statement December 31, 1918 








Income for Year 1918 - 2 + = + $123,897,694.70 
Paid to Policy-holders during year . - - 69,651,429.81 
Reserves and Liabilities - - - - - 584,149,702.52 
Contingency and Dividend Funds - - - §89,564,591.31 
Assets ee ee ee 
Insurance in Force- - - - -— = 1,861,881,953.00 
Annuities in Force’ - . : : - 2,747,618.89 





CHARLES A, PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 


GEORGE T. DEXTER, » ew Se Ce Y Te 
JAMES TIMPSON, 
GEORGE C. KEEFER, 

WILLIAM F. DIX, } 


oe ™ ‘~ = - - - - Secretaries 


























“THE BANK THAT SERVICE BUILT.” 


Seaboard Nios Bank 


NEW YORK 





Capital, - ae... 
Surplus and Profits, - 
Deposits, - - : 


$1,000,000 
$4,200,000 
$66,000,000 


O. M. JEFFERDS, 





S. G. BAYNE, 


President. Asst. Cashier. 
W.K. CLEVERLEY, Cc. C. FISHER, 

Vice-President Asst. Cashier.} 
B. a GILL, J. D. SMITH, 

Vice-President. Asst. Cashier 
L. N. DeVAUSNEY, B. I. DADSON, 

Vice-President. Asst. Cashier. 
C. H. MARFIELD, J. E. ORR, 

Cashier Asst. Cashier.j 





Accounis of Out-of-Town Banks Especially Solicited 
CORRESPONDENCE INVITED. 


EDWARD T. BELL, President. 





Paterson, FA. F. 


First National Bank 


Statement at Close of Business Sept. 12 1919. 


RESOURCES— 
Time LOa@ns ...ccecesce ec coccneses $2,554,647 69 
U. S. and Other Bonds -........... 2,028,574 00 
Cash and Balances in Banks...--.-.- $2,408,852 40 mane 08 
Due from Treasurer U. S. ---.-- ----- 14,800 00 
Demand. LeORE ..ccnncnccesscennsce 437,257 50 
—————_ 2,860,909 90 
GEE BRED wesw cece cece ccccccccccccbasnetis 308,800 00 
$7,752,931 59 
LIABILITIES— 
Capital Stock, Surplus and Undivided Profits_... $1,200,549 18 
CASEI Vc ncaccstnunctndndctmeccuimgemnaan 277,197 50 
DODOTIED nn cccncnocccccwnscccodmocesccnscecasece 6,275,184 94 


$7,752,931 59 
OFFICERS. 


WHITFIELD W. SMITH, Cashier. 
ROBERT J. NELDEN, Vice-Pres. FRED'K D. BOGERT, Asst. Cash 
WILFRED E. RILEY, Asst. Cashier. 





PROMPT ATTENTION GIVEN TO COLLECTIONS 








HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
Comer Nassau and Pine Streets 


ESTABLISHED 1851 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $18,000,000 





WILLIAM WOODWARD, President 
E. HAYWARD FERRY, Vice-President 


SAMUEL WOOLVERTON, Vice-President 
JOSEPH BYRNE, Vice-President 
CHARLES H. HAMPTON, Vice-President 
HENRY P. TURNBULL, Vice-President 


WILLIAM E. CABLE JR., Cashier 
J. NIEMANN, Asst. Cashier 

WILLIAM DONALD, Asst. Cashier 
GEORGE E. LEWIS, Asst. Cashier 


FOREIGN DEPARTMENT 
WILLIAM H. SUYDAM, Vice-President and Manager 


ROBERT NEILLEY, Asst. Manager 


FREDERIC A. BUCK, Asst. Manager 





— 





Rew Work City, 
CHEMICAL NATIONAL BANK 


Statement at Close of Dustnese Sept. 12 1919. 
asSSETS— 
ee Oe Ce... cictsintpiibcanntabeiens $76,082,188 64 
United States bonds and certificates of in 


IE, 0 cicahoniniindiicaiintdiitininciniaiaiiatiiiintiaieces 9,347,900 00 
Ob GENE ORG BORE. cocnncdeasenndecceecedés 3,396,899 38 
RN SSCL LLDPE NL LO SEN AEA FRONT 630,000 00 
Letters of credit and acceptances............... 9,816,066 73 
Cs Ble CREE cniccdcecatemmesneceeneeine 30,297,633 72 
Customers’ liability, account of loans....-....-. 1,000,000 00 
SOE ON REiidvccccustcctsdddedsssoucsudne 321.937 10 

$130,892,625 57 

LIABILITIES— 

NE TEE EN A AIL IO ST $3,000,000 00 
Surplus and undivided profits..............-.-. 10,059,056 32 
Gerpeentsee GURSIEE atccsedenccocacoudsuee 454,225 00 
Letters of credit and acceptances.........-.-.-. 9,838,971 09 
ES PEED EEE LA LED DEI EEE SIE EE = OO 86,678,520 55 
I 300,000 00 
Reserved for Interest, Taxes, &c..............-. 296,458 56 
I 480,720 68 
Bills Payable with Federal Reserve Bank-..-..-..- 18,784,673 37 
Loans for account of customers................ 1,000,000 00 


$130.29°, 625 57 


H. K. TWITCHELL, Presideni. 
ef. H. JOHNSTON, Vice-Pres. 
FRANCIS HALPIN, Vice-Pres. 
{. B. HOPPER. Vice-Pres. 
JOHN CLAUSEN, Vice-Pres. 
S H SMITH. Cashier 
g. GIBBS, Trust Officer 


J. L. PARSON, Asst. Cashier. 
J.G. SCHMELZEL, Asst. Cashier 
J. B. DODD, Asst Cashier 

8.T JONES Asst Cashier 

W. F. CROOK, Asst. Casnier 


NATIONAL 
BANK 


COAL #& IRON 
NEW YORK 


Statement at Close of Business Sept. 12 1919. 


RESOURCES— 
Loans and Discounts 


Interest Earned but Ren CONOR cdccnannneee 

U. ES SEEDED EIST IS 1, sia. 130 $e 
U. S. Cortificaton of Indebtedness-_-..-.-.---.-- 489.500 00 
U. Bonds account Circulation ER SS EE SB eS 415,000 06 

i rr no. édeedernabnd 5,000 
Other Stocks and Bonds.........-------------- 2,654,422 41 
Due from penks. a a a ee alae 1,481,776 85 
Semeed CEs Lilies CMG dane 

stom ¥ r m 
ee ne: Caeeare OF Sree Sone” 261,659 85 
$28,564,258 59 
LIABILITIES— 

EES ES Poe pee ae eo $1,000,000 
Surplus and Profits (Earned) --.---------.------ 1,615,023 17 
iptemention.. ER gecscencocncocsosnenenaeseees Rte] br 
_, ee 18. sate 60 

‘0s i MIR OCN es. Kccacmmeuingmmeine 
sg Government Deposits-.-.--.---.-------.---- 0.687 50 
oe Re ay Bills pos eete: Federai Reserve Bank 6, 648, 867 63 
Reserve for Taxes and Contingencies_......... 4.947 77 
Acceptances for Account Customers--.......... 358: 995 48 
$28,564,258 59 
JOHN T. SPROULL, Presiden 
DAVID TAYLOR. Vice-President. WALLACE ~~; Asst. Cash, 


WILLIAM H. sagortt Asst.Cash 


ALLISON President. 
ODA  Sashier, _ ARTHOR A. UDERS, Tr.Off. 


ADDISON H. DAY 





Member New York Clearing House Association 





H. M. ROGERS. Mgr. Foreign Dept. 











Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business Sept. 12 1919. 
ASSETS— 


Stee Ae TE. oc cctnoawoareydnonses $11,875,534 94 
Os A nn ace edgnuginbnannese 5,084,814 11 
I eit andkwtmecccneneeese 621,964 00 
Acceptances ef Other Banks-._-.-......--.------ $51,001 61 
Credit Granted on Acceptances.-.....-..--.------ 482,925 24 
Cash on Hand, in Banks, and Due from United 
States Treasurer... -------------o-ernnenne _ 2S 6 
BILITIES— $21,964,742 54 
A 
“ , Ra RE ie eee a $1,000,000 00 
Surplus and Undivided Profits........--------- 1,197,547 86 
I ec meeeoensabeoce 15,000 00 
Acceptances Executed for Customers.....--.-.--- 610,085 24 
Acceptances ef Other Banks Sold-_-....-.-------- 432,099 86 
Liberty Bond Rediscounts-.-.......-..---------- 1,585,840 00 
Bond ——s sien eek ale hme die oe eeuhedwete ~o4 00 
SN bn inc cout bibbhannnhebiamiont J 
ne peed i a aa i a tis ease spear wis anise tsie le 17,187,512 30 


$21,964,742 54 


The Largest National Bank in Massachusetts, 
Outside of Boston. 


. A. DRURY, President. H. T. TILLSON, Asst. Cashier. 

©. A. EVANS, Vice-President. J. A. FITZGERALD, Asst. Cashier. 
A. R. BRIGHAM, Vice-President. N.B. POTTER, Asst. Cashier. 
w.J 
o.8 





- J. CONLON, Vice-President. R. W. DAVIS, Asst. Cashier. 
. PUTNAM, Cashier. H. 8S. BOWKER, Asst. Cashier. 


Collections on all New England 
Received on Favorable Terms. 


2 








Merchants National Bank 


PROVIDENCE, R. 1 


Established 1818 
UNITED STATES DEPOSITARY 
Statement at Close of Business Sept. 12 1919. 





RESOURCES— 
NN EEL ELLE POLIT ET OTT $7,140,024 49 
NILE AS GL 1,525,352 
her Bonds and Securities-----...------------ 1,602,924 
ustomers’ Liability Account f Acceptances... 43,000 
k in ——e Reserve Bank.-.-.-....-...---.-- 60,060 
kn choc cnanmeenmnnmmsaia 100,000 
ash and Due | SE Cie netinnccaccindinancinm 1,472,352 73 
$12,345,331 21 
LIAB STIS ES— 
SEES Eee SES Sa ee a aR RE PS $1,000,008 00 
Surplus and Undivided Profits............-... 1,473,549 3 
nee Bank Notes Outstanding---.-.....----- s fe 44 =. 
poe Executed for Customers.-........-- 5 000 eo 
Reserved for Depreciation of Securities._..-._- 106,000 p= 
On snes cen nda naka aackhtensiaiiethies 000 


$12,345,331 21 





ROBERT W. TAFT, President 
CHARLES H. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President 
FRANK A. GREENE, Cashier 
WILLARD I. ANGELL, Assistant Cashier 
HARRY 8. HATHAWAY, Assistant Cashier. 


Collections on points in this State made 
direct and remitted for promptly at low rates. 











BOSTON’S OLDEST 


BANKING INSTITUTION. 


INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 


40 STATE STREET 


STATEMENT AT THE OLOSE 
RESOURCES 

















- S. Bonds to Secure C TO $400,000 00 
"8: s. orks s and viptioa. iscerastieemsepiaies atuitianipaitaatand 2,031,710 00 
LOE SetNSahnewrenoenscneeene® 314,787 50 
ns and , A ENGL RS 8 SAT ABS: 7.616.377 20 
bets inbacbobesadsdodok $3,546,664 18 
eral = eoeohaat Ri nntinmannpadaine 1,068,969 7 
$t Pt Pt dnieennasekbadanmetnns 1.589. 527 is 
i SN iin cnoannenncaneeawe 0.006 00 
Rachaases las aril il Ah A ania iaien lenin andaicet 447.618 47 
iia ielcatalausdipntadiaataanicipeibtateioeiaihnts 1.977 
7,077.757 49 
Customers’ Liability—Letters of Credit............... 273,960 00 





$17,344,592 19 





OF BUSINESS SEPT. 12 1919 











Henry 8. Grew, President 


William 8. B. Stevens_-. Vice-President 
Alexander Whiteside__ Vice-President 


LIABILITIES 

DID Dini iaisichsanininanentnaniseencsicanidndsiiibinbabiigiapicswiiiie $1,000,000 00 

ilies enaiieneehciteeabiidaienditesaitaiie --- 1,000,000 00 

EE MED tp o.cece titeneniniineineinindeahaaapbiniinenbteds 696.460 87 

UII sinsiinincichaisnents dapnabtiniguiintimsbienilaiaibiiaed 83.607 53 
$2,780,068 40 
Sircutation Cnndndutte bade niudiicndautiabidnadinihion 400,000 60 

SS FEET TD TE $10,397,513 47 

> SI siscicsitesdaimaieideeariniaaguectinianbans 192,000 

SE cca tick idl hdiaibninideienapadneianeeeinelaiaes icin 1,801.714 08 

EE lac iteitatintimdieimeieiicinineienineiadnn 10.336 24 
$12.401,563 79 
I a eric cece eapeneiaiiaiamd aan 760,000 00 
STIR IEE LE EL GTI SERIE 1,069,000 00 
Letters of Credit RE sacanticaddinandedsaciumm 273,960 00 
$17,344,592 19 

ig a as Cashier 


Hubbard B. Mansfield_Asst. Cashier 


An Independent Bank Whose Medium Size Gives Assurance of Personal Attention to its Depositors 








THE 


Fifth- Third National Bank 


of Cincinnati 


Statement at Close of Business Sept. 12 1919 
RESOURCES. 














Loans EE TS a eR a Cee Ee $30,507.391 06 
| an eoenennenmsnenenmomeenpeets 6:180,460 64 
Bond: Feder on Eamets ar "162.000 00 
Acceptances. ihnllshetsldee has anensdpieh rinvevinpeapdiesccbeninlbal then eset ellie 3,436,330 +4 
i EA LAS LE LL LSE IE EGE 00 
Cees and Duet from Banks and U.S. Treasurer... 9,699,489 27 
$58,437,610 03 
LIABILITIES. 
ESTE SAP EIA ait AG $3,000,000 00 
Surplus and Profits.............-_- 2,071,004 81 
————————=—- $5,071,004 $1 
BT OENSSERENES ni ORIN ESE SN PE SIGE See 1,927,897 50 
"4 |” }ak eGR nenmpeEiRRTNeN 5,023.628 19 
ills Payable Federal Reserve Bank._......___. »456,500 0 
ances and Letters of Credit.............. 3,490,161 81 
Se el Se MNES... os ci ouméinmaamancene 2,928,250 00 
Depo i iicensiiet tiene tdi tea nitin.ccibeinntece aesestidivenitaken oa 37,540,167 72 
$58,437,610 03 
sina OFFICERS. 
LES A. HINSOH, President. WILLIAM A. HINSCH, Pres. 
CASPER H. ROWE Pres. OHAS. H. SHIELDS, © Osehign 
lontas. A: ,SuITEE Vice-Pres. LE. van AUSDOL, Asst. Cashier 
LOUIS G: POOHAT, Vieo-Pros. SAM'L MoPARLAND, Asst. "Ona 
AOY B. RANKI ice-Pres. EDWARD A. VOSMER- Asst. Cash 
SHARLES Ze PERIN, Vice-Pres. G. WILLIAM GALE, Asst. Cashier. 


DESIGNATED DEPOSITARY OF THE U S. GOVERNMENT, 
STATE OP OHIO. CITY OF CINCINNATI 


First National Bank 


OF JERSEY CITY 


Statement at Close of Business Sept. 12 1919 
RESOURCES— 


EE OM ES CEPLLE ART AOE LET TAAL $5,458,562 03 
Customers’ liability account acceptances. -_-_-..-.. 36,047 32 
Reserve with Federal Reserve Bank.-.-.......-.-.-- 828,848 32 
Real estate and securities__.................--.- 986,859 50 
United States bonds and certificates_.......... 3,180,545 57 
Cash and due from banks and bankers---.--...-.-- 4,464,835 78 

$14,955,698 52 

LIABILITIES— 

Es i. cvihnwcwinecnaqncdbdiebeeetudtibaweusee $400.000 00 
Surplus and undivided profits.............---. 1,382,190 99 
atm ebeenaooneewe 380,100 60 
Bills payable with Federal Reserve Bank.-.-....-.- 1,000,006 00 
Time aCCOPtANCO6. cncccccecnsceweescccccccococe 36,047 32 
a a ane eek eeiaibenn wemmioneme mel 11,757.360 21 


$14,955,698 62 





EDWARD I. EDWARDS, President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN JR., Cashier 
JACOB BR. WORTENDYEE, Asst. Oashier 











THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 





PHELADELPHIA 
Statement at Close of Business Sept. 12 1919. 
RESOURCES— 
eee: oe SRVGES 6 cc ncncenccnnticcctinncce $17,371,864 31 
Customers’ liability letters of credit and accep= 
SRE on haha SS rcmndbccnetbowsccbcscastiabneen 1,257,808 39 | 
Sy 5c innings Sagi ah senbedhos manana ike ee 3,571,133 06 
Exchanges for Clearing House-.-.........-.---- 720,785 22 
Clee GE Da ke cantieSeeidsnciiwbianatous 1,686,785 32 
$24,608.376 29 
LIABILITIES— 
ES ES ELE APE ee Ci sala eabeendngiaenauere-tt $1,000,000 00 
Seen See WOt POSES... 255k ck kek 1,843,476 65 | 
SS cntiicnceceginetintanbaknsedeeadenelind 600 


,000 00 
1,257.808 39 
3,675,000 00 


Letters of credit and acceptances-_-_-__.....----- 
Bills payable, Federal Reserve Bank------------ 





POPE dike RahcckthchendeccanPandgtincpnaasoces 16,232,091 25 
$24.608.376 29 
JAMES F. SULLIVAN, 
WILLIAM P. SINNETT, FRED F. SPELLISY, 
Vice-President. Cashier. 


R. LIVINGSTON SULLIVAN, W. H. TRAPPE, 
Vice-President. Assistant Cash. 





We solicit the accounts of Banks, Corporations, 
Firms and + yao ae and = be p penne to meet 
or correspon ose who contemplate making 
ehanges or opening new accounts. 





Quick to serve 





you at all times 





Corn Exchange 


National Bank 
Philadelphia 




















— 





CHARTERED 1832 


THE GIRARD NATIONAL BANK 


- PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS SEPT. 12 1019 











RESOURCES LIABILITIES 

foons end I cm aa ER et cae Bae Re PE CFE, S67 BEF Ut CRE ok ce cctiiintbtieitinagacsccans $2,000,000 00 
Acorued Interest............-.----- Le 85,844 17| Surplus and Net Profite._..........-..-.-- 6,657 ,884 80 
Letters of Oredit and Acceptances__..._._- 7,522,924 60| Reserve for Unearned Diseount.........-- 384,847 73 
SERIE a A a a 16,323,863 74| Reserve ue Taxes & Interest .............- 429,611 77 
Exchanges for Clearing House__........._- SEF Bis Gs CN iii in nadccucce 1,085,000 00 
Cash and Reserve...........--...-.-.--- 5,934,496 71| Accep Saeen and of Gredit_._.....- 8,369,199 97 
Bills Payable with Federal Reserve Bank-. 12,500,000 00 

U. 8. Bonds Borrowed__.....-.---------- 5,000,000 00 

POG cdtdd doc cctinanccecersaqccesese 68,999,488 47 

$105,426 ,032 74 $105 426,032 74 

OFFICERS 


JOSEPH WAYNE JR., President 


EVAN RANDOLPH, Vice-President 
ALBERT W. PICKFORD, Vice-President 
CHARLES M. ASHTON, Cashier 


ALFRED BARRATT, Assistant Cashier 
DAVID MYERS, Assistant Cashier 
WALTER P. FRENCH, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 








The Fourth Street National Bank 


OF PHILADELPHIA 





Capital, Surplus and Undivided Profits, $10,000,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 


E. F. SHANBACKER, President. 
R. J. CLARK, Vice-President & Cashier. 
W. K. HARDT, Vice-President. 
W. R. HUMPHREYS, 


Vice-President, 





W. A. BULKLEY, Assistant Cashier. 
C. F. SHAW Jr., Assistant Cashier. 
A. MacNICHOLL, Assistant Cashier. 








Charter No. 1 


FIRST NATIONAL BANK 


Condensed Report at Close of Business Sept. 12 1919. 
RESOURCES 
OS BO RPERIBRIE SS TCERI EA SR pa a aC as $4,428,972 18 
Exchanges for Clearing House__.............._._---- 2,232,871 94 
a a  wtwibaknom name 7,156,569 77 
ESSEC EELS INT AEE 41,975,957 49 
Interest Earned but Uncollected____.__.....___._-_-. 79,089 20 
Customers’ Liability for Acceptances Executed___._-- 851,858 24 
BEE sted ibadad cihwtbonebennwaiccdvasnts $56,726,318 82 
LIABILITIES 
FEES AO Te Naa LAE TO ee I ose $1,500,000 00 
Surplus and Undivided Profits_._............._..__-. 2,271,432 06 
mterest and Discount collected but not earned____.. 180,069 15 
Reserved for Interest and Taxes___..._..._._____.__. 631.071 89 
Ie sipbiinadnimunmminai 7,500,000 00 
Liberty Bonds Borrowed-_---._.-..-------------------- 2,000,000 00 
Acceptances Executed for Customers__.............. 851,858 24 
ND Cedi cn wc ebdbbabodedbedbidecinneccocoudsue 41,790,897 49 
SE aiid teense uiablidlibebi Nii iaticintbiidhaintitepneesemennniabaial $56,725,318 82 





KENTON WARNE CHAS. H. JAMES 











“Strength and Service” | 


Equipped with every modern facility, 
Wwe are prepared to render to our corre- 
spondents first quality service in the 
collection of checks, transfer of funds, 
credit information and any other mat- 
ters for which they may call upon us. 


Tradesmens 
National Bank 


PHILADELPHIA, PA. 


ESTABLISHED 1846 









































Vice-President Ass’t Cashier Capital & Surplus piciaedbesatines $2,500,000 
HARRY J. HAAS CARL H. CHAFFEE 
Vice-President Aaate Goalie Total Resources__...-..- 29,000,000 
THOMAS W. ANDREW HOWARD D. SORDON 
Cashier Ass’t Cashier 
~ ———— —— —— —— — 
Organized 1803 : National Bank 1864 


The Philadelphia National Bank 


STATEMENT AT CLOSE OF BUSINESS SEPT. 12 1919 











RESOURCES LIABILITIES 
©.8. Bonds and Certificates of Indebtedness. $35,487,646 10 | Capital stock....__.  whovosbagdarocacoosce $3,000,000 00 
Loans, Discounts and [nvestmente._....._- 109,992,699 75 | Surplus and net profits (earmed)_........-. 8,273,555 20 
Accrued Interest Receivable___.........__-_ 252,695 78 | Unearned discount._.......-.------------ 716,196 48 
Customers’ Liability under Letters of Credit Reserved for taxes and interest_---...----. 723,027 53 
SEE eta iat 13,119,612 21 | Acceptances.and Letters of Credit........--. 13,499,993 98 
ET Pe a 30,396,757 15 | Acceptances of other banks sold__......_--- 1,255,592 56 
for Clearing House._.........-- 3,015,625 02 | U.S. Bend Account--_...........--------- 29,994,250 00 
and Re eGR er Se ES EERE 13,110,445 98 | Bills Payable with Federal Reserve Bank.._. 27,500,000 00 
i EE LALLA IE ERE LR LETT 120,412,766 24 
$205,375,381 99 $205,375,381 99 
LEVI L. RUE, President 
Wee MADDON Vice Predienen IVAW STEWART ansietant Cashier 
HOWARD W. LEWIS, Vice-President FRANK P. STEPHENS, Assistant Cashier 
HORACE PORTESCUE, Vice-President GHORGE H. MILLETT, Assistant Cashi 
’ HOWARD WOLFE, Cashier NORMAN T. HAYES, Assistant Cash 
TEPHEN E. RUTH, Assistant Cashier JAMES Aa. DUFFY, Auditor 
1 


EDGAR ROSS, Mer. 


A 
Foreign Departmen 


EVERY FACILITY FOR THE SATISFACTORY HANDLING OF ITS CORRESPONDENTS’ 
BUSINESS, BOTH DOMESTIC AND FOREIGN 
ACCOUNTS OF BANKS, BANKERS, MERCANTILE FIRMS AND CORPORATIONS 
RESPECTFULLY INVITED 


FOREIGN EXCHANGE BOUGHT AND SOLD 


LETTERS OF CREDIT ISSUED 








~ GIRARD TRUST COMPANY _ 


OF PHILADELPHIA 


OONDENSED STATEMENT AT OLOSE OF BUSINESS SEPTEMBER 23, 1919 


ASSETS 


Loans and Investments_________________ $52,764,266 34 
Cash Reserves and C. H. Exchanges 4,726,902 64 
eS CR oe gS 3,100,549 75 
Customers’ Liability for Acceptances__ __ 425,020 00 
Real Estate 3,533,919 09 








LIABILITIES 


$2,500,000 00 
7,500,000 00 
1,700,957 95 

225,108 00 
425,020 00 


7,893,870 00 


ee 


Dividends set aside for payment Oct. 1, 1919 
Drafts and Bills Accepted 
Bills Payable at Federal Reserve Bank, 

Secured by U. S. Bonds____._--..---- 





—_"* ee an a a caens iain ite mapabenieainnes 44,305,701 87 
$64,550,657 82 $64,550,657 82 
OFFICERS. 


E. B. MORRIS, President. 


W. N. ELY, Vice-President. 

GEORGE H. STUART 3d, Treasurer. 
THOMAS 8S. HOPKINS, Asst. Treasurer. 
EDWARD T. STUART, Asst. Treasurer. 
LARDNER HOWELL, Real Estate Officer. 


A. A. JACKSON, Vice-President. 
SAMUEL W. MORRIS, Secretary. 

F. LEWIS BARROLL, Asst. Secretary. 
JONATHAN M. STEERE, Trust Officer. 
G. L. BISHOP JR., Asst. Trust Officer. 


JOHN M. OKIE, Asst. Real Estate Officer. 


_ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 


DEPOSITARY UNDER PLANS OF REORGANIZATION. 
MEMBER OF FEDERAL RESERVE SYSTEM. 


REGISTRAR AND TRANSFER AGENTS 





Fort Wortb, Texas. 


Fort Worth National Bank 


FORT WORTH, TEXAS 
Statement at Close of Business Sept. 12 1919. 


@ESOURCES. 
Lene Gee TSGRRs.....ccccasctabtnancesoaesté $8. S73.208 os 
sn en as oie om a enrgtnsiallaminmneeiinicinahdiodi 
ankin nogee.. ETE AP OER TS EIR 230, HE $0 
Ce TE Ws cite cccomncconsunetondapecnn 2,000 
Bankers Beoath Relief oe BOE SAS CNET 28,800 00 
United States Bonds to Secure Circulation--_- 600,000 00 
sonore Bonds and Certificates of Indebtedness. 1,689,550 00 
IE NONI es as canines inimaeniel emslaanuabieitnitdaun 8,000 00 
iberty Loan Note Advances----.----.--_------ 252,090 00 
hrift Stamps sae War Savings Certiticates___. 4,002 44 
I i os cl cn celini ae te Randi n cdi wicket 559 38 
5% Redemetion Fu i scianiainda cide en eiaisibanthiecieteeitnes-cahabiarerapunds 30,000 00 
nterest Ear vow a a tcnciiiniaonigseainctiliies 16,793 11 


wee oe DEE, niccbednddetiwbscboniiaee serars 84 
Federal Reserve Bank Stock..-.........-.-.-.-- 8,000 00 

Cash and Due from Banks--.-.-.-..............-- = 7,603: 685 28 
~ $19,258,131 07 





aJABILITIES. 
I: ME Sita alice wigtdiciiaucatd areca thdidonis x diesaebal $600,000 00 
a OD SPO, cid quite is dase eb sehen ticipants 1,580,668 61 
aah nese dich thiidoemenrenleiaiinnss eigen ,000 00 
Reserved for Taxes-_-.........-.---------.---.-- 29,839 81 
Pividends SS ESI ELIOT EE OE Le 132 00 
iberty n bonds borrowed--.-.....-......-.-. 135,500 00 
Customers’ Bond Account-----.---.--.---....-- 620 00 
PEGE sdiadadedkdbscsodsdacecdtsennscenann - 16,311,370 65 
$19,258,131 07 
OFFICE $ 
K. M. ram ae iden 
@LMO SLEDD, Vice-Presiden HARDING, Vice-President 
&. B. VAN ZANDT Vice-President 5 W. FENDER, Cashier 


W. M. MASSIE, Vice-President RAYM 
f. J. CALDWELL, Vice-Pres. H. P. SANDIDGE, Asst. Cashier 


UNEXCELLED COLLECTION FACILITIES. 








Whitney-Central! 
National Bank 


of NEW ORLEANS 
ro gggma at Close of Business Sept.12 1919. 











agent d Disc ts $20,869. ry 54 
poco an ERs wn ctite on mad bcbmismepnaiindl 
. S. Bonds and Treasury Certificates.......... 6,277,901 85 
Stock in Federal Reserve Bank_.......--.-.-... 132,000 06 
Other Bonds and Securities.........222 cele 786.343 70 
DOIN THOR OD. no cate cenccunceqsibeeonsssens 1,988 580 10 
Deer MOGs EGLOEO. a ccacede can dieoconcocccusaue 34.997 61 
Cash, Due from Banks and U. S. Treasurer...... 8,019. ste 33 
Customers’ Liability Account of Acceptances... 1,301,989 00 
Exchanges for Clearing House................. __ 1,343.93 35 26 
Total $40,755,040 28 
LIABILITIES— 
Costent BlGGEnncccceseseceandun $2,800,000 00 
Seorpiud and Previts...-nncscocoscconsnsescestuse 2,368,449 34 
CICERO icdenéanacechendubsconnsuaseuneeunes 520,000 00 
PPODREIEE. . pci edscdedoccddnnensccoeveucnenanee 32,515.685 49 
Reserved for Taxes-.-.-....-------------------. 168.916 46 
Acceptances—Customers’ Accounts............ 1.301,9%9 00 
Discounts collected—not earned -..........-.... 100,009 006 
Bills Payable Federal Reserve Bank............ 3,000,090 00 
TORE clinniinundcncatinnedutbadbutovonbnaanedin $40,755,040 29 


JOHN E. BOUDEN JR., President J. F. FLOURNOY JR., Vice-Pres 
FRANK B. WILLIAMS, Vice-Pres. JOHN LEGIER, Vice-Pres. 
HARRY T. HOWARD, Vice-Pres. E.H. KEEP, Assistant Cashier 


J.D O'KEEFE, Vice-Pres. N. E. BERTEL, Assistant Cashir 
MAURITZ PYK, Vice-Pres. 8. J. McMAIN, Assistant Oashiz 
CHAS. deB. CLAIBORNE, V.-Pres. W. B. ALLISON, Assistant Cashir 
N. M. WHITNEY, Vice-Pres. C. W. KAY. Assistant Cashier 


E. H. ROBERTS, Vice-Pres. . BE. LEOVY., Assistant Oashier 
JAMES A. ROBIN, Vice-Pres. LEEDS EUSTIS, Auditor 
FRANE V. MOISE, Mar. Credit Dept. 








INCORPORATED 1900 


FRANKLIN NATIONAL BANK _ 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS SEPT.{12 1919. 


RESOURCES 
Loans and discounts_._............._..__. $53,443,071 37 
| i RE : AEE, ARTE LT 13,614 "344 10 
Cash and Reserve_________..____________. 5,637,749 29 
Exchanges for om ESS 3,083,522 87 
Interest earned uncollected.____.__________ 85,035 07 


Ulability under Letters of Credit and 
I vctititnedvintndtebesmsdicane 





Be, 018,015 94 








LIABILITIES 

CE icin icpinlbiceienin ititaladibibadictndbinedne $1,000,000 00 
Surplus and net profits_...............-... 4,817,326 59 
Letters of Credit and Acceptances._..._... 154,293 24 
Discount and Interest Unearned__....._.-. 97,518 50 
Reserved for Taxes__._......._--.--.----. 173,081 69 

Bills Payable and Rediscounts Federal Re- 
REESE He 2 ee aes 7,500,000 00 
SEE - eo 62, 275, 795 92 
$76,018,015 94 


R. McALLISTER, President 


J. A. HARRIS Jr., Vice-Presiions 
E. E. SHIELDS, Assistant Dy 


SAMUEL T. BODINE 

HENRY TATNALL 

§. RUTHERFORD McALLISTER 
FREDERICK L. BAILY 
SFFINGHAM B. MORRIS 


PERCY C. MADEIRA 

J. A. HARRIS, JR. 

JOHN HAMPTON BARNES 
MORRIS L. CLOTHIER 

Cc. 8. W. PACKARD 


TRAVELERS’ 


LETTERS OF 


J. WM. HARDT, Cashier 
W. M. GEHMANN Jr., Assistant Cashier 


D. REINHOLD, Assistant Cashier 
DIRECTORS 


ARTHUR W. SEWALD 
JOSEPH MOORE, JR. 
LEWIS LILLIE 

JAY COOKE 


CHARLTON YARNALL 
W. W. ATTERBURY 
EDGAR C, FELTON 
EDWARD F. BEALE 
DANIEL B. WENTZ 


CREDIT ISSUED 


FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms 


and Individuals 





—_— 


| 










The Best Advertising is the 
Backed-up Kind 










For each dollar that we spend on advertising, 
we spend twenty on service to back up what we 
say. Service is the real builder of banks. 


The National Bank of Commerce 


In Saint Louis 


Capital, Surplus and Profits over $13,800,000.00 

























THE COAL AND IRON NATIONAL 
BANK OF NEW YORE, WITH A 
CAPITAL, SURPLUS & PROFITS OF 
$2,515,000, OFFERS ITS SERVICES 
TO MERCANTILE FIRMS, INDIVI.- 
DUALS, BANKS & CORPORATIONS 


CORRESPONDENCE INVITED 












SAFE DEPOSIT & TRUST C0. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital, $600,000 


Acts as Trusttee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 


Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Reeeiver, Attorney and Agent, bei 
especially erganized for careful management an 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS, 
H. nae ea yore of Board. 


JOHN J. NELLIG AMUEL M. SHOEMAKER, 
LO OHALL: Vi Vice-Pres. BLIsHA H. PERKIN 
PANOHARD RANDALL, UGLAS 8H. THOMAS, 
WALDO NEWOOMER, BAAD MM OA 
ROBERT Ganuitrr, 


NORMAN JAMES, 
GEORGE O. JENKIN 
ANDREW P. SPAMER, 2d Vice-Pres. GEO. B. GAMMIE, Treasurer. 


Surplus & Profits, $2,895,775 








Silanuta, Ga. 


Atlanta National Bank 


Statement at Close of Business Sept. 12 1919 
RESOURCES— 
































Leans and Discounts- 616. 93 63 
United States Bonds and Treasury Certificates. 8, Ha 60 
Other vad ane SCONES... ccceccsccccceseecsense 199,954 ge 
emilee (10060. «2 pccsseccocccccceatoresessrsce 800,000 
Customers’ Viability Account Acceptances-.-.-..-- \ 00 
ue from U. urer-. x 00 
sh and Due from Banks -..------------------ 7,491,877 8& 
$34,333,713 08 
LIABILITIES— 
Capital Stock.......-... 31,000,000 
Surpius and Undivided Pr INDE -tascininindhinnommnatiilis 1,567,082 83 
eserved for Taxes, Interest, Etc..........-.-.- §5.000 
IEEE . nn nicinmbintimianndcltsivadaandiininmanntypets 000.600 
DE: PED Oenn tdtihinamibnnnsoonandimmngnannewe 7.961.450 00 
Acceptances for Customers--..._.-.------------ 200,000 
Deposits ssimia - 22-650-180 26 
$34,333,713 08 


ROBT. F. MADDOX. President 
F. E. BLOOK, Vice-President 
JAS. 8. FLOYD, Vice-President D. B. DeSAUSSURE, ‘Asst. Osahier 
GEO. R. DONOVAN, Vice-Presid’t - B. CUNNINGHAM, Asst. Cash. 
T. J. PEEPLES, Vice-President J. F. ALEXANDER, Asst. Oashier 


DIRECTORS 


F. E. BLOCK H. R. DURAND R. F. MADDOX 

J. EPPS BROWN DR. W.8.ELKIN W.L. PEEL 

w.J DAVIS JAS. 8. FLOYD J.J. SPALDING 

8. C. DOBBS J.T. HOLLEMAN ALBERT B.THORNTOD 
JAS. L. DICKEY E. H. INMAN 8. Y. TUPPER 


GEO. R. DONOVAN 








THE OLDEST BANK IN THE SOUTH—ESTAGBLISHED 1796 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND | 





Capital, Surplus and 


Profits, $1,811,142 





SPECIAL ATTENTION GIVEN TO COLLECTIONS. 
ACCOUNTS OF BANKS AND BANKERS INVITED. 


FOREIGN EXCHANGE 


BOUGHT -AND SOLD. 





1. ROWLAND THOMAS, President 
JNO. SCHOENEWOLF, Vice-President 
WILLIAM J. DELCHER, Cashier 


SNOWDEN HOFF, Assistant Cashier 
T. N. AUSTIN, Assistant Oashier 
R. R. REVER, Assistant Cashier 








First & Old Detroit National Bank 


DETROIT, MICH. 


Btatement at Close of Business Sept. 12 1919 
RESOURCES— 

















ESSE LE TEAR OR 3,473.461 99 
U. s. Bond ds "Certificates ne eliekerdtes mindeaele ania +48, rity 769 42 3 
fond is and a ah RRR RES SRS RK nite 9.019.849 06 
Safe De . t Var ———— 930-008 00 
Casketeer ot rans eh Oreale asad we 
Tie cdneiiinedbaGeeddathbeiibhaaacewe 1,952,148 00 
cohen os Treasurer__...-... $264,311 00 


2 yen Rederat Reserve Bank-.-__9, 


23,349,665 20 
$101,862,803 67 





























MHABY Capital 5 a. 
r we fund: a 2, 88 80 
ndivided Profits, Net.......-.---.------------ 1,575,826 69 
esis and — y eae. ale ran ya es 172.757 64 
scount ee Ne 839.610 93 
Saar ef Uicllr cay Kemer tut tan fe 
ers or Uredit and Acceptarnces............. ,9O1. 
Hs Payable a Accogta score Bank__-__.. 8, 000 00 
SS SEROSEERE A ate ap ia cl 6 Se 8 TARAS ab aeRO 100,000 00 
{EN ARE REDOES 5 ARB te SN SERIE ~ 80,643,615 65 
$101.862.898 67 
vie MOR ORY \ Ww. CLARK, 
wo. J. GRAY Rstrs Cashier 
T. DeoRAre, Whee Peatdeat Rvs {Tr Amt. Cashier 
ZRANK MITH, Vv Vice-President JAMES A. WILSON Asst. Cashier’ 
Bid tate tA HLBR, V Vice-Pres. E. Asst. ier 
dent nee J BRIDGMAN, Asst. Cashier 
Wa CHOLSON, VP. & Oash. O. ui. GAR, Asst. Oashier 
ree NEY, Oash. A. T. MEYERS, Asst. Cashier 
aan + F. RZ, Mer. Foreign 





THE 
PEOPLES STATE BANK 
"DETROIT, MICHIGAN 


Statement at Close of Business Sept. 12 1919 
RESOURCES. 








Mor Pant Biese attr s---or-e nl ae pe 
yy COR yf * 
Banking House an SN ecesepeseo--———o + Beas $e 
ustomers’ Liability, Letters o and Ac- 
coe a We caaad Bow es -bawhs a Hie a 
$119 ° L}.3 
LIABE aital Stock SL a ee Ne ee $3. $09 80 
Undivided Profits (ast Saree anager eee ee | 
s Payable Federal Reserve SN eerie 9, " 
Acceptances, Lettors of” Credit, e=2---o-- Riot: 
$119,241, 787 52. 
COMMERCIAL AND SAVINGS DEPARTMENTS 
OFFICERS 


JAMES T. KEENA, Ohairmaa of Board 
JOHN W. STALEY, President OHARLES BH. AYERS, Asst. Caah‘r- 
F. A. SOHULTE, Vice-President ENOOG SMITH, Assistant Oashics 
JOHN R. BODDE, Vice-President A. H. MOODY, Assistant Oashier 
H. P. BORGMAN, Vice-President D. E. LBUTY, Assistant Oashier 
R. W. SMYLIE. Vice-President W. BRAASOH, Assistant Oashier 


AUSTIN E. WING, Asst. te Pres't CARROLL H. LAWSON, Bond Off. 
GEO. T. COURTNBY, Auéitor 
Foreign Dept. 


R. CSTE: — 


P. FRASER, Mer. 


THE 





NORFOLK NATIONAL BANK 





NORFOLK, VA. 


Statement ai Close of Business Sept. 12 1919 
RBESOURCES— 















































Y virtue of its responsive and re- 











caps and Al RES edie RO TM A ---$19.022.124 88 sponsible correspondents in every 
fine == = === 528.568 56 center of World Trade, this strong 
Due irom bani eT x T commercial bank is able to gather 
anomes CESSES SOCETEE----~-- O08. 500 8 business information not always readily 
“LIABI — $16,968,180 74 obtainable by lesser institutions. 
$1.000.000 00 : ; : 
-- ---- 798,908 60 It places such information, along with 
——— a “ --- 49 Tea the most complete facilities, at the com- 
) ee or ennai mand of patron Banks and Bankers. 
$16,961,180 74 





W. 4. GOODWIN, President 
A. B. SOMWARSDEOPY®, V.-Pres. O©O.8. WHITEHURST, Asst. Cash 
.J. B. DEY, JR., Asst. Oashier I. ¥. VAN PATTEN JR., Asst. Cash 





WITH WELL ESTABLISHED CONNBCTIONS 
THIS BANK HAS UNSURPASSED PACILITIBS 
IN BVBRY BRANCH OF LBGITIMATE BANKING 


ACCOUNTS OF BANKS AND BANKERS RECEIVED 


Rational Bank. 


OF CLEVELAND 














UNION COMMERCE 











ON MOST FAVORABLE TERMS. | 


ee aa ene aa 
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FIRST NATIONAL BANK 
FIRST TRUST & SAVINGS CO. 


CLEVELAND 


$120,000,000 


Combined Resources over - - - 


The FIRST NATIONAL BANK is the pioneer national bank of 
Cleveland and the largest national bank in Ohio 


The stock of the FIRST TRUST & SAVINGS CO. is owned by the 
stoekholders of the FIRST NATIONAL BANK 





























First Wisconsin National Bank 


OF MILWAUKEE 
was formed on July 1 by the merging of the 


WISCONSIN NATIONAL BANK OF MILWAUKEE 
and 
| THE FIRST NATIONAL BANK OF MILWAUKEE 


Capital, $6,000,000 Surplus and Undivided Profits, $2,500,000 
RESOURCES, ONE HUNDRED MILLIONS 


Banking Institutions and Business Interests desiring to develop their opportunities 
in the Milwaukee District and the Northwest are cordially invited to avail themselves 
of its facilities and service. 


First Wisconsin National Bank 
OF MILWAUKEE 
































THE LIVE STOCK EXCHANGE 
NATIONAL BANK OF CHICAGO 


Statement at Close of Business Sept. 12 1919. 
| ESOURCES— 


rd Stecsunts i ila ti cniastilsiihe ch inbeeh ante pinedindhdna ss $16,094,514 34 





de ness and War Savings Stamps__..----- 
ST SE . cinctcss pe Aabbiintbbikwenraebernehons 
‘ederal Reserve Bank stock 
ustomers’ penta ASconat Acceptances....-.-. 
REP a i SIE RT ER eR a ap 413,997 64 
ASH AND DUE FROM BANKS...-.......--.--- 7,877,368 48 


$27,170,930 46 


ee ew me we eee ee eee 





MARR Tee : 
i i as cit aici atm iininlintbsendedhicn gear mee man dbinebinne 
7 pemeeomenneomeaseeneaeanestssepneet 
leaoneta Gottontes but not earned.-_.......---.- 
+ vlad i i <d. nde aonatiodasmms 
‘Acce ces executed for customers-_-_-.......--- 
her “ab Se RRS <A ETS Pat ME RE 
ills payable with Federal Reserve Bank-_-.-.--.-.- 
Tt? SEE ccptnimvsineoctoonennencoccand 
NN ns otic nee Rien c epee antes 
ediscounts with Federal Reserve Bank-.-.-.-.-... é 
PP di ntiucidabdotdebiicinindaanssnewe 35 
$27,170,930 46 
OFFICERS 
KIDDOO,  Preriten 
G. F. yee Ry. Vico-Preaiden: AXTELL, Asst. _ Onaiee 
J. L. DRISCOLL, Asst. to t t: Ss HOBBS, Asst. 
D. R. KEN NDALL, Cashier H. E. HERRICK, ian oo 
DIRECTORS 
James H. Ashby Arthur G. Leonard Edward F. Swift 
uel Cozzens Halsey E. Poronto M. A. Traylor 
J. A. Spoor F. E. White 


Thomas E. Wilson 


60, 00 
1,300,000 00 | 
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UR Bond Department is in a position to 

co-operate with financial institutions having 
surplus funds to place at interest. 

We specialize in carefully selected Corpora- 
tion, Municipal and Railroad bonds, netting 
from 5 to over 7%. 

Lists and detailed 
promptly on request. 


information furnished 


Chicago Trust Company 


OFFICERS 
LVGLUS TETER..”. -cacscccsvenncsnzanccncssadan President 
irae P.. BAIS scsctedscccecceancens Vice-President 
po we A Os eee Vice-President 
RAYMOND E. DURHAM................ Vice-President 
a FE ER a eee Vice-President 
Ds 4, OES wnsiinmocoscctsecbsmmnecouias Vice-President 
Vee SD. POR. seni ccccccctncdnwscamnes Cashier 
MAZE STRINER . . ccswencdsnccnccencosseson Asst. Cashier 
©. We OF kk pe idcimiipcwescecinen ~-Asst. Cashier 
Wiebe F. BOP ecananansercensananwnnpe Secretary 
WILLIAM T. ANDERSON............... Asst. Secretary 
Res Uh. SOMME cdncubwneseasencennmodn 
oer. Be Ge cnoneanso aan te ers 
HIBAM 8. CODY 2... -ccccsceese Real Estate Loan iy ] 
i i pcicniiicdinianeseinsinagctpageiamaminniie -Auditor 





























ost 
. BF, Bmery 
8s. T. 

<= 









































| 
| WILLIAM T. FENTON, Ist Vice-Pres. & Mer. 
ROBERT M. McKINNEY, 2nd Vice-President 
WATKIN W. KNEATH, 3rd Vice-President 
O. H. SWAN, Cashier 

WM. B. LAVINIA, Assistant Cashier 








Cbicago, fil. 


National Bank of the Republic 


CONDITION AT CLOSE OF BUSINESS SEPT. 12 1919 


RESOURCES LIABILITIES 
Pakeiniiilini mAbs sae amimwaded ae. 311.483 14 ¢ it OOO LIL Am 
bea Eieedl States ane Other monde ss athens . 5,077,420 09 a RRM +3 O00: 000 00 
Other Securities, &c___ ‘ REIN! 0,329 11 oR NSsa nla aanepiiato =i oes anaiainiaties 602.978 11 
ock of Feder peer pet ae ate 0.000 00 zerved for Fouee and Interest________- 46,084 88 
ustomers’ Liability Under ee of Interest Collected i Advance of Maturity 170.235 88 
CO ke i) wows BE RE ge 859.156 93 Dividends EN RES RES 3,450 50 
Interest Earned ,not Collected___.__-_- 6,025 28 Currency in Circulation.___.._-_____.- 100,000 00 
Customers’ Liability Account of Accep- Letters ol a" and Travelers’ Checks 
ee ec wenedcnouuae 1,036,162 44 Outeta ESSA A EO ee 918,269 93 
Cash and Exchange___----.------------ 10,986,699 46 Bills —— with Federal Reserve Bank 2,245,000 00 
ediscounts with Federal Reserve Bank 1, ,000 00 
Acceptances Based on Imports & Exports 1,036.162 44 
ac aa lt ci a la ia al 32,202,042 71 
VOR .ctdiinthidtiiidaknsmenbeccssend $42,187,224 45 NE cdisipicntinntbedee J $42,187,224 45 
| OFFICERS 
JOHN A. LYNCH, President THOS. D. ALLIN, Assistant Cashier 
































LOUIS J. MEAHL, Assistant Cashier 
WM. C. FREEMAN, Assistant Cashier 
CHAS. S. MACFERRAN, Assistant Cashier 
WALTER L. JOHNSON, Assistant Cashier 
A. O. WILCOX, Mgr. Foreign Exch. Dept. 
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CONTINENTAL AND COMMERCIAL BANKS 


OF CHICAGO 


Capital, Surplus & Profits, 


$48,000,000 


Combined Resources Over $460,000,000 





Continental and Commercial 


National Bank of Chicago 


OFFICERS 
George M. Reynolds, President 


Arthur Reynolds. . . . Vice-Pres. George B. Smith . . . . Vice-Pres. 
Raitph Van Vechten Vice-Pres. Wilson W. Lampert ... Cashier 
Alex. Robertson ... . Vice-Pres. Harvey ©. Vernon Asst. Cashier 
Herman Waldeck - Vice-Pres. Wilber Hattery . . . Asst. Cashier 
John C. Craft ..... Vice-Pres. H. Erskine Smith . . Asst. Cashier 
William T. Bruckner . . Vice-Pres. Dan Norman ... . Asst. Cashier 
John R. Washburn. . . Vice-Pres. George A. Jackson . Asst. Cashier 
John F. Craddock .. . Vice-Pres. Reuben G. Danielson Asst. Cashier 
Oyrus A. Barr. ...-. Vice-Pres. Henry F. Studt . . . Asst. Cashier 
Josepn McOurrach ... Vice-Pres. Edward E. Barker . Asst. Cashier 


Continental and Commercial 
Trust and Savings Bank 


OFFICERS 
George M. Reynolds, Chairman of the Board of Directors 





Arthur Reynolds . « President 
John J. Abbott ... . Vice-Pres. 
David R. Lewis. . . . Vice-Pres. 
Louis B. Clarke... . Vice-Pres. 
Henry O. Olcoté ....-. 
Vice-Pres. and Mgr. Bond Dept. 
John A. Shannon ... . Cashier 
William P. Kopf . Secretary 


Everett R. McFadden .. . 
Assistant Secretary 


Edmund J. Claussen Asst. Secretary 
Kinney Smith . Asst. Secretary 
John P. V. Murphy . . 
Manager Savings Departmem 
D. Edward Jones 
Asst. Manager Savings Dept. 


Robert J. Herceck . Asst. Cashier 
Albert 8. Martin .. Asst. Cashier 
George Allan . . Asst. Cashier 


Thomas E. McGrath Asst. Cashier 








THE 


Citizens National Bank 


OF LOS ANGELES, CAL. 


Statement at Close of Business Sept. 12 1919 


RESOURCES— 
Loans PE URN, ciitiniianeininbitiginneliaineel $14,137,023 99 


Prenaney pape er om of Indebtedness... 772,500 00 


sited EE, OR a IS ARR ORE 1,627,317 72 
eral Reserve Bank Stock. .......-.-.-.-.-. 60,000 00 
Bends, a Ng <I a eas insensitsnsno pp akabiindiin ts ieeihal tev amiails 1,119,030 04 
Steck mmercial Fireproof Building Co. 
(Bank | Re EE RTE TIE Ts ESE RESINS AEE I 285.000 00 
her Real ee __, ERTS eee 00 


wned 

ustomers’ Liability on Letters of Credit...... 
Furniture and poteres saa leases dine daccneaaaidadesinetmeney 
ef EO ESAS ree eee 
War Savings Certificates and Thrift Stamps..-.. 
Interest Earned Uncollected 


100,746 72 
9.382,836 57 


Cash and Due from Banks-_...................- 
$27.776,332 12 
&IABILITIES— 
ae marl I iaiiescaiesents ibgceisdhcdacneres jiiiiiatininen ge aianiiiaeianaianiouad $1,500,000 00 
I a ai i siete ipl debunk egaanlinh inline 500,000 00 
Unc ivided Profits Less Expenses and Taxes Paid 480,271 86 
a ecipianentaibiebauaraaicanaias 750.000 00 
igttors of eredie ssa iii ch Shinui ine deans he abi aati bg tr +4 
iscounts llected Unearned-_-_.......--..-.-. 
OEE hil cddneddatMiniindnmnadaemammnnmeibiin 24,428: 964 is 
$27,776,332 12 
A.J. WATERS, Presiden H. D. IVEY, Cash 
; PETTIGREW, Vine-President GEO. E. F. eT — Cash 
J.M. RUGG, Vice-President L. O. IVEY, Asst. 
W.J. DORAN, Vice-President GEO. BUGBEE. Prom Cashier 
M. J. MONNETTE, veers F. R. ALVORD, Asst. Cashier 


. 8. PARSONS, Auditor 


Rainetines facilities for handling 
collections on all California points 





Anglo & London Paris 
National Bank 


Of San Francisco 
Statement at Close of Business Sept. 12 1919 
RESOURCES— 
hens GRE DIsORG heck dct codcccodccinkédououe $48,096,088 27 
U. 8. Bonds to secure Circulation.............. 3,600,000 00 
Other U. S. Bonds and Certificates............. 10,010.500 00 


9,669,171 08 
1,380,951 90 
14,180,041 96 
38,934,144 17 


$125,870,.897 38 


Other Assets 
Customers’ Liability on Letters of Credit 
Cash and Sight Exchange 


ese e= 





LIABILITIES— 
GOStal BONO. cccincadicudsksduadbtémbacosdeund $4,000,000 00 
Surplus and Undivided Profits.............-... 2,554,465 24 
CROREIREIOR Sub nccendcinls cadinb bdbisiemauaiined 3,482,200 00 
Federal Reserve Bank... .cccccsccicncsqscacess 11,558,500 00 
Letters of Credit, Domestic and Foreign-......-. 14,180,041 96 
Bonds GertOte . occcpacuuscccuctiabnemienlbnese 3,140,000 00 
DORDOGNE cn cuiitmcdnnntannsdincsnadéideiinninds 86,955,690 18 
$125,870,897 38 
ERBERT PLEISSE ACRES, De 
MORTIMER FLEISHHACKER FRED F. OUER, Asst. Cashier 


PAN SMITH, Asst. Cash, 
& ANDERTON. Asst.Oash.& Sec. 


Vice-President GHO.. 
a; ERIBDLANDER Vice-President J. 


: HU Vice-President V. KLINKER Asst. Cashier 
E. W. WILSON, Vice-President J. 8. CURRA Cashier 
HARRY COE, Vice-President EUGENE PLUNKETT. As«t. Oash. 
W. E. WILCOX, Vice-Pres. & Oash. E. R. AL EXANDER, Asst. Cashier 
J. W. LILIENTHAL JR L. J. AUBERT, . Cashier. 


Asst. Cashier 





THE CHEMICAL NATIONAL BANK 
OF NEW YORK, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $12,059,- 
000, OFFERS ITS SERVICES TO MER- 
CANTILE FIRMS, INDIVIDUALS, 
BANKS AND CORPORATIONS. 


CORRESPONDENCE INVITED 


os Angeles, Cal. 


FIRST NATIONAL BANK 


OF LOS ANGELES 


LARGEST NATIONAL BANK WEST OF DENVER 
AND SOUTH OF SAN FRANCISCO 


Statement at Close of Business Sept. 12 1919 

















RESOURCES, 

oans and Discounts................-....-..-- $29,799,089 53 
fonds ROE Sik wcccnnedéiinnnnicunuaink 5,810,867 67 
U. bonds to secure circulation-------------- ,250,000 00 

i Samer Ge FE ikacadccnanetnstiseonnenenes 150,000 
Real estate owned. -.-.-._.-.........-.-.-------e 87,720 55 
Interest Earned—Uncollected-_-_-.........-..--. 290.740 36 
Customers’ liability eee a PE cikdchossuaad 188,605 41 
BOP GEE. Cncdccigdcebccscones ant 2,299,370 11 
ash and sight exchanges--...................- 14,842,519 63 
$54,718,813 26 

LIABILITIES. 

Ce NIRS a ia ws sass aieencialestiepasuaitniniommaneains 1,500,000 
urplus and undivided profits... eile 3,121,680 10 

Circulation -.......-......-.- 046.497 
BOG Bet ENURDndconscnneesooouscoeesaseuses 4.087 87 

Bills I soci ni pili pith th tceets grees heb m@eeptkendiennauaieiiits ,900, 

ils receivable rediscounted.................. ,500 00 
Liberty ie n rarenents psiiseisdn ab uhanelaieineioupesdanbaatuainaee 1,099,117 2 
Other ifabilities ripe ieansivah-aiasadatiniistntinanakapinvenaceciapenenanibitaiin 349,656 17 
EE caren dakciditinadunduchasmadenamnaieiiain 44,973, 75 09 
$54,718,813 26 


J. M. ELLIOTT, Chairman Board of Directors 


STODDARD JESS, President W. T. 8S. HAMMOND, Oashier 

E. D. ROBERTS, Vice-President A ©. WAY, Assistant Cashier 

JOHN P. BURKE, Vice-President E. W. OOK, Assistant Cashier 

E. 8. PAULY. Vice-President A. B. JONES, Assistant Oashier 

A. O. MARTIN, Vice-President W. CO. BRYAN n Oashier 

Son's. ORAVENS, Vice-President W.H. LUTZ, the President 
J. B. RUTH, Auditor 











The Corn Exchange National Bank 


OF CHICAGO 


Capital, 
Surplus, - 


Undivided Profits 


$5,000,000 
8,000,000 


2,000,000 


OFFICERS 


ERNEST A. HAMILL, President 

CHARLES L. HUTCHINSON, Vice-President 
D. A. MOULTON, Vice-President 

OWEN T. REEVES, JR., Vice-President 

J. EDWARD MAAS, Vice-President 
NORMAN J. FORD, Vice-President 


JAMES G. WAKEFIELD, Cashier 

LEWIS E. GARY, Assistant Cashier 
EDWARD F. SCHOENECEK, Assistant Cashier 
JAMES A. WALKER, Assistant Cashier 
CHARLES NOVAK, Assistant Cashier 
JOSEPH C. ROVENSKY, Assistant Cashier 


DIRECTORS 


WATSON F. BLAIR 
CHAUNCEY B. BORLAND, 
Managing Borland Properties 
-EDWARD B. BUTLER, 
Chairman Board of Directors, 
Butler Bros. 


BENJAMIN CARPENTER. 
President, Geo. B. Carpenter & Ce. 


CLYDE “9 CARR 
President, Joseph ‘'T,. Ryerson & Son 


FOREIGN EXCHANGE 


dent 


a ye 


Compa: 





HENRY P. CROWELL, 
President, Quaker Oats Co. 
ERNEST A. HAMILL, 
President 
EDMUND D. BULSSPt. 
CHARLES H. HULBURD, 
President, an National ‘Watch 


CHARLES "L. HUTCHINSON, 
Vice-President 


LETTERS OF CREDIT 


MARTIN A. RYERSON 
J. HARRY SELZ, 

President, Selz, Schwab & Coe 
BDWARD A. GREDD,. 

. A. Shedd & Co. 

Rats. J. THORNE, 

President, Montgomery Ward & Ce, 
CHARLES H. WACKER, 

President, Chicago Heights Land 


CABLE TRANSFERS 

















James Talcott, Inc. | 


225 FOURTH AVENUE 
NEW YORK CITY 


FOUNDED 1654 





Agents, Facters and Cerrespen- | 
dents for Manufacturers and 
Merchants in the United 
States and Abroad. 











Entire Productien of Mills Financed. 
Accounts Guaranteed and Dieceunted. 


CABLE ADDRESS QUOMAKEL 
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THE SEABOARD NATIONAL BANE 
OF NEW YORE, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $5,428,- 
000, OFFERS ITS SERVICES TO MER- 
CANTILE FIRMS, INDIVIDUALS. 
BANKS AND CORPORATIONS. 


CORRESPONDENCE INVITED. 








BANK AND TRUST COMPANY 


STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





CLINTON GILBERT 


2 WALL STREET 


NEW YORK 




















$2,250,000 
J. I. Case Plow Works Company 


7 Per Cent Participating Second Preferred Stock 
Par Value $100 


Redeemable as a whole or in part on any dividend date upon thirty days’ notice at 115% of par, 
but only after entire amount of First Preferred has been retired 


Dividends payable January Ist, April 1st, July Ist and October Ist 


Transfer Agents 
First Trust & Savings Bank, Chicago 
New York Trust Co., New York City 


c Registrars 
Continental & Commercial Trust & Savings Bank, Chicago 
Liberty National Bank, New York City 


EXEMPT FROM NORMAL FEDERAL INCOME TAX 


CAPITALIZATION 
Authorized Outstanding 
7% Cumulative First Preferred Stock (par value $100)___ $5,000,000 $3,500,000 
7% Non-Cumulative 2d Preferred Stock (par value $100) 5,000,000 3,500,000 
Common Stock (no par value)___.__._______-___------- 125,000 shares 125,000 shares ~ 


From a letter addressed to us by Mr. H. M. Wallis, President, and other information 
and data in our possession, we summarize the salient features. 


ORGANIZATION 
_. The J. I. Case Plow Works Company is the outgrowth of the business originally estab- 
lished by Mr. J. I. Case forty-three years ago. The present J. 1. Case Plow Works Company 
has been incorporated under the laws of Delaware for the purpose of — and bringing 
under one management and control the property and business of the J. 1. Case Plow Works 
and the Wallis Tractor Company, both of Racine, Wisconsin. The company’s product, 
consisting of tractors, plows and tillage implements, is widely known and enjoys an enviable 
reputation for quality and service. 
EARNINGS 


The net profits, before taxes, of the J. I. Case Plow Works for the two years and the Wallis 
Tractor Company for the two and one-half years ending June 30, 1919, combined, were at the 
me annual rate of $755,737. For the D 6 ae we fiscal year net profits before taxes are esti- 
mated at $1,250,000, or over twice the Second Preferred dividend after allowance for prior charges. 


PROFIT SHARING FEATURES 

1—This 7% Second Preferred Stock shares equally in any dividends declared upon the Common 
Stock of the company without reservation as to amount of such Common dividend. For 
example, if dividend of $3.00 per share is paid on Common Stock same must be paid on 
this Preferred, or total of 10%. 

2—Present financing places the Company in strong financial position and covers all requirements 
for working capital. The economies and increased earnings thus obtained will permit of a 
liberal dividend pawn on the junior shares. 

3—Old established business in existence over forty years. , 

4—Business is showing heavy increases month by month, in gross and net earnings. Estimated 
net earnings for year ending June 30, 1920, are $1,250,000. 

5—Production of tractors for several months past has exceeded twenty per day, or at a rate of 
6,000 per year. Plans under way to double this production next year, with indicated net 
earnings of more than $2,000,000. 

6—Shipments of other products, such as plows, harrows, motor cultivators, etc., show steady 
increases in volume. 

7—Company had no war business of any kind and will be distintely benefited by peace conditions. 

8—Conservative authorities say that the primary tractor market is at least 1,250,000, while 
production in 1918 was but 133,000 (est.). 


SAFEGUARDS 


& # This Company shall not, while any Preferred Stock of either class is outstanding, create 
any mortgage or other encumbrance upon any of its property (except purchase money mort- 
gages or liens on property hereafter acquired) without the consent of three-fourths of the First 
Preferred Stock outstanding. After retirement of the First Preferred Stock these rights, also 
all other rights of the First Preferred, revert to the Second Preferred. 


MANAGEMENT 


The Company will continue under the present successful management, which has been 
connected with the business for the past twenty years. 


Price 98% 


_. The information and figures contained herein are not guaranteed but are based upon 
information and advice which we believe to be accurate and reliable. 


We have prepared an illustrated booklet which we shall 
be glad to send on request. Also descriptive circulars 


W. G. Souders & Company 


Investment Securities 


208 South La Salle Street 
CHICAGO 


NEW YORK DETROIT GRAND RAPIDS MILWAUKEE 
31 Nassau St. 
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AUGUST BELMONT & CO., 


No, 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND OCOBRRESPONDENTS OF THE 


Messrs. ROTHSCHILD, 


LONDON AND PARIS 





DRAW BILLS OF EXCHANGE 
AND MAKE TELEGRAPHIC ISSUE LETTERS OF CREDIT 
TRANSFERS TO EUROPE, FOR TRAVELERS 
CUBA, AND THE OTHER AVAILABLE IN 
WEST INDIES, MEXICO, ALL PARTS OF THE WORLD 
AND CALIFORNIA. 








COLLECTIONS IN ALL COUNTRIES 


Receive deposite of corporations and individuals, subject to check or by special arrangement, 
and allow intesest. Securities and other real and personal property received and managed. 
Coupons, divideads and interest collected and remitted, or invested, under careful advice. 
Bpecial attenticu given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stocks in all markets, domestic and foreign 


| 

















Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS, 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 
BRANCH, 475 FIFTH AVENUE 


LONDON PARIS 
15 Cockspur Street, S. W., 1 
26 Old Broad Street, E. C..2 41 Boulevard Haussmann 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as 
Executor, Administrator, Trustee, Guardian, Receiver and in all other Fiduciary 
capacities. 

Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agen’ and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on 
daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 
Will act as Agent in the transaction of any approved financial business. 


Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. . 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 


OFFICERS 

EDWIN 8. MARSTON, President 
SAMUEL SLOAN, Vice-President HARRY D. SAMMIS, Asst. Secretary 
AUGUSTUS V_ HEELY, Vice-Prest. & Secy. J C. TALLEY, Asst. Secretary 
WILLIAM B. CARDOZO, Vice-President EDWARD J. BOYD, Asst. Secretary 
CORNELIUS R. AGNEW, Vice-President IRVING H. MEEHAN, Asst. Secretary 
WILLIAM A. DUNCAN, Vice-President JAMES B LITTLE, Asst. Secretary 
HORACE F HOWLAND, Vice-President WILLIAM A WILSON, Agst. Secretary 
HENRY KING SMITH, Vice-President 8S. SLOAN COLT, Asst. Secretary 
D. J. PALMER, Mgr. Foreign Dept. JOSEPH L. MORRIS, Mer Credit Deps. 

BOARD OF DIRECTORS 
CHARLES A. PEABODY JOHN J. RIKER J. WILLIAM CLARK 
ARCHIBALD D. RUSSELL BEEKMAN WINTHROP HENRY R. TAYLOR 
FRANKLIN D. LOCKE PEKCY R. PYNE HENRY HENTZ 
PARKER D. HANDY JOHN G. AGAR ROBERT L. GERRY 
FRANCIS M. BACON JR. LEWIS ISELIN AULGUSTUS V HEELY 





SAMUEL SLOAN EDWIN 8. MARSTON OGDEN MILLS 
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BANK AND QUOTATION 


SECTION 





OF THE 




















(Cowmenciat & Financiat_(‘anonicee, 


Copyrighted in 1919. according to Act of Congres: by WILLIAM B. DANA COMPANY in office of Librarian of Oongress. Washington. D oO, 








VOL. 109. 


NEW YORK, NOVEMBER 22 1919. 


NO. 2839 








BANK AND QUOTATION SECTION. 





The Bank and Quotation Section, issued monthly, is furnished 
eztra charge to every annual subscriber of the Chronicle. 


The o Rallwax 7 ame he Section, issued semi-annually in April 
October, is rnished without ezira charge to every annual 
Chronicle Ssaeedes 


The Raliway Earnings Section, issued monthly, containing the sworn 
eeturns of earnings and expenses filed each month with the Inter-State 
Oommerce Commission, is likewise furnished without ezira charge to every 
annual Chronicle subscriber. 


The Bhectric Railway Section, issued twice a year, in March and Sep- 
tember, is also furnished without eztra charge to every annual subscriber 
ef the Chronicle. 


The State and City Section will hereafter be issued semi-annually in 
Zune and December. It is furnished without eztra charge to every annual 
subscriber of the Commercial & Financial Chronicle. 


The Bankers’ Convention Section, issued yearly. giving the detailed 
Secor ngs of the annual convention of the American Bankers’ Associa- 
m, is likewise furnished without eztra charge to Chronicle subscribers. 
Terms for the Chronicle, includi the six supplements above named, 
ere Ten Dollars per annum within the United States, Thirteen Dollars 
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REVIEW OF OCTOBER. 


During October the labor situation again assumed 
commanding importance. Following the futile at- 
tempt at the close of September to include the plants 
of the Bethlehem Steel Company in the general steel 
strike, the complete defeat of the latter—which had 
been planned on so elaborate a scale by the unions 
affiliated with the American Federation of Labor— 
grew steadily more imminent. The prospect was fur- 
ther improved by the stand taken by Judge Elbert H. 
Gary, Chairman of the Board of the United States 
Steel Corporation, at the hearing before the Senate 
Investigation Committee and at the Industrial Con- 
ference at Washington.. He insisted that the open 
shop principle must be maintained and he balked the 
attempt to save the steel strikers from defeat by 
thwarting their cunningly contrived attempt to have 
the Industrial Conference interfere in the strike to the 
advantage of the strikers. At the very outset of the 
Industrial Conference Samuel Gompers, the Chair- 
man of the Labor Group, introduced a resolution, 
proposing the appointment of a committee to whom 
should be referred for settlement the questions at 
issue in the controversy. Pending the findings of the 
committee the workers were to be requested to return 
to work (which now with defeat staring them in the 
face they were willing to do) and the employers were 
to re-instate them in their former positions. This was 
a bold and audacious move on the part of the Labor 
Group, all the more so as the strike leaders before the 
contest was inaugurated had refused to accede to 
President Wilson’s request that the strike be delayed 
until the Industrial Conference should have convened 
and opportunity been afforded for defining the gen- 
eral relations between capital and labor. Mr. Gary 
firmly opposed the attempt to have the Industrial 
Conference come to the rescue of the misled steel] 
workers. He declared he was of the fixed opinion that 
the strike should not be arbitrated or compromised 
nor any action taken by the Conference bearing upon 
the subject. In the end the resolution was defeated, 
the Employers’ Group and the Public Group voting 
against it. 

The Industrial Conference itself succeeded in ac- 
complishing nothing. It split, nominally on the ques- 
tion of collective bargaining, but actually on the right 
of outside organizations like the American Federa- 
tion of Labor interposing and representing workers 
banded together under shop organizations and bar- 
gaining directly with the employer. After being de- 
feated on this issue and the steel resolution, the Labor 
Group quit the Conference on Oct. 22. The Con- 
ference adjourned the next day. It had convened 
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Oct. 6. The situation regarding the strike and lock- 
out in the local printing trades which had the effect 
of preventing the publication of so many magazines 
and weekly newspapers, continued unchanged 
throughout the month. 

The latter part of the month it became evident that 
the efforts to avert the strike in the bituminous coal] 
fields scheduled to take place November 1 had proved 
unsuccessful, but more than partial compensation for 
this was found in the action of the President in char- 
acterizing the proposed stoppage of work as unwar- 
ranted and unjustified and both illegal and immoral, 
It was felt that an important point had been gained 
in the treatment of labor troubles generally now that 
the Administration had abandoned its policy so long 
maintained of always endeavoring to placate the hos- 
tile labor element at no matter what cost. 

Strenuous efforts were made by the authorities at 
Washington to avert the coal strike. The miners’ 
demands had been formulated at the international 
convention of the United Mine Workers of America 
at Cleveland, O. The convention closed on Sept. 23, 
after adopting resolutions for nationalization of the 
coal mines through Government purchase of the 
mines and for a working alliance with railroad em- 
ployees to secure the adoption of the Plumb Plan for 
nationalization of the railroads. A joint wage con- 
ference of the miners’ representatives and the coal 
operators convened at Buffalo during the week of 
Sept. 29. Having been unable to reach an agree- 
ment it was announced on Oct. 2 that the conference 
would recess until Oct. 9, at which time a sub-com- 
mittee of the conference would renew the considera- 
tion of the miners’ demands at Philadelphia. The 
sub-committee, which was composed of two operators 
and two miners from each of the four States repre- 
sented—Ohio, Indiana, Illinois and Western Penn- 
sylvania—met at Philadelphia on Oct. 9 and after a 
three-day session announced on Oct. 11 that it had 
been unable to come to an agreement and that the 
conference would be adjourned. Following this, an 
official statement was issued by the United Mine 
Workers on Oct. 11 which said in part: 


The United Mine Workers regret sincerely that the joint wage conference 
with the operators has broken up without negotiating a new wage agree- 
ment. We came to the conference with an earnest desire to reach an agree- 
ment, and we have made every possible effort that fair men could put forth 
to that end. We laid our demands before the operators and offered our ar- 
guments in support of those things which we believe we are entitled to. 
We have dealt fairly, openly and sincerely. But the operators brushed all 
of our propositions aside as so much chaff. We feel, therefore, that the 
operators are entirely responsible for the breaking up of the conference, and 
we trust that the American public will understand the true situation. 

The only thing the operators proposed to the miners in the conference 
was that the Washington wage agreement be continued in force until 
March 31 1920. The miners rejected this proposition for the reason that 
it is impossible for the coal miners to make a living under the Washington 
agreement. 


A statement issued by the operators the same day 
(Oct. 11) after asserting that the existing wage scale 
would not expire until April 1 1920, or until the 
President should officially promulgate peace, went on 
to say that the position of the operators had at no 
time been arbitrary or unresponsive but they had of 
necessity been governed by the existing contract and 
the economic limitations of the situation. On the 
other hand, the miners’ delegates had been bound by 
the fixed instructions given them by their Cleveland 
convention and did not recede from their position. 

Secretary Wilson of the Department of Labor was 
unremitting in his endeavors to avert the strike. 
Following a conference of President Wilson’s cabinet 
. Oct. 14 it was announced that the Secretary 
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had sent to the representatives of the mimers and the 
operators an invitation to confer with him at Wash- 
ington on Oct. 16. At the same time he asked the 
miners’ leader, John L. Lewis, to defer issumg the 
strike order until after the conference; this request, 
however, was not complied with. The official strike 
order calling upon all union bituminous coal miners to 
stop work at midnight Oct. 31 was issued to 4,000 
local unions on Oct. 15 by Mr. Lewis, as Acting Presi- 
dent of the United Mine Workers of America, from 
the offices of that organization at Indianapolis. 
Secretary Wilson still continued his efforts, however, 


and on Oct. 23 issued the following statement: 


The miners rejected my proposal of last night. The operators neither 
accepted nor rejected it. They are now considering a proposition which I 
submitted to them that they go into conference with each other without 
reservations. The miners are willing to do that and the operators are 
willing, provided the strike order is withdrawn. 

I previously had submitted to the miners, at the suggestion of the opera- 
tors, a proposal that the question of an inerease of wages be submitted to 
a board of arbitration for adjudication, none of the other questions at issue 
to be considered. This preposition was rejected by the miners. 

On my own initiative I then presented to the conference a proposal that 
all questions at issue be submitted to arbitration. Both sides rejected this 
and 'I brought up the proposition now under consideration. 


The proposal of Secretary Wilson, which the min- 
ers’ leaders rejected, was made public on Oct. 22 as 
follows: 


That wages be increased at the expiration of the present contract in an 
amount equal to the difference between increases in wages received by mine 
workers since July 1914 and the increase in the cost of living since that date. 

That the increase be effective from the termination of the present agree- 
ment until March 31 1920. 

That on these conditions the strike order be withdrawn, and that the 
miners continue at work on these terms, that negotiations be entered into 
at the usual time for making the new scale effective after March 31 1920. 


President Wilson on Oct. 24, through his private. 
Secretary, Mr. Tumulty, sent a message to Secretary 
of Labor Wilson, urging him to exert his fullest efforts 
to bring about an agreement between the miners and 
operators. His message came to Secretary Wilson 
after the Secretary had heid another conference with 
the representatives of the miners and operators, at 
which no basis of agreement or compromise had been 
reached. After reading the letter to the representa- 
tives of the miners and the operators, Secretary 
Wilson announced that his final efforts had been of 


no avail. The Secretary then issued a statement in 
which he said: 


The operators agreed to accept the proposition of the President in ite 
entirety and proceed to negotiate and if they failed to come to a conclusion 
to submit to arbitration, the mines to be continued in operation pending an 
adjustment. The miners declined to go further than proceed with negotia-~ 
tions until it had been determined whether the result of the negotiations 
would be successful or unsuccessful. 


Thereupon, after an all-day meeting of the Presi- 
dent’s Cabinet, the President on Oct. 25 issued a 
statement from the White House which met with the 
approval of the entire population, and in which he 


said among other things: 


Pursuant to these instructions (from the convention of the United Mine 
Workers of America on Sept. 23) the officers of the organization have 
issued a call to make the strike effective Nov. 1. This is one of the gravest 
steps ever proposed in this country affecting the economic welfare and the 
domestic comfort and health of the people. It is proposed to abrogate an 
agreement as to wages which was made with the sanction of the United 
States Fuel Administration and which was to run during the continuance 
of the war, but not beyond April 1 1920. 

This strike is proposed at a time when the Government is making the 
most earnest effort to reduce the cost of living and has appealed with success 
to other classes of workers to postpone similar disputes until a reasonable 
opportunity has been afforded for dealing with the cost of living. It is 
recognized that the strike would practically shut off the country’s supply of 
its principal fuel at a time when interference with that supply is calculated 
to create a disastrous fuel famine. All interests would be affected alike 
by a strike of this character, and its victims would be not the rich only, 
but the poor and the needy as well, those least able to provide in advance 
a fuel supply for domestic use. It would involve the shutting down of 
countless industries and the throwing out of employment of a large part of 
the workers of the country. It would involve stopping the operation of 
railroads, electric light and gas plants, street railway lines and other public 
utilities, and the shipping to and from this country, thus preventing our 
giving aid to the Allied countries with supplies which they so seriously need. 

From whatever angle the subject may be viewed, it is apparent that such 
a strike in such circumstances would be the most far-reaching plan ever 
presented in this country to limit the facilities of production and distribution 
of a necessity of life and thus indirectly to restrict the production and dis- 
tribution of all the necessaries of life. A strike under these circumstances is 
not only unjustifiable, it is unlawful. 











Nov., 1919.] 


=— 





— ee 


MONTHLY REVIEW 


15 











mtr 








nr 





The action proposed has apparently been taken without any vote upon 
the specific proposition by the individual members of the United Mine 
Workers of America throughout the United States, an almost unprecedented 
proceeding. I cannot believe that any right of any American worker needs 
for its protection the taking of this extraordinary step, and I am convinced 
that when the time and manner are considered, it constitutes a fundamental 
attack, which is wrong morally and legally, upon the rights of society and 
upon the welfare of our country. I feel convinced that individual members 
of the United Mine Workers would not vote, upon full consideration, in 
favor of such a strike under these conditions. 

When a movement reaches the point where it appears to involve practi- 
cally the entire productive capacity of the country with respect to one of 
the most vital necessities of daily domestic and industrial life, and when the 
movement is asserted in the circumstances I have stated and at a time and 
in a manner ealculated to involve the maximum of danger to the public 
welfare in this critical hour of our country’s life, the public interest becomes 
the paramount consideration. 

In these circumstances I solemnly request both the national and the local 
officers and also the individual members of the United Mine Workers of 
America te recall all orders looking to a strike on Nov. 1, and to take 
whatever steps may be necessary to prevent any stoppage of work. 

It is time for plain speaking. These matters with which we now deal 
touch not only the welfare of a class, but vitally concern the well-being, the 
comfort, and the very life of all the people. I feel it my duty in the public 
interest to declare that any attempt to carry out the purpose of this strike 
and thus to paralyze the industty of the country with the consequent 
suffering and distress of all our people, must be considered a grave moral 
and legal wrong against the Government and the people of the United 
States. I can do nothing less than to say that the law will be enforced, 
and means will be found to protect the interests of the nation in any 
emergency that may arise out of this unhappy business. 


But the officials of the United Mine Workers of 
America remained obdurate and on Oct. 29 an- 
nounced “that a strike of bituminous miners cannot 
be avoided. . . . The issue has been made, and if it 
must be settled upon the field of industrial battle the 
responsibility rests fairly and squarely upon the coal 
barons alone.”’ With reference to the right to strike 
they said: 


The courts have held that the workingmen have a right to strike and may 
quit work either singly or colleetively for the purpose of redressing griev- 
ances and righting wrongs. The Constitution and guarantees of this free 
Government give men the right to work or quit individually or colleetively. 

The mine workers, therefore, are but exercising the right guaranteed by 
the Constitution, and which cannot be taken away by the representatives of 
the Government when they quit work or when they refuse to work until their 
grievances are adjusted. 


The Government than had recourse to legal pro- 
ceedings and on Oct. 31 an order was issued on the 
petition of C. B. Ames, Assistant Attorney-General 
of the United States, by Federal Judge A. B. Ander- 
son at Indianapolis enjoining officials of the United 
Mine Workers from enforcing the strike. Unlawful 
conspiracy to limit the output and facilities for the 
transportation of coal was charged in the proceedings. 
Hearing on the injunction came up early in November 
(Nov. 8) and the Court then directed the recall of the 
strike order, to which the mining leaders rendered 
compliance, but in the meantime the strike went 
into effect Nov. 1. Commenting on the Govern- 


ment’s action, President Lewis said: 


I regard the issuance of this injunction as the most sweeping abroga- 
tion of the rights of citizens guaranteed under the Constitution and defined 
by statutory law, that has ever been issued by any Federal Court. This 
instrument will not avert the strike of bituminous mine workers and will nbt 
settle the strike after it occurs. The injunction only complicates to a tur- 
ther degree the problems involved in an adjustment of the controversy. 


Tremendous activity with further great advances 
in prices distinguished speculation on the Stock 
Exchange during October. In the case of many of 
the higher priced specialties which had been striking 
features of the speculation in the months preceding, 
the upward spurts were of sensational proportions, 
and considered in connection with the antecedent 
rise served further to mark the bull movement of 
1919—in the extent of the upward flight of prices 
and the underlying currents of strength—as among 
the most notable and noteworthy in Stock Exchange 
history. The tendency of values was unmistakably 
towards higher levels throughout the entire month, 
and the advantages were invariably \ with operators 
for a rise rather than,with those operating for a fall. 
These latter were by no means idle and availed of 
every apparently favorable] opportunity for making 
asaults on the market, being constantly on the 
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lookout for weak points so as to launch drives against — 
the bull forces. These bear operators had theic 
innings, too, on more than ene occasion, the market 
yielding to bear pressure when developments in 
industrial affairs were unpropitious, but the sur- 
cesses were invariably temporary. 

The downward reactions as the result of such 
moves were often as spectacular in the extent of 
the declines provoked as the renewed jumps to higher 
and still higher planes. But little or no liquidation 
ensued. The stock thrown over was almost entirely 
short stock and had to be bought back. In the 
endeavor to recover it and thus meet the outstand- 
ing short contracts which had been incurred, these 
speculators for the decline almost invariably were 
badly punished and came out with heavy losses. 
Indeed in their endeavor to retrieve their position, 
they not seldom succeeded in giving a new im- 
petus to the forward movement of stocks in general, 
but particularly those which happened to be favor- 
ites for the time being. 

As in the months preceding, the artificial element 
in the rise was not lacking. Confidence in a sus- 
tained bull movement for the long run was as strong 
as ever, and this explained the underlying strength, 
as a result of which quick rebounds followed each 
downward movement, whether occasioned by bear 
pressure or by selling due to adverse news and events. 
At the same time, however, there was much specu 
lative manipulation for higher prices, this manipu- 
lation itself, though, being based on the under- 


standing that popular sentiment was on the bull 
and not on the bear side of the market. Frequently 
prices of the higher priced specialties—motor stocks 
or oil shares or some exceptionally well situated 
steel stock—were bid up with great rapidity so that 
in a very brief interval of time quotations would 
shoot up 5, 10, 15, 25 and even 50 points. Under 
this boosting movement which, is the invariable 
attendant of bull markets, the rise was faster and 
more pronounced than it otherwise would have 
been. In like manner, the downward reactions 
were correspondingly more violent and, as a matter 
of fact, the great magnitude of the advances furnished 
many favorable openings for the initiation of bear 
attacks. Apparently, too, attacks from the bears 
were often covertly encouraged on the theory that 
the efforts of the latter to recover the stock they had 
sold would make continued upward manipulation 
easier. 

Though the general course of the market was 
indubitably upward, there was considerable irregu- 
larity in the fluctuations from day to day and in 
different periods of the same day. Not infrequently 
—especially when the news on which speculation 
for the moment hinged was conflicting, or when a 
tussle was on between some daring bears and the 
bulls—price movements were decidedly confused. 
Certain groups of stocks would move violently up- 
ward while still other groups would record equally 
violent breaks. There was often reason for be- 
lieving that prices were being bid up with great 
recklessness in one part of the market in order to 
facilitate selling in another part of stocks that had 
just been manipulated up to prodigious heights. 
All these, however, were mere incidents in the gen- 
eral course of the market, at times accelerating and 
at other times retarding its movement, but never 
controlling it. | 

As concerns the general influences upon which 
the character of the market depended, the develop- 
ments in the labor situation occupied foremost place. 
The fizzle towards the close of September of the 








projected strike at the Bethlehem Steel Works gave 
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tone to the speculation at the beginning of October. 
So also did the growing conviction, based on the 
news and reports of the day, that the general steel 
strike, notwithstanding serious trouble at the Gary 
plant of the U. S. Steel Corporation, and the hold- 
ing out of the strikers at some other points, was 
destined to early failure. What proved perhaps 
the most potent factor of all in promoting confi- 
dence was the resolute stand taken by Judge Elbert 
H. Gary in favor of the open shop at the hearings 
of the Senate Committee on Labor and Education 
which was investigating the causes of the strike, 
and before whom Mr. Gary was a witness. Judge 
Gary testified before the Committee Oct. 1 and 
Oct. 2. Two points in his testimony which at- 
tracted particular attention were his statement that 
he would “refuse to do anything that will result in 
the closed shop as against the open shop,” and his 
further declaration, made in reply to a question 
by Senator Walsh who asked whether he would 
confer with the labor leaders to settle the strike, 
that these leaders represented only a very small 
minority of the men and that he would not confer 
with them. 

The Industrial Conference at Washington con- 
vened a few days later (on Oct. 6) and here again 
Mr. Gary took a pronounced stand in tavor of the 
open shop. Judge Gary had been appointed one 
of the delegates to this conference to represent the 
Public Group. The Conference had been called for 
the purpose of agreeing on matters of policy in the 
relations between capital and labor, and an attempt 
was made on the part of the labor group of delegates 
to get a pronouncement from the conference in favor 
of having the matter of the steel strike, now seen to 
be a failure, submitted to arbitration—that is, 
Samuel Gompers, as head of the Labor Group, had 
introduced a resolution proposing suspension of the 
strike and arbitration of the differences involved. As 
already pointed out, the move was an audacious 
one, for President Wilson had asked the Ameri- 
can Federation leaders to defer inauguration of the 
strike until after the meeting of this very Industrial 
Conference and they had refused to heed his request. 
Now that defeat stared them in the face, they 
wanted the conference to intervene in the hope of 
escaping the consequences of defeat and possibly 
turn defeat into victory, seeming or real. The 
attempt failed, not alone through the attitude of 
Judge Gary, but by reason also of the attitude of the 
Capital Group and the Public Group, which latter 
embraced some men prominently identified with 
either capital or labor. 

All these things served to strengthen public confi- 
dence, and this was reflected in further advances on 
the Stock Exchange, though with occasional sharp 
reactions—at times because of uncertainty regarding 
President Wilson’s illness and also at times because 
of high money rates. 

The latter part of the month the growing imminence 
of the projected strike at the bituminous coal mines 
throughout the country, involving all the soft coal 
mines in the United States except the relatively few 
mines where the miners are not organized, and em- 
bracing about 400,000 miners, began to exert a con- 
siderable influence on the course of stock values. 
On Oct. 23 there was a sharp plunge downward in 
the industrial shares following the virtual collapse 
of the Industrial Conference. Recovery followed 
the next day, but a renewed break occurred on Oct. 25 
when it appeared that the efforts made on the part 
of Government officials to avert the bituminous 
strike on Nov. 1 had proved abortive. The whole 


aspect of things changed, however, with the issuance 
of a statement by President Wilson on the same day 
(Oct. 25), saying that a strike under the circumstances 
existing in this case would be not only unjustifiable 
but unlawful—moreover, that “any attempt to carry 
out the purposes of this strike and thus to paralyze 
the industry of the country, with the consequent 





suffering and distress of all our people, must be con- 
sidered a grave moral and legal wrong against the 
Government and the people of the United States.” 

It now became apparent that the Government 
would find effective means for dealing with the strike, 
even if the strike leaders should prove foolhardy 
enough to precipitate it, in face of the President’s 
request to the labor leaders that they stay their hand. 
Accordingly the market on Monday, Oct. 27, showed 
an abrupt change in tone, and a new violent upward 
movement in prices was begun. In view of the firm 
attitude assumed by the Government towards the 
prospective strike, the uneasiness previously pre- 
vailing vanished and the huge buying orders 
which appeared as a consequence caused wild ad- 
vances, as soon as trading commenced. The rise 
continued day by day thereafter with spectacular 
advances in a long list of stocks, notwithstanding 
the strike leaders stubbornly refused to recall the 
strikes cheduled for Nov. 1. The Government made 
it perfectly plain that most resolute action would be 
taken to enforce law and order should the strike 
eventuate, and to prevent interference with such 
of the miners as should choose to continue at work. 
The Government even went so far as to obtain court 
injunctions against the strike leaders, enjoining them 
from further proceedings in the prosecution of this 
labor tie-up. This was on Oct. 31 and as a conse- 
quence the market displayed pronounced strength 
on the closing day of the month with some new ad- 
vances of great magnitude, though in the last hour 
of the day there were some reactions on the spurt 
in cali money rate to 19%. The month ranks as 
among the most active in Stock Exchange history. 
With the exception of the Saturday half-holidays 
the transactions each day ran well above one million 
shares and on Oct. 23, when the break occurred fol- 
lowing the virtual collapse of the Industrial Confe- 
ence at Washington, the sales for the day exceeded 
two million shares. A long line of industria] stocks 
established sensational advances for the month and 
an equally long line made new high records for the 
year. Railroad shares, however, were tabooed and 
did not participate in the movement. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 
Month uf October— 1919. 1918. 1917. 1916. 





Stock sales— 
No. of shares-_-_-.-. 37,354,859 20,671,337 17,368,787 28,161,277 
Par value.-_-..-_-. $3,369,280,880 $1,945,685,625 $1,612,627,550 $2,499,772,226 
Bond sales (par val.)— 
RR. & misc. bds-_ $56,434,000 $57 ,628,000 $27,317,500 $89,626,500 
U.S. Govt. bds_-_ 269,347 ,000 143,688,500 78,009 ,500 55,500 
State,for.,&c.,bds 13,874,000 29,616,500 15,730,000 44,288 ,500 
Tot. bond sales_. $339,655,000 $230,933,000 $121,057,000 $133,970,500 
Jan. 1 to Oct. 31— 
Stock sales— 
No. of shares--..- 261,765,664 117,541,322 158 045,167 167 ,023 ,459 


Par value____-_- $23,865,065,310$10,991.568,540$14,562,491,255$14,466,282,730 
Bond sales (par value)— 





RR. & misc. bds. $442,766,000 $260,739,000 $410,962,000 $675,525,000 
U.8. Govt. bds.. 2,083,632,800 966 ,842 ,000 177,701,750 753,450 
State ,for.,&c.,bds 231,936,500 204,195,000 258,388,500 255,352,500 
Tot. bond sales.. $2,758,335,300 $1,431,776,000 $847,052,250 $931,630,950 


In the money market there was growing firmness. 
In call loans high rates prevailed almost throughout 
the whole month; 10@12% was recorded at the begin- 
ning of the month, 15% at the middle, while on Oct. 
31 loans were made as high as 19%, with some 
transactions after the close of business hours (and 
therefore not coming within the official records for the 
day) as high as 20%. From Oct. 20 to Oct. 24 there 
was a brief period of easier rates during which there 
was a dip on one day to 4%, but, as we have seen, 
this was quickly followed by higher rates again. Stiff 
rates, too, were bid for time accommodation, but with 
very little time money found available. At one time 
7% was bid for mixed collateral loans for all maturi- 
ties, but by the close of the month there was a reac- 
tion to 6%, this being bid for 60 days to 6 months on 
regular mixed collateral. The loan item of the Clear- 
ing House institutions advanced to a new high figure, 
reaching $5,433,003,000 Oct. 11 but the next two 
weeks there was contraction so that Oct. 25 the figure 
was down to $5,332,277 ,000, to be followed, however, 
by an increase to $5,364,812,000 by Nov. 1. What 
attracted more attention, however, than the figures 
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of the Clearing House institutions was the condition 
of the Federal Reserve Bank of New York, as it was 
known that the banks were shifting increasing 
amounts of their burdens to the Reserve Bank. The 
generous way in which the Reserve Bank was extend- 
ing aid to the Clearing House institutions at a time 
when its gold reserves were falling had the effect of 
subjecting the Bank to considerable strain. The re- 
sult was that by the return of Oct. 17 it appeared 
that the gold reserve of the New York Federal Re- 
serve Bank had dropped slightly below the legal 
minimum. The Reserve Act requires a reserve of 
35% against deposits and of 40% against Federal 
Reserve notes in circulation. The reserve against 
deposits may be either gold or “lawful money,” but 
the reserve against notes must be gold. Making the 
calculation however entirely on the basis of gold the 
return for Oct. 17 showed that after allowing 35% 
against the deposits, there remained only 39.9% gold 
against the Reserve notes in circulation. The very 
next week, though, the Bank by reducing its bill 
holdings and by adding to its stock of gold (in part 
by the transfer of gold from the continent of Eurore 
to the Bank of England and in part by reducing the 
volume of uncollected items) brought the ratio up to 
46144% but on Oct. 31 it was down to 41.4 again. 
The Reserve Bank’s total of bills discounted which 
had been allowed to run up from $602,113,@87 Sept. 
19 to $900,636,308 Oct. 17 was reduced to $878,343,- 
917 Oct. 24, but mounted even higher the next week, 
being reported $918 ,395,443 Oct. 31 (and Nov. 7 got 
up to $958,673 ,953). The weekly returns of the New 
York Clearing House banks attracted little attention 
in view of the greater importance of the Reserve 
Bank’s statements. It may be noted here, however, 
that the Clearing House banks Oct. 4 reported $39,- 
605,740 surplus reserves above the legal requirements, 
$37 065,150 Oct. 11, $48,598,940 Oct. 18, $33,995,- 
430 Oct. 25 and $46,547,740 Nov. 1. 


RATES FOR MONEY IN NEW YORK, WEEKLY. 


Week ending— Oct. 3. Oct. 10. Oct. 17. Oct. 24. Oct. 31. 
Call Loans at Stock Exchange— 


Range for week (mixed collateral)__.._ 6-15 6-12 6-15 4-8 414-19 
Week's average (mixed collateral) ____- 8 84% 9% 5% 8% 
Range for week (all industrial collat.)_. 6-15 6-12 6-15 4-8 4%-19 
Week's average (all industrial collat.) ._ 8 84 9% 5% B64 
Time Loans (Mized Collateral)—* 
ESR A IIS EAR Fe LE 5%-6 5%-6 6-64 6-7 6-644 
CO EEE Ee 5% 5%4(-6 6-64 6-7 6-6 
Ss acs a abinv cases an saves at te ces 5%-6 5%-6 6-644 6-7 6-64 
NI IIIT... co sp scale sah cess sesamiae d's ob cae 5% -6 6-64 6-7 5%-6% 
EEE ee ey et 534-6 5%-6 6-64 €-7 5%-64 
Commercial Paper— 
Double names—Choice 60 to 90 days_.5%4-5% 5'%4-5% 54-5% 54%-5% 54%-5% 
Single names—Prime 4 to 6 months..54-5% 5%-5% 54%-5% 5%-5% 5%-5% 
—Good 4 to 6 months_- 5% 5% 5% 5% 5% 





* Time loans on exclusively industrial collaterals have ruled at practically the same 
evel. 


In the foreign exchange market, after sharp recov- 
ery at she beginning of the month, there was renewed 
break in sterling, but quotations did not again get 
down to the extremely low figures of August. More 
assuring accounts regarding the British railway strike 
played some part in the early rally, inasmuch as the 
strike had operated to put a serious embargo on both 
British imports and exports, and the indications now 
pointed to a betterment of the situation in that re- 
spect. From 418 on Oct. 1 the price for demand 
bills rose to 4 2414 Oct. 2, but the failure of the strike 
conference to bring about a settlement and the ap- 
parently serious indisposition of the President led 
to a downward reaction again, so that on Oct. 4 de- 
mand bills were quoted as low as 4 1934. A recovery 
to 4 22 on Oct. 6 followed the ending of the British 
railway strike and more favorable reports from the 
White House. This improvement, however, proved 
of short duration and the rest of the month the 
tendency was towards lower figures with some 
periods of decided weakness. In one of these latter, 
namely on Oct. 18, the quotation touched 4 14%. 
Continued offering of cotton and other commercial 
bills was responsible for the recession, though the 
unfavorable labor situation here, owing to the long- 
shoremen’s strike at this port and the consequent 
indisposition to engage in exchange operations, was 
also given as a cause of weakness. A more hopeful 
feeling pervaded sterling exchange dealings with the 








——— 
announcement by J. P. Morgan & Co. that a new 
250 million dollar loan of the United Kingdom of 
Great Britain and Ireland had been arranged to be 
used partly for the paying off of maturing notes and 
partly to finance future requirements of Great Britain 





in the United States. Quotations responded with 
an advance of 31% cents to 418 by Oct. 21. Later 
renewed selling of large quantities of cotton bills led 
to some recession again; trading continued to be ham- 
pered—especially as regards demand bills and com- 
mercial long and short bills—by the tying up of 
shipping on account of the dock strike here. There 
was comparative steadiness the last few days of the 
month with the quotations Oct. 31 4 16@4 16%. 

In exchange on the Continental centres of the 
former belligerent countries of Europe, pronounced 
weakness was again the dominant characteristic, with 
only occasional feeble rallies. Brief spurts of strength 
were almost immediately follwed by renewed weak- 
ness. Here, too, the practical tying up of the port 
of New York by the longshoremen’s strike exercised 
an unfavorable influence. At the beginning of the 
month French exchange opened firm and from 8 60 
francs to the dollar on Oct. 1 the quotation for checks 
improved to 8 37 Oct. 6. The rest of the month, 
however, there was almost a constant sagging off, 
with the result that on Oct. 30 the quotation was 
down to 8 90 francs to the dollar; the quotation 
Oct. 31 was 8 87@8 79 francs to the dollar. Funds 
were deposited by the French treasury with Kuhn, 
Loeb & Co. for the payment of maturing bonds of 
the three French cities negotiated here three years 
ago, namely Lyons, Bordeaux and Marseilles, for 
an aggregate of approximately 29% million dollars, 
and this doubtless had some effect in weakening 
French exchange. Negotiations were completed for 
a new issue of bonds of these cities, but plans for 
placing them were held in abeyance pending the 
result of the offering of the British loan of $250,000,- 
000. Publie offering of the new issue came early 
in November. | 

In exchange on Italy weakness was most pro- 
nounced of all. There appeared to be a complete 
absence of demand at a time when offerings of bills 
were in over-abundant supply. The situation grew 
out of the steadily accumulating adverse trade bal- 
ance against Italy and her imperative need of further 
supplies of fuel, foodstuffs and nearly everything else. 
Cable advices from London early in the month stated 
that the Chancellor of the Exchequer had agreed to 
the postponement of the payment of interest due by 
Italy on its war indebtedness to Great Britain, a sum 
aggregating over 500,000,000 lire ($100,000 ,000 nom- 
inal value) per annum and had also consented to aid 
in the placing of Italian treasury bonds on the London 
market. Lire exchange responded by an advance of 
several points, but the improvement was only tem- 
porary. A quick relapse ensued, owing to large 
offerings of bills and an utter lack of demand. The 
latter part of the month, that is on Oct. 30, quotations 
for Italian exchange were forced down to 10 82 lire 
to the dollar for sight bills, being the lowest figure on 
record up to that time, and 172 points below the low- 
est level reached during the period of the war. _ Pri- 
vate advices received here from Rome indicated that 
the Italian Institute of Foreign Exchange had re- 
moved all arbitrary restrictions from trading in 
exchange and it was stated that to this in no small 
measure was attributed the great weakness displayed, 
it affording, it was claimed, opportunity for specu- 
lative transactions not practicable under the former 
regulations. Several important banking institutions 
were reported as heavy sellers of lire exchange, while 
little inquiry was noted even at the extraordinary con- 
cessions in quotations. The controlling factor, how- 
Fever, in the great decline in Italian exchange is Italy’s 
concededly strained credit position, coupled with her 
urgent need of immediate supplies. The quotation 


Oct. 31 was 10.80@10.74 lire to the dollar, against 





9.77@9.75 Oct. 1. 
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. ‘ tot S wwe . 
German and Austrian exchange also made new low > | #223 nseiges neees Sneese sanne 
records, though with some recovery at the close. The cs [SSeS SeSGee SESS Cosees Seese 
° . fm | nn + ae > an - oko 
German mark, whose value in American money when 5° | breve Sonebh Cease soerse Srese 
at par is 23.82 cents, on Oct. 28 got down to3.08 cents; ee eee eS SS ee ee ee 
a £ e oe P x ae com am oi Gnome Na oe - a= one 
the quotation Oct. 31 was 3.26@3.28, which com- 3 | Sa22 AQaeeS SESkR SSzaos SEaee 
: a ae : b2/SSOOQ GOSSSS C8OOO. CGOSSS EOOE 
ared with 4.15@4.37 Oct. 1. Calls for marks were Sal|S°an aees Sse Senden eae 
2 os o - D4 Co « a. di ~ 
. = tTOCS ORTHO THOM CIS EUNCD HOTTIE 
offered on the basis of 54% cents per 100,000 marks| §] (|S S|=555 SaRSRR ARRRR RRSRAR RSRSS 
. % Z a & ~—— es ee et et et ott ae ee ee ee ee ee os  / 
for nine months for a consideration of $300. The} 3] = << MEER LEK K See x ree 
; ; ol ol g [88S SS2se8 Se8ss aeases seses 
Austrian crown, which when at par was worth 20.26 E13] & |e6se eeesce See8s Seesee Sees 
w ww was ee ~~ ww 
cents, on Oct. 18 was quoted at only 0.86 cent, but} ,/ §| ¢ |Ze3a wetass Banes Saneas Nanos 
m P . Qa a—=-—— et et <= SSeS ee == 
there was an improvement to 0.92@0.93 Oct. 31,| 7 g oe ee ee ee 
. . : Ts 5) © Seen Ser ee LR MER KR REM 
this comparing with 1.50@1.65 Oct. 1. 5 ; | 222 aeeees Sena menage sanan 
In exchange on the neutral centres of Europe the} 7 & SEES SOSSEQ SLES CEES CoEsE 
id > Ve oo ; ~ <x x a RM. whan x 
fluctuations for the most part were narrow and unim- : Breet neorwesttenannoannnnataanan 
portant. The tendency generally was towards lower S ra=Getensaucetes<lcttsetpeeees 
. 4 Nasric S RRARM RRMA KLKAZ EREVAN Y SY 
figures. The range for the month on Swiss francs Z | SnZaceneazasseeasas ates Zecczze 
was from 5.56@5.53 to the dollar Oct. 4 to 5.66@5.64] & Zz | Sees coceee FEGSES GOCOOS OSEE@ 
Ld e € > a . wn 4 . ~ et a es os “= 4 A x =x 
Oct. 24, with the quotation Oct. 31 5.62@5.61.| Z 4 |Enos netnzn Reses Yeuees Seuss 
Guilders on Amsterdam moved between 37144@37%%| a ASM SESOUS CSL ES CLASS COSSS 
~ sath M4 © oP . -— ee + - Ranh 6 wn a RES 
Oct. 1 and 38@38\% cents Oct. 3 w ith the quotation Zz ¢/Senn Anseee SORCS SONSKR KHORK 
a : 2 CI CN CIC e , ° ota heim pe i ee onl pee 
Oct. 31 at 3734@37 13-16. Spanish exchange wasan| = $7 /|S°9SS S0eses sevee cocese SCese 
exception to the general rule and moved to a higher} % VElZgS5 grezea Zknes eknsee Lness 
level. The quotation Oct. 1 was 19.10 cents, the low} ©] . wees Steere seers sveere sases 
figure of the month 19.05 cents Oct. 9 and the high| ©} 3 | S2Nm QEZeea wehess Seosen Reese 
a » ¢ nD . a oo 3 pe At eee ee an a cin ae aie 
and closing figure 19.30 cents Oct. 31. Rates on the| | ,! 2 |eee8 eeeee9 eseee e28eee Seese 
Scandinavian centres were all fractionally lower at 4 g| # NSS mSwran Rnoex oeesce Reese 
4 S ~~ _ _ ~_— ss ee et ee ee -_ 
the close. The Danish crown was 21.60 cents Oct. 1, & 9555S SSE ESE 
° = x KK Renae RRR 
21.75 cents (high for the month) Oct. 3 and 21.15 ~ |Eaes Sescen Beene aoenns cone 
Oct. 31, the low and closing figure of the month. The rs Secs, Oversee Seece Cvccee Seeee 
Swedish crown fluctuated between 24.65 cents Oct. 3 S |Sekh exBeeS Senann nzaane Yanan 
and 23.80 Oct. 23, with the close Oct. 31 at 23.85 PELL FLPAPS ALP PD_ PPEREL, LEIOS 
cents. The high for the Norwegian crown was 23.15 Fy PEP eee eee eee tates e eee 
Oct. 3 and the low 22.65 cents Oct. 31. NO OO aa BUN AN EW OU OUD OW AY BUDD 
RATES OF EXCHANGE ON CONTINENTAL CENTRES 
Paris Swiss Amsterdam Antwerp Italian Greek 
pm Francs Francs Guilders Francs Lire Drachmas 
tober Bankers’ Commerctal Bankers’ Bankers’ Bankers’ Bankers’ Bakers’ 
Checks Cables Stght 60 Days Sight Cables Sight Cables Checks Cables Sight ‘ables Checks Cables 
1...|8 60a8 49 |8 58a8 47] 8624851 |868a855 [5640560 [5 6205 58 37% a 37%|37% a374%| ‘ 50 @ 8 47/8 48 a 8 45)9 77 a 9 75/9 75 a 9 73) 580 | 578 
2...|8 5608 37 18 54a8 35) 8 58a8 39 |3 62a8 43 5 580557 |5 564555 |37% a4 37K%/37% a 38 +51 a 8 42/83 49 @ 8 40/9 86 a 9 72/9 84 a 970) 580 | 578 
3...|8 5408 42 [8 5248 40) 8 56a8 44 |3 60a8 48 5 57a5 55 |5 5545 53 38 a38%)38% a 38\/; 50 a 8 40/8 48 @ 8 38/9 85 a 9 82/9 83 a 9 80) 5 80 | 578 
- toon nae +a Se Ay 45 oa oe 51 38 @38K/38h% @ 38%] + 42 a 4 8 38/9 84 ft 982 4 9 80 yh. Oe 
date DA N|DA SUN| DAY VIDA Yj} DAY UN|DA 
6...|8 39a8 37 {8 3748 35) 8 41a8 39 |3 4548 43 5 56€555 (5540553 |38 4 38%/38% 438%]: 39 a 8 38/8 37 @ 8 36/9 79 a 9 78/9 77 a 9 76) 5 80 | 578 
T...|3 49a8 39 5 an 8 51a8 41 |8 550845 | 5 5845 5844/5 5605 56%137% a38 |38 a 38%): 42 a 8 37/8 40 a 8 35/9 84 a 9 83/9 82 a 981) 580) 578 
8...|8 48@8 38 /|8 45a8 8 50a8 40 [8 5408 44 5 59a5 53 {5 57a5 51 37% a 37K |37KH @37% 8 42 8 40 9 89 a 9 85/9 87 a 9 83) 580 | 578 
9...|8 49a8 47 |8 46a8 44) 8514849 [8 55a8 53 5 63a5 62 =|5 6145 60 37% 37% } 43 a 8 42/8 41 @ 8 40/9 90 a 9 88/9 88 a 9 86) 580 | 578 
10... |8 50a8 4814/8 48a8 47} 8 5248 5014/8 5608 5444/5 6140560 [5 5945 58 37% 37% 350 a 8 46/83 48 @ 8 44/992 2 990) 94 a 992) 580 | 578 
ee nant ae +e nae 5 60a5 59 [5 58a5 57 37% 37% 3 52 Pe Ae 8 4519 96 Si... EA An. 5 78 
wie VIDA SUN|DAY SUN|DAY UN|DA UN|DAY UN|DAY 
- HOLI|DAY HOLI|DAY HOLI)| DAY HOLI|DAY HOLI|DAY HOLI| DAY HOLI|DAY 
14._.|8 7248 67 |8 7008 65} 8 740869 |S 78a8 71 5 620561 |5 60a5 59 37% 37% } 65 a 8 62/3 63 @ 8 6119 96 a 9 93/9 94 a 991) 580 | 578 
15...|8 77@8 75 |875a8 73| 8790877 {3 83a8 81 5 63a5 62 [5610560 |37% a 37%1|37% a 38 73 a 8 6513 71 @ 8 63)10 17210 15)10 15410 13) 5 80 | 578 
16...|8 7848 74 {3 7648 72) 8 80a8 76 |8 84a8 80 5 6345 62 (5 6145 60 38 38% $73 a 8 68/8 71 @ 8 66/10 184210 13/10 164210 11| 577 | 5 76 
17... |8 75a8 69 |8 73a8 67| 877a871 [3 8148 75 5 6445 63 [5 6245 61 38 38%,a 38%]; 72 a 8 70)3 70 @ 8 68/10 164010 15/10 14410 13) 577 | 575 
i 8 a = Ay 61] 8 = 3 73a8 69 5 63 5 61 37% a38 |38%a 38h 8 67 8 65 10 ae” 15/10 15410 13 Ea 5 75 
--- UN|DAY SUN|DAY SUN|DAY SUN|DAY UN|DAY UN|DAY 
20... |8 6848 66 |8 6648 64) 8700868 /3 74a8 72 5 6545 64 + |5 6345 62 37% a37% 37% ; 65 a 8 63/8 63 @ 8 61/10 22210 17/10 20a10 15) 577 | 575 
21...|8 72a8 65 |8 69a8 63) ° 8 7448 67 |8 78a8 71 5 6645 63 =|5 63a5 61 37% a 37% |37% a 37%| ; 65 a 8 62/8 63 a 8 60)10 27210 20)10 25210 1*| 577 | 575 
22...|8 71a8 68 |8 6948 66] 8 75a870 |3 7748 74 5 6505 64 15 63a5 62 37% a 37% (37% a 37%] : 65 a 8 63/8 63 a 8 61/10 32210 26/10 30a10 24) 577 | 575 
23...1|8 714a8 69 |8 6948 67] 8 73a8 71 3 77a8 75 5 6525 64 |5 63a5 62 374% a 37%/|37"%q a 37%,| 5 67 a 8 65)3 65 a 8 63)10 44010 40/10 42410 35) 577 | 575 
24...|8 664a8 64 |8 6448 62} 8 6848 66 |3 72a8 70 5 6645 64 [5 6445 62 37% a 37% 1374444 37%]; 63 a 8 60)/8 65 @ 8 58/10 44010 37/10 42410 35) 577 | 5 76 
7 8 wo Avy 58] 8 eine? 8 vO 66 5 634562 }561a560 |37% a 37% a37% | 3 62 oP 54 Ae 8 52)10 one 41/|10 41a10 39 an 5 Es 
--- f VIDA SUN|DAY UN|DAY UN|DA UN|DAY UN|DA 
27...|8 6848 65 |8 66a8 63] 8 7008 67 |8 74a8 72 5 6405 63 =|5 6245 61 37% a 37% |37°% a 38 360 a 8 55/8 58 @ 8 53/10 56210 45/10 54010 43) 577 | 575 
28...|8 7448 65 {8 7248 63] 8 764867 {8 80a8 71 5 624561 |5 60a5 59 37% 38 361 a 8 57/3 59 @ 8 55)10 65210 62/10 63410 60) 577 | 575 
29...{8 8548 72 |8 8348 70} 8 874874 {3914878 |562a561 |560a559 |37% a3744/37% a37%, 8 55 8 53 10 72a10 62/10 70410 60) 577 | 575 
30...]8 90428 88 |8 88a8 86] 8924890 {3 96a8 94 5 624561 |5 60a5 59 37% a37'%6137% a37%|3 53 a 8 50/8 50 a 8 48/10 82a10 74)10 80a10 72) 577 | 575 
31...'8 87a8 79 ‘8 85a8 77' 8 89a8 81 'S8 93a8 85 5 624561 '5 60a5 59 37% a37'%_'37% 23744240 a 8 32:8 38 a 8 30'10 80a10 74110 78a10 721 577 | 575 
Denmark Sweden Norway Berlin Vienna Russian Spanish 
ne Kroner Kroner Kroner Reichsmarks Kronen Rubles Pesetas 
Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ Erch. Bk’rs’ Bankers’ 
Checks Cables Checks Cables Checks Cables Checks Cables Checks Cables Sight Cables| Checks Cables 
Re oiliais *21.60 *21.75 24.35 24.50 23.00 23.15 4.15a4.37 4.2004 42% 1.50a1.65 | 1.55a1.70 19.10 19.18 
 embs *21.60 *21.75 24.35 24.50 23.05 23.20 3.95a4.10 | 4.00a4.15 | 1.45¢1.50 | 1.50a1.55 19.10 19.18 
_ eee *21.75 *21.95 24.65 24.80 23.15 23.30 4.10a4.15 | 4.154a4.20 | 1.40a1.45 | 1.45a1.50 19.10 19.18 
| ae *21.75 *21.95 24.65 24.80 23.15 23.39 4.10a4.15 |4.1544.22'4| 1.40a1.50 | 1.4541.55 19.10 19.18 
ene SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY 
eee *21.60 *21.75 24.50 24.65 23.10 23.25 4.1104.15 | 4.164a4.20 | 1.40a1.45 | 1.45a1.50 19.12 19.20 
6 aeu *21.60 *21.75 24.50 24.65 23.10 23.25 4.09a4.15 | 4.1444.20 | 1.30a1.40 | 1.35a1.45 19.10a19.17}19.15219.22 
— ae *21.45 *21.60 24.40 24.55 23.00 23.15 4.00a4.05 | 4.05a4.10 | 1.2541.30 | 1.30a1.35 19.08 19.15 
anew *21.35 *21.50 24.20 24.35 22.90 23.05 3.90a3.95 | 3.95a4.00 | 1.25a1.30 | 1.30a1.35 19.05 19.12 
ae *21.50 *21.65 24.30 24.45 22.90 23.05 3.60a3.85 | 3.6543.87 | 1.20a1.25 | 1.25a1.30 19.10 19.18 
Oe satis *21.50 *21.65 24.30 24.45 22.90 23.05 3.70a3.75 | 3.75a3.80 | 1.00¢1.05 | 1.05a1.10 19.10 19.18 
| a ae SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY 
Oe dine HOLI| DAY HOLIDAY HOLI| DAY HOLI|DAY HOLI|DAY HOLI|DAY 
a eas *21.50 *21.65 24.50 24.65 23.00 23.15 3.72a3.80 | 3.75a3.83 | 1.05a1.10 | 1.02a1.15 NO 19.10 19.18 
re *21.50 *21.65 24.25 24.40 22.95 23.10 3.6843.73 | 3.704a3.75 93a .95 .95a1.00 | QUOTA- 19.08 19.16 
Te Gnkhin's *21.50 *21.65 24.25 24.40 22.90 23.05 3.6343 .70 | 3.65a3.72 .98 -90a1.00 TIONS 19.08 19.15 
ee *21.50 *21.65 24.30 24.45 22.80 22.95 3.6043 .65 | 3.62a3.67 88a .93 92a 95 19.07 19.14 
Se teow *21.50 *21.65 24.30 24.45 22.80 22.95 3.50a3.52 | 3.5543.57 86 J 19.07 19.14 
eae SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY 
ee *21.50 *21.65 24.25 24.40 22.85 23.00 3.534a3.60 | 3.584€3.65 86a .90 88a .92 19.10419.13)19.17a19.20 
iP inn ae *21.45 *21.60 24.35 24.50 22.80 22.95 3.564a3.58 | 3.60a3.62 88a .93 90a .95 19.12 19.18 
. oe *21.45 *21.60 | 24.00a24.25)24.154a24.40/22.70222.80 22.85 3.53a3.58 | 3.5543 .60 86a .93 88a .95 19.124a19.14/19.18419.2@ 
23 ...| 21.20 *21.35 23.80 23.95 22.65 22.80 | 3.52a3.55 | 3.54a3.57 | .86a 90] .88a .92 19.12@19.14|19.20a19.22 
 paoen *21.20 *21.35 24.00 23.85 22.65 22.80 3.5243.53 | 3.5443.55 8841.03 -90a1 .05 19.16 19.23 
OP istiew *21.20 *21.35 24.00 23.85 22.65 22.80 3.5243 .54 | 3.5443.56 93a .95 95a .97 19.15a19.16/19.22419.23 
te SUN|DAY SUN| DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY 
7 ees *21.25 *21.40 24.05 24.20 22.70 22.85 3.28a3.41 | 3.30a3.43 88a 91 90a .93 19.17 19.24 
aS *21.25 *21.40 24.05 24.20 22.75 22.90 3.08a3.25 | 3.104a3.27 9la .93 93a 95 19.25 19.30 
OP «ate *21.25 *21.40 23.90 24.05 22.65 22.80 3.2343.35 | 3.254a3.37 91a 93 93a .95 19.30 19.36 
3@ _... 21.20 21.35 23.85 24.00 22.70 22.85 3.2843.30 | 3.30a3.32 90a .93 92a .95 19.30 19 .354a19.36 
NEES 21.15 21.30 23.85 24.00 22.65 22.85 3.26a3.28 | 3.2843.30 92a .93 94a 95 19.30 19 .35a19.26 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1919. They need no extended introduction, as they are self-explanatory. The tables embrace every security 
(excepting only State bonds) dealt in on the Exchange. We give bonds first, using the classification adopted in the official 


list. 


The black-faced letters in the column headed “‘/nterest Period’’ indicate in each case the month when the bonds mature 


In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 
This method of quoting bonds became effective January 2 1909. 


= For footnotes to tables see last page of bonds and last page of stocks. 
BONDS—PRICES AND SALES FOR OCTOBER AND RANGE FOR THE YEAR TO DATE. 


en which interest is in default. 



























BONDS Int. | Sales in Price about PRICES IN OCTOBER. | RANGE SINCE JAN. 1 
er- ober. an. eee 
N Y STOCK EXCHANGE| iod. |Par salue.|| “1919. Oct. 1. Oct. 31. Lowest. Highest. || Lowest. Highest. 
NO coal jeg Securities $ Bid. sk.|Bid. Ask.| Sale Prices. |Sale Pri ces. Sale Prices. | Sale Prices. 
tty Loan 
3748 | 7g ear_.1932-'47|J -D/|13070000)| 99.60Sale ||100.00Sale |100.70Sale |100.00Oct. 1/101.000ct. 98.20 Feb. 21/101 Oct. 30 
Secon i y Loan 
4s Ist L L conv_-_-.1932-’47|J —D/1,321,000]| 93.02Sale || 95.20Sale | 95.00Sale | 95.00O0ct. 29] 95.47Oct. 6]| 92.50 Jan. 13] 96.00 Apr. 9 
nnn SS ittailet 1927-'42| M— N/6,541,000)| 93.00Sale || 94.24Sale | 93.00Sale | 93.000ct. 31] 94.28O0ct. 8]| 92.10 Jan. 13] 95.10May 22 
y an 
44s Ist L L conv___1832-'47|§ —-D/2,166,000]| 96.50SaJe || 95.66Sale | 95.20Sale | 95.000ct. 31] 95.800ct. 29]] 93.70 Aug.12] 96.60 Jan. 2 
44s 2nd L L conv__1927-"42| M— N/25 968000] 95.00Sale || 94.30Sale | 93.16Sale | 93.02Oct. 31| 94.44O0ct. 6)| 92.78 Aug.23| 95.36May 27 
. sXs 7s L L.-- in SR 1928)M— $/50388000)) 96.24Sale | 95.14Sale | 95.06Oct. 31|.96.26Oct. 1} 94.70Aug. 8] 96.60Sept. 26 
ou tty Loan 
4\%s 1st LL2nd conv 1932-’47/J -D} 55,000)| 96.50Sale ||100.90Sale |100.96_____ 100.910ct. 1/102.06O0ct. 16]| 95.42Mar. 12]/102.06. Oct 4 
a ThE ge oe nO 98 032000)| 93.50Sale || 94.26Sale | 93.24Sale | 93.12Oct. 31] 94.42Oct. 4|| 92.96 Aug.26] 95.72 Jan. 7 
ctory erty Loan 
434s conv g notes___1922-’23|J — D/40799000)|__ = 99.92Sale | 99.46Sale | 99.46Oct. 31] 99.940ct. 1]] 99.46 Aug. 28]100.08 June 14 
3%s conv g notes___1922-’23] J — D|19 504000)|" ~~ ~~ ~~~" 99.96Sale | 99.52Sale | 99.48O0ct. 31] 99.96Oct. 1)| 99.46Sept. 3]100.48June 13 
fl. ee April 1930|Q- Jj ------ Oe ee ee BAe ed eke ge eee 97% Fe 5] 99% Aug. 18 
2s cons coup._.-_... April 1930|Q- J} ------ ee a ee 8 oe 98 Feb. 11/100% Aug. 2 
¢ recistered.. Seine wane 251Q - F 1,000))_ ___. 106 ||105% _..-- Ye 106 Oct. 10/106 Oct. 10))104% Jan. 22/1064 May 10 
hy an ee et 7 15,000) ___. 106% gts 106% nts. 106%|103 Oct. 29|10634 Oct. 20 103 Oct. 39 106 %4 Oct. 20 
a yr - ug 2 FF 3&4 eeccees VO cocce|, FOE wowen. GOR ocecn cosece eaecaccoloccecs eocece . . 
Registe \ccalleatentediataineael NS RE Daaiiesee: Se ee SE Qaatgeeperiets eee nearer 99% Sept. 11] 9914 Sept. 11 
Pen anal 10-3097 8 regis 103 =a| 22222: 98 ----- a3 orees ERE teehee eats Seeetennmane ~ sag vb aust 
anama Canali 68....-..-- —-Mj ------ — Fee FE! FS ey eS ee ee . - 
ERLE oe 1961|Q -M 1,000) 88  ....-|| 88 901%) 88 9014] 88% Oct. 14] 8814 Oct. 14]| 88% Oct. 14) 91 Mar. 28 
State and City Securities 
New York City—44s..-.1960|M— §| 50,000) 971% 98%/| 9734 97%] 971% Sale | 97% Oct. 3] 97% Oct. 29)| 96 Jan. 22} 98 June 25 
4%4s Corporate stock...1964|M- 8} 25,000) 9714 98%]| 9734 97%| 9744 97%) 97% Oct. 10] 98 Oct. 3] 96 Mar. 8} 98 Jan. 16 
£180 Corporate sock---inar|® =| 31 oeo] °° SM° 9098 ygoig] 9774 O81 8703 Oct: 2 oat Oct Bl Bbeg AEs aslo June af 
414s Corporate stock--- 75 = >, Se yo. erie tes 10 . c 
4igs Corporate stock...1965/J -D}| —64,000)|10144 103%/|102 * Sale 110134 101 3Z|1015¢ Oct. 28|102% Oct. 1110034 Mar. 8/1027 May 27 
414s Corporate stock...1963|M-—- §| 146,000)|1 Sale ||1017% Sale |10154 102 |10154 Oct. 28|102% Oct. 24/}100 Jan. 21/102% May 27 
7 Corporate stock... 1959|M-N | YpriniP erase 9254 Sale | 92% 93%] 9214 Oct. 3] 93 Oct. 6)| 90% Feb. 18) 9334 July 15 
4% Corporate stock... 1958|M-N 30,000) 924% 93 925% 9314] 9234 93%] 92% Oct. 29] 9234 Oct. 29]| 9044 Jan. 24) 9344 July 17 
£0 Sowporate soak=—— JoaelM-m] isla] 3248 $544] oad 93 9215 °°] $37* O19] 95° Oct: tol Bose May 1] 9388 uly 18 
4% Corporate stock.--. M- A 92 93%) 9 eee 3) geen 93 ct. 1 k ct. 

Xr nes namareers ed 1957|M-N| 13,000 oat 193 "1110132 Sele 10134 102° |101% Oct. 28/102 Oct. 17||100% Jan. 22]/102% June 27 
4% % Corporate stock ..1957|M-N} 71,000/101% Sale ||101% 102%|101% 102 |101% Oct. 30/1024 Oct. 2||100% Jan. 21|/102% May 28 
Sec Seca caseila= | LON] 8 BaP Sask 8S | hye ===] 88" Oct: Be] 80 Oct: 28] $579 Ries Hal oai$ Aue 12 

“Highway Impe 448----1963]M~ $) 22-77] 27-7 aotyg00 © <27“faog$ 707 |-22072 LILLIE ToT) obyg Mar. 17/108%¢ Aug: 20 
Highway Impt 44s-_--- “eee BTS S.C oe! | aS mtg 7a DESY Ree: tea Cee at, 
[Te ee ee ee oe ter Bei Afr 13] Boag fu °8 

an mproveme oo 2 3}6(eedwGcaeds sna beens EE Rar Ns apelin RI i be 
Canal Tpeovernant ic © 2 nce iecll acum 98%%|| 993% ____- , ) SR pee Dents SeeeRrts pata a 96%4 Apr. 17} 99 Sept. 25 
Canal [mprove’t 444s__.1964|J -— J 17,000)) _.... 106%||10934 __-_-- 109% 110 |1091% Oct. 3110914 Oct. 3)|106% Jan. 9/1094 Oct. 3 
Cee SE CE cE © BL seccvelnaccn seaetlivadun sedabulecdid webivel MGcss Gh... dike acceneeness anscenieibaneae 
Foreign Gov’t Securities 

Anglo-French 5-year 58......- A - 0/5,633,000)| 97 Sale || 97% Sale |97 1-16 Sale| 967% Oct. 31] 975% Oct. 14 95 15-16Mar.26 97% Jan. 31 

Argentine—Internal 5s of 1909|M- 8 26,000)) 891% ___-. 76% Sale | 77% 85 76 Oct. 1) 79% Oct. 29)| 74 = 93 Jan. 11 

Bordeaux (City my a 4 63_1919|M-—WN} 141,000)|101 Sale 99 14 9934) 994% 100 991% Oct. 8| 99% Oct. 21|| 984% July 21/1023 Feb. 5 

[ rial Chinese Govt— : t 

. ukuang Ry sterling 58_1951|J -D| 23,000 70 Sale | 60 Sale |a61% Sale | 60 Oct. 1] 6114 Oct. 29|| 58. Sept.25) 72% Mar. 4 
Rep of Cuba 5s ext debt_..1904)|M—- 8 45,000)) _... 95%]|s9314 Sale | 9134 Sale | 9144 Oct. 27| 95 Oct. 11/} 9134 Oct. 27/100. Apr. 22 
ext debt ser A of 1914.-1949/F -A 6,000} -___ 92%|| 9014 97%| 90. ____- 90 Oct. 28| 9134 Oct. 28|| 90 Oct. 28) 93% July 18 
414s external loan -1949|F -A 8,000|| 82% Sale || 7914 8014] 7834 Sale | 7834 Oct. 31| 7914 Oct. 21]| 7834 Oct. 31] 85. May 28 
Dominion of Canada g 58--1921|A- 0} 109,000] 98 ~ Sale || 9834 99 | 9714 Sale | 9634 Oct. 28] 99 Oct. 8| 9634 Apr. 28) 9934 July 16 
oO 0_-.---.1926/A =O] 136,000] 97% Sale || 947% Sale | 95% Sale | 947% Oct. 1| 96% Oct. 20] 94 July 9| 98% June ® 

Do i cacwee 1931;A-—O}] 140,000!) 97% Sale 95 Sale | 95 Sale | 95 Oct. 1| 96 Oct. 20|| 934 Aug. 18 98% June 26 

Imp Japanese Govt—£41481925|F -A 30,000)| 87 Sale 76 83 |a82 83%] 82 Oct. 30] 85 Oct. 11]| 8114 Sept. 29] 9254 Mar. 27 
£4 cories ER as 1925/3 - J} 25,000) 8534 Sale || 8114 8234|a824 Sale | 8234 Oct. 25) 8334 Oct. 9} 82% Aug. 2] 93 Apr. 3 

do German stamp-_-.----|_.__-. CE ee es 8144 Sale | 8114 Oct. 31] 84% Oct. 21] 81. Sept. 22) 89 Feb. 27 

Sterling loan 4s_._.---- 1931/3 - Jj} 68,000) 75% Sale || 70 Sale [26814 70 | 6814 Oct. 25] 701% Oct. 30)| 66% — 29| 80% May 28 
Lyons (City of) 3-year 6s..1919/M-N]| 133,000//101% Sale || 999-16Sale}__.._ --_-- 99 $-16 Oct. 1] 9934 Oct. 3]) 9844 July 21/10214 he . 
arseilles (City of) 3- ¥ Gs,1919 M-WN]| 171,000/101 Sale || 999-16Sale/__... ----- 991% Oct. 8|100 Oct. 24|| 9844 May 16/102% Feb. 

7 ® foan of 1899 sinking fund Ss|Q- 3} 28,000] 68 70 || 53 59 ats 49%! 489¢ Oct. 20] 5414 Oct. 4 4834 Oct. 20] 5046 Mar. 8 

bt of 1904....1954|J -D}] ------]] 43  -.-.- 45 49%] 42 Bee et aah: Sepa | 49 Sept. 2) 6 Mar. 
tt ier 7 ie ear 63. .192! A-O| 611,000] 9934 Sale "| 9734 Sale | 96 Sale | 953Z Oct. 31 9714 Oct. 18] 95 Aug. 23/1004 Feb. 20 
egy heel ye a 414s 1924/F - A - she | 93 Feb. 17| 93 Feb. 17 
! rta deben 3 7 | ee Ri) tees | Seti: bE fe: ees: Bese. a. - iaaliy Tediee ree 9: Feb. 17) . 
to a Gisy loan of 1912 5s___.|IM- 8 8,000); 81 82%)| 68 70 72 78 69 Oct. 2| 74 Oct. 29]| 69 Sept.23) 83 Jan. 11 
i f Gt Brit & Irel’d 

my tye Bhd (seg SR 1919]M-N} 109,000/100_ Sale | 997% Sale | 9974 100 | 99% Oct. 1/100 Oct. 2/| 99% Mar. 31 100 §-16Jan $3 

5-year notes 54s. .-----192]|M-—N/2,890,000) 98%% Sale | 9854 Sale | 9714 Sale | 9614 Oct. 23} 985% Oct. 1 96% Oct. 233 99% ; ay 5 
0-year gold bond 544s_.1937|F — Aj2,173,000)| 101% Sale 97 Sale 9214 Sale 92° Oct. 23} 97% Oct. 1)| 92 Oct. 23)101% Jan. 
20-year g % 
Railroad Bonds 
labama Mid. See At Coast L | 
= & Susq. See Del&Hud 
Allegh & Wer. om out Se. 
k & Imp. ent of } ‘ & 
_ acber tata ‘s. July 1995}Q - J 30,000)| 55 57 52% 53 51% 57%| 521% Oct. 23) 55 : Oct. 14]| 51% Soh. $7 He Mer. " 
Atch Top & S F—Gen g 48. 1995)A -©} 931,000) 4 aoe 78% Sale me 7, 78% Oct. 1] 81% Oct. & rou Sent : 82° Mar. 11 
ERs SPAS 1995|A-—-O} —_---- | 8 Me ee eS 2 ) fee ee pep. : ° 
Adjustment g 4s_--uly 1995| Nov 25,000)| 79% 80%)|s71 Bale 70 72 | 71 Oct. 1| 74 Oct. 6\| 70% Sept. 29] 80% Jan. 27 
owe July 1995] Nov er hes Bee eee Seopa eee Te tae) ee ee 

etme 95|M-N a 79 Sale | 7114 Sale | 7344 Sale | 7144 Oct. 1) 75. Oct. 9i| 70} Bept. 18 79% jan. 35 
50-year conv gold 4s_...1955|J -D 6,000)| 77 Sale |' 66 725%| 66 725%| 68% Oct. 7| 6944 Oct. 15] 65%! vag anus Sean’ 5 
Conv 4s issue of 1910_..1960/J -—D}| 46,000)/) 95% 98 90% 100%] 90 90%| 90 Oct. 29] 92% Oct. 11) 90 Aug. a Oatt ten on 
East Okla Div ist g 43--1926/M- &| 3, 9244 93 87% 8974, 91 9144) 8814 Oct. 3) O1 Os. 35 3 ee 76 May 23 

A..1965|J - J} ------ oo  ' § et RS io Hie pel pO rms. . 24 

Roc Line 1st boy oid 22195817 - J] 35,000) 81 Sale || 81 * sale Sale | 75% Oct. 27) 81 Oct. 1] 754 Gent. 3 $1 jen. 93 
Cal-Ariz ist & ref 4}48--1962)M— 6] ----- SOH6 -<+-- SOi6 Se | BRIS BEI -w-n-0 oon~nn|-2-0-2 “2-07 93 June 25,05 June 25 

8 Fe Pres & Phe Ist " ee eee, Oe Poe ee enone aeeene 

tlan Knoxv & No. eL&N t. 18) 76 Aug. 26] 85% Jan. 6 

tl Coast L ist g 48_-July 1952|M- S| 85,000) 83% 85 || 7914 80 | 7634 Sale | 79% Get. : 34% = toll so «Sent. 181 88 Jen. 4 

General unified 4}4s_...1964|)J -D ,000|| 86 91 79 81 ze $1 81 ct. 9634 Feb. 18| 98% June 6 

gue See 18 9 ta M- = Gaal 99. 80% 80° Sele“! 8234 “86° |B" Oct. i180" Oct. iN 80 Oct. 11 80 _ Oct. 1 
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BONDS—STOCK EXCHANGE RECORD 
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ay a ite — in | Price about PRICES I 
K EXCHANGE ;¢ er. || Jan N OCTOBER. { 
fod. |Parvalue.| “1919. Oct.1, | Oct. 31. | Lo | oven alate nde ear 
' if . - at. i ‘ 
Atlentic Coast Line (Con.)— Se 4 Bid. Ask. Bid — Leeneee | “oma. a 
Charles & Sav ist g 79-1938 J - J | \Bid. Ask.) Sale Prices. | Sale Prices. || Sale Pri 
Bev Fis & Wr tat — ++ eed 163,000 |' 78% “BO%l 7176 Sale” 4% | as ee 
.--1934 A-O 4 71% Bale | 7314 Bale 17132 Oct 1 -7a38r Om” | 68 
auiadtt Felt ig. esianregee A= | <222-2|'989¢ TIT] 053g “SP 17334 Sale |" 713% Oct. "i “7694 Oct. 6 6814 ‘Atle. 30) 7834 san. "17 
| 93% ----- “Tey ag inne sonora ien-<= yey 
Austin & N W. dee Bo Pacific | Se ee ee eee 
0 ee ee ee ee ee 
Bt 4 & OP r lien & 3%s.19253 - 9 180,000| 8889 ‘ | 
Goll” 4s. eerene eames abe 6 05 50058312 Bel | 8524 Sale | 8424 ws 84 Oct. 31 86% | 
Renistered.-2-7s ene o-- A= 0 si,000 885% Baie "| 7034 Sale | 00 sale | 667 no deel M4 Oct. 3) S96 Our: ot oy? hay ae 
Reelin & gen $e set A--1095 3 - D 539,000 | 7934 Sale | 7034 sale’|” 6834 ale | 69” Osi. "81 “7334 Oek. 10, 69 Oct. 31, 823 Jan. “2 
aad -D ¢ j = Sale 6834 Sale | 6232 Oct. 31 7514 Oct ee 
10-year temp 68-- ------ on03 3) 408 000 81 Sale || 68 69% Ooi sale 683; Oct. 31 7315 Oct. 9, 68% Oct. 30 80 Jan. 3 
Pitts Jord M D ists ct Sac eee eee) 96% Sale | 9554 Sale | 955% re 31 s3 05 Oe: 17; 68 Oct. 31 R214 a | 
PUb& WVasye ref S'25M-W) 22222) 874% 7277 B1% “851G) B1% 782% 634 Oct. 21) 95% Sept. 6 96% July 29 
PURAWVasys ret g 48.-1941 M-N 120,000 73% 78 RAV 8514)" 8194 78994|027 ==> 772 72T/ To oro) ag 8 | a! 
253 - 63 6344| 5 “ooo - amar aaa 5- 
CO Reorg iat con g 4446 1930 hs Z 59,000| 82 87 8014 82° -" _ 597% Oct. 31 645% Oct. 8 3% Aus- 27 87% July 23 
SNe eh F EM need BY owen] BSE wed agence nee nnd Oe tian 
stg5s..1936§) -D  _1,000 | 95% -.--- a Pa ee ee fe ook irae Peas ‘4 Zan. 16 
sunt old 58 ...-- 1937 A - “= 1,000) 95% ----- 95% 96 HES, fa ee MRS 5 SO $580 ymat 7 80% Mar. 7 
Btat isl Ry Tol ist 68-1922 A-Q) 22027 | 8944 ----- ai a. ee Oct.i7| 9354 July 22 9 oe Jan. 28 
gug 43.1 AO wanna OD eseoah.---- -----| 9B ---- 2S IT --|--- | pe 
Tol Cin Fist ae 8 ee ones =D 37 000| 8832 “87% areas GZ enone] --2--- 2-208 ese fn i = 91% Mar. 27 
v & Catond. NY C& HR O00] 683g “879 83" ~G0%{| 87°-- ~ 8835-56" Oa 3 BO ahaa Meeps assnese Sixtus. pa 
Bellew & Carond. ‘See Til Gent) e | 3/59 Oct. 16| 55  Sept.26) 68 Jan. 7 
cue & est. See Ati Coast L | wan - == |ewewe weeen||----- --- | 
ake 1 age g 58..-.-. 1937 M- S| - (iin eke a ~-|---2-2 -2----]f--* 
~eracccos= M-N ah aes 5 9614! 95 i Poet. ee ey eS A 
Allagh est Istgguis'98A-O _____- i se--- 78 .....| 83% 134 Cas eae wel-orree ences | 95 Sept. 24° 99 
ae ah ist gug 59...1943 3 -J _____|| 86% ____- 72% 95 76% OO pisses Ashes aati ties wars 84448 oo: = 
och & Pittsb Ist g63.-1921F-A| _____- 8644 ....- 89 374) -----~ ---- SS BOONE Spear ar: | 84% july’ 30 oh Se > 
Burl od pet Bold Ge. --5 19225 - BD) 2 | - pope 10034 10214\100% 103%34| "72772 7277 othcanden' ino ap ine Wricstectnsag He 
o. SeCRIé 7 | nih gs So j101 ----- 101 1% 10214 10144 103 |__.... 7777 eee. PT 20 101. June 3 
Cc* Sou con gu A 58____- 1962 A - o 16 a ee ae ee eee 10044 Aug. 22102 June 4 
Regis saaaiealan 9634)| 87 
Carb & Shawn. -2-1 DZ A-O -..-.../|.... 90 88% 90 | 90 O 
Carolina Cent fo See | | op Re oe 96 |----- -----|-.---- gytes ~~ we. 27| 86% Aug. 26 95% Jan. 14 
Ca‘o Clinch & Ohio ist 58.1938 J -D) Re a es eee erase es | socere serene 
Sazthege e&Ad. SeNYC&H | soeson 8434)|__--- Obie sc. 74% 
TaF&N SeBCRA&N | $|------ ---- a See 75 | 
Central Branch. See Mo Pacific Rack ae eee a eyo ee ae Aug. 7) 82 Jan. 24 
py Ohio. See Balt & Ohio / 
ee ead ee _Nov 1945|F-Al ______|100 1 
Sexiené ....---- 1945)M-N' 19,000 94 94% 9246 97 )5| 9246 --|- aoa r 97% 
FO Ee ° pale METCE ) epenteeeea re § hie4| 87% -aa- | 88iz Oct.” il"883z Oct. id| 86 Bept.26 DAH Jans 9 
+ Div pur money g 481951 3-D 000 |.---- ----- 96 96% “96. «97.196 Oct. 2 ~|------ stag — aye. © 
ac & Nor Div istg 58.1946) -J| __.... 73% ..--- 73% 82 | 78% 96 Oct. 29, 973% Oct. 8| 95% Sept. 5 99% June 17 
ok Reg yA ad Raat +) ie | Re 86% ----- a Boge © b+ ---- ut Bee rahe May 5 9014 ane 17 
Mobile Div Ist 4 5s ~~" 1946 Jj ve J eS 87 Sineedéilla a» 2 89% ne ee eee hes SSS te on 4 May 37) 75% Mar. 28 
Getcral of N 3ten fe 1987 ie 7777771 88 ----- gies © whoa setubesarcaee se meommbsepes eer eae: oe am 
Central of N J—Gen g 5¢.-1987|J - J) 31.000 105 Sale” A... he rapes So aes awe: oiae tan. 3° 91% Jan. 16 
PR ys RSE uly 1987/9 - J} 18,000 ie 101 10234|/100%% 101 |10014 Oct. 27110214 Oct. 7 Mar.20 90 July 
ous Der eine Cope &.i908t - 3 yee] DT aie a <oalie — be 100% Oct. 1/101 * Oct. 23 100, Aug. 27 105 Jan. “3 
NY & L Breen dy. ae orseel has el gaa ed Ook: 22/195 Oct: 72'98%6 Oct: 22100 July’ 28 
tral Pacific. c So Pac Co aif s ois a dae a f PTR 8414 cs Sot 26 4 ee ee ee oe i Ae . ‘| 8% Oct. 22 100 July 25 
t'Ver tat eu 4 4s. ys 192019 - F OS. RE ene IE -nee<|oarn-~ sans rt i MNO SCRA RI: =" etree Oe to 
1st cone gold se tmp 58.1929|J - J 11,000] 91% o Pe 54%} 50 60 | 51 Oct. 27 DERE: StS arg 
Registered _.--2 22222 cm, 464-000) SS “s0iz| $2 «8s (| 3% 95 | Os Oct, 24| 8534 Oct, -o 51 Oct. 27; 65, Jan. 11 
General gold 4140.777771992/M— 8) 179,000] 82 jee 91% 943% (93% 95 195 Oct. 4) 97 Oct. 8| 93% kaa oo 9088 Jan. 15 
ee 992 M- , e 773 OI SGEs £o099)- e257 5" eal ae" es Zen oe : ° 
20-year converithie digs 1930 r- nN 293,000| 81% Sale “ee an Iriheae Bale 7614 Oct. 30|°80 Oct 3a ee re 
secu Dn 46: A - . Sale 79. Sale | 78 Oct. "tenes Cat 22 -seeseyrccessl— : 
goal Riv Ry tat gi ta t048 6) "s.o00) ga See | aX Fae | BM ab [28,85 all BSS a) ie a si ine 
ig Valley ist Bs yy ibareeaiabache 68 -----] 74% 82 80 | 75 Oct. 20) 75 2 May 27 
Potts Creek Br GS... oe ------]----- socous Dare a6 7434 82%|_-----~ ---- =, int 2 a % 
& A Div ist cou g 48--1089)9 - J) --- =|” sa-~ =gaceg 0716 amass © gg pee eae agg 2222) zo=--)- < ep 
-.-..40808 - 3| 1,000 4% 77%4| 68k 74%._.__._. .... ~-|------ ------ 69 June 9 6 > June 9 
Yom © r “a ist g 58.1941, M—- Z| aa 68% zs 70% 71 ease i207 2 Oct.” 71° 703% Oct. 77 | 75 Apr. 12) i sane BY 
reenbr Ry ist gu g 48.1940|M-N _..22| 78% 4) 7314 200 cre V8 | ON. Oe. ee 
evBailwny 1st len ¢ 3 as_.1949)A -0 20,000 A 55 " sake ee ia a beens bea a ctaeeedy miebiaiial Mites “acaba 
- rages 78 5 2 i Bae reece Puget 
Cie Sar & Q—Denv is 1922,F -A 70,000 39 = 40 33. Sale - 3356 . | 4076 7. 25| 49% Oct. 9| 46% Oct. 25 53 Ja 
ion ~~ 1968ia <5. 30.000| 78 TK ee oe si EE Pose ” 34 Oct. 22) 32. Sept. 29, 40 2 8 
Tiinots Wivteien a” Nt ee 7 g 75 74 7414| 7337 Oct. 29| "7614 Oct. 7 | 954% Sept. 24 99 May 23 
Registered 7-~7- 1949 3 = 4} 31,000 55h0 ae || o330 “aa "| Bios Rien By ct. 20/7614 Oct. “7/ 7194 Aug. 26) 76 May 14 
Nebraska Extension és-21927 M-N 53,000 92% Eg “aa 83 a ‘Bx Oct." 38) 6435 pate “B01 ‘Aug. 37) $814 Jan, 8 
4s toint po § wey N ,000| __.. 3 | 913% 93 | $014 Oct. 2) 9134 Oct. 2 : g Sept.23 79% Sept. 23 
eagenetal ids. es GIR NOH A a! soe oocl ag sacl eo aus 90 ----- 9074 Oct. 16| 9034 Oct. 15] 90% Oct: 16, 907% Oct. 16 
be & E Ill-Ref & impt g 4855 J = $ 198.000) g8 gang] 90 = 8154] 80, Sale | 7214 0 2 | esse 
into pid oe ilk 6 12/000} 23.38. i222 sass] seis Sale | 2534 Oct. 31] 2544 Oct. 31) 28 Aug. 33) 334 July 28 
General Gong tet Ba222-~1987 M=N) 24,000) 7854 "Tax 7113 30%) 2434 “B6ig| 25°° Oct. 27| 2654 Oct. 21) 22 Jan: 15 30% May 27 
NE > ~ =I ’ 5 “751z FR | "7a & _--~=|== Pilot Me oaks BU, Bese bles : a 
USMS Te Co cis dep. |---| ~ 1.000) 79 Mi) 1155 78 [2 Bale [79 OLY ay OM 95] AO July 17 
0 cS eee tee _— 2 si-ate* ~aertt-nes~saxeos ee Bape odie uly 
pus: Tr Sutin --|-----| ------ OMG ogg--f----- 174, 72 8 | Th Oe 31717 “Oct. 3 ene | oe ie 
EET money. lst coal Se. 194g," -A| -22277 | 75 90 | 57 "BB | 5434 “59"|------ -22 ee een | 60° Feb’ 17 60 Jan. 14 
y Ist 58.1 ae eo | 56 .----/|----- 75 iia. --|------ ------ | 75 ; 
Chic Gt West—ist 50-yr ci a= 3 247,000 | 623 Sale "|"5717 pee za Baad PRR EAR. DAE alegeaagesercetag 2 ym \|------ ms <n Seep A a 
Chic Ind & Lou—Ref g i Sale | 56” Sale |'56 Oct. 30|°5734 Oct. 10 |- ean en oan Sia cai ilee 
Refunding gold 4_ °°. Sec 8 °---: | tS sores 98% 101 | 98% 101 oo. a ee eee 
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1) 79 Aug. 26 
61 Aug. 18 
66 Aug. 20 
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8014 Aug. 27 


75% Sept. 18 
73% Aug. 29 


944% Oct. 27\101 Jan. 17 
95% Feb. 18|101 Jan 
07 July 11109 Aug. 26 
“641Z Aug. 21|° 78% Jan. 23 
“35 Oct. 27|72° Jan. 
“95° May 29/58" Jan. _@ 
70% Aug. 15; 7014 Aug. 18 
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94% Aug. 19| 96% July 7 
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80 Oct. 20| 80 Oct. 2 
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Coal Co ist gu g 58.1933} - J) -.-___ f 8 See ee  eeemee: am he iQ 9744 Mar. 13)/100 June 19 

me AS OS ates Nel | ES Bee Dtnte SnencEotvie voces] cooey seuadncaane Lenin bamwdhadeaianle tas ee 

First int reduced to 48..1933|J - J) ‘...-_- .., or ee. open e [Rew e cendliccase scaceelswsess <-sastiebiaep uEpnbocbanenaa ebhuud 

ms, echt 4s__.1945)) ° noosne &  sepperenst. TO. GUIS) FOG SUNG oo nina nciwhnlnnecse 4cacpcea bade Nie 
I eM. wed iokes Dodie anid tonto ecevelovane scdeslschace gonchtleadncce bck hieoede ML toa oe a 
teh iH ud R. Ses Cent of NJ | 
oC ee 
tte Is] Ist con & 5s_July 1931) oe Bee See ee 98% 100%)| 92% ____- , 1 | | Sa a mn ae. PNR pe eine ie 9214 Sept. 24) 9844 Apr. 8 

lst cons gold 48___July res * eee eae e 1 883% 2... BO56 ...... LL EES PCIE Ms ER, FRE 86 Aug. 6 86 ug. 6 

Gen gold 43__........- 387 -D 5,000| 81 ____. 71% 81 | 72% ____- 7214 Oct. 27| 7214 Oct. 27) 7234 Oct. 27| 80 Jan. 20 

nay gold 4348.......- 1023 m- 8 6,000} 88% ____. gi os 91 9574 92 Oct. 14 92 Oct. 15|) 86% Mar. 21) 92 Oct. 15 
iE ine ean ane 6 OM cendiin Ripaics: Sao | ee ean se eens Stee ee et ee 

Unified old Mn citincdecia 1949) m-S 1,000; 71% “89 ei. . oe 69 i 60% 69 Oct. 1| 69 Oct. 1 96 not 18 7634 May 9 

Deb gold 5e........... ES a oe 80 88 Co eh. ed 2: | a eae es ° pr. 

eter beeen ay] Moe cra Sic 

uar ref gold 43__.....-. = 000; 71 7934); 68 ----- 8 ct. ° 
Y B &'M B con §8..1935,A-O -.--_- ere: Sere olen: Giteemre sa Ree eee eros a 92 Aug. 7 94 Jan. 15 
N Y & Ro Bch Ist 6 58. 1937|M-$ -.-... a. eee OE es ae eo ee 92 Apr. 12,92 Apr. 12 
N Sb Beh Ist con gu 58 Oct’32Q- J) ______ Fee ee 85 91 ty ee. ae Se ats I Se aE 90% June 23; 91. Mar. 27 
Louisiana & Ark ie S| 14,000) 873% 9344]| 8134 85 | 81 82 | 8114 Oct. 30) 82 Oct. 29|| 8144 Oct. 30] 8814 Aug. 26 
Western. See | 
Louisy & Nashv_—Gold 5s 1937 M-N ,000 |1 1 97 109 | 973% 100 | 9734 Oct. 291100 Oct. 4/| 97 Sept. 91100% Jan 11 

Unified gold 49___....- 1940 J - J 90,000) nate Sale || 8334 8414 83 Sale | 83 Oct. 30) 8514 Oct. 9/| 82 Sept. 4] s8%Jan. 2 
Registered __.......- | RS eae me if ee Ree Dette Dee S 8114 Sept. 29} 8114 Sept. 29 

Coll trust gold 5@_....-.- 1931 M-N 5,000 |100 =101%}| 90 97 90% 99 97 Oct. 18) 97 Oct. 18] 97 Oct. pe Jap. 15 

Louis ey & Lex g 4}4s- oan i NM) ------ | 91% 95%) 8834 ones 139% ont natane scnmsel sce cctuum i 4 3 10st . 

O90 § On nera--18809 = 3] @222a2I"B858 tow] a8iz 100°*| Seng 290 |nazzz> Zanoza|oza2 222 PE F 100? Jan. 4 

Pad & Mem Div pte PS | Bippmairin ghee ee eae 79% Jan. 79% Jar 16 

St Louis Div ist g 68 1921 m-S 2,000 100 9914 100 | 99% Sale | 9934 Oct. 29'100 Oct. 3)| 9944 Sept. is 101% May 27 
2d gold 38....--. -..-1980M- 8| 6,000 5514 ----"]] 513% 5314 5144 5234 51% Oct 28| 53 Oct. 15] 5114 Sept. 9 57 Feb. 13 

Atl Knox & Cin Div ¢ 4s 1958 M-N| 22,000 78 83 a0 16077) 74% Ra Oct. 3 80 Oct. 9 73% Sept. 15) 8 80 Oct. 9 

eS ge ee go ark ee OO Rs a eee ; 

pe omet Boe istatee 1931 uae 4 1 000 101 113 ||1003%% ___.. | 1005¢ mera 10144 Oct. 16 10134 Oct. 16/1014 July 16110112 Joy 16 

Hend’son Bdge g M % 

Kentucky Central g 48_.1987, J - Jj 8,00 72 75% 75 77 75 «Oct. 22 75 Oct. 22) 73 Aug. 20 8U% Jan. 15 

1965 A- 3, 0 $0 101 90 93% 90 92%) 91 Oct. 9 92 Oct. 22 91, Oct. 9 9534 Feb. 11 

mae Dhdtegeieen 1945 M 3 " 96% 80% 85% Apr. | 874% Apr 11 

Cen ooo yy 48-1952 - §| 53,000|____. 76 68% Sale | 66 ~68 | 6514 Oct “7 6634 Oct. 1 Sept. 3| 73°° Apr. 14 
Registered _____- PPPS Cr con nliied ils Shgaacns aubvitl aden’ nb aanhcodaat? sieict tiete aie babdeltielk es ee be 

§8..1937F-Al _____- Dy -ciemdiikn ebnstihied. + atinciicmeus' sbiwicekad cen weeket “9414 Sept. 24 95° “July 10 

Nora Cin Bgensuessa fe pemen | net 5e os OME wns cah ccese Ulannehinsacs vanbadhedenka males cacaeiias 

Pens & Atl ist gug 68-..1921 F-A) _____- iG ae ge ee pneecpe eee reenerpetacny 101% Jan. 13,101% July 1 

8 & N Alacon gu g 58_..1936 F-A) 10,000, 94% 106 +4 “— a = 96% Oct. 1100 Oct. 30 eens rey ee -- ry 

--1963A-Q) ..-..- < ok Be BS Be Se & ete opecice epiiaga:: , , 
Loko ines 1945 a-3 1,000} 68% ...-- 65% ...-- 65144 69 | 70 Oct. 8) 70 Oct. 8] 70 Oct. 8| 70 Oct. 8 
ahoning Coal. See LS&MSo | be. shées Ot. See On. 8 
Minivo S W Coloniz g 58.1934'j -D 1,000)]..... Ry Ha 8 99 | 90 Oct. 2) 90 : . . 
Manila R K—Sou [ines 40.1938 Seca ORBLE LRMETEAAE. CRE BREE Teme CI hy. He yoda see RI Mager eis 
*pt&BVern. SeeNYC ¥ 

ee oe mag 0.5 “i977 7M- : PTET TRAM MTS SIRE ROR ten, (aCe RES nee S MRS Eee Pe eee OMA E CRI Pe 

Stam -=- el) lad | ee re | lated eS ee eee | a) Ee or--- 
Michigan om 9 "See N ¥ Cont if 

ee Pres Mime = Ries Oe! MSR R Nm eR AGS SONNE Met oe! 101 July 7101 July 7 

Minn & StL ist gold ea-=1931 = eR 10146 ~ 2h ge Gta ae ge eeenQeeetone + memes | 9734 Apr. 11 99 Jan. 21. 

Pacific Ext 1st gold 6s A-O a Sept. 11 ; 10 

lst cons gold 58_......- 1934 M-N 3,000| 78 80 75 79 76% 79 76 Oct. 18) 76% Oct. 18) 74 ept. 80 une 

ist & refund gold 48..--1949 M-S 83,000!) 45 48 43% Sale | 4134 Sale | 41 Oct. 31| 44 Oct. 3) 41 Oct. 31/ 49 June 6 

ist & ref 5s Series A____ a9- a coe 40% 5O ||----- 43%!___<- Et Bikie = oak: mateeiiiawaecen: waned 44 May 23) 49 July 24 

Des M & Ft D Ist gug 4s. 1935 J Coecapicdad=.ahewd 45 -z237| £5 56 |------ ------]------ ------|]- 7554 sepi- 18 "30°" "May 20 

Ist gold 58...1938'3 -D) -.---- | 79 81 ||--.-. 72%) 7856 82 j-2---- wane a=|-=---- -<--- | pt. 
eon * gold 485-1951 M-S 43,000] 44% 46 || 4314 45 Sale | 43% Oct. 29) 45 Oct. 22 Mar. 20; 48 June 5 
StLgu. SeeB ’ | 
mores SSM oon guid 42 ine | ' + 811% Sept. 29 ain 
ayment ot ee 1938\J - J) 26,000) 87 90 oie 53% g2°6 oe 82% Oct. 29] 8544 Oct 16) $332 Faby’ 10 or% mh BS 
i NO Od 938 SES Gre ee oe . -maciien 3 4 jowrern sere n|------ ------ | ° 
*. SS M & Gent Term 
me AP Term . tf. = a | i: - semana 83 ----- 88 -.---- PRR Cetaasteee retets cerece|-ecece cocece 
t gold 4s 
ep tn int guar. - 1926 J od 2,000} 93% 96 || 91% ----- 925% 9314! 92% Oct. 14) 9234 Oct 14 92 May 13| 94% Jan. 28 
n. SeStPM&M 

Mississipp! Cont ist be, 19495 - 4) ----. | wee a 16. vanialphenae nanigoelbatnnih wheel |-n-22> soneee]oreene m2 --- 
Mo Kau & Texts ¢ 49.1000 -1) 58.000] 47 gays) gtr Salo | o4 00 | g34¢ Oot. 27] as Get. 10) 62 Apr. 21] 6p Jan. 6 
Sd gold 46. ---- -- -7une a welies 145,000) 2036 87 1 95 = o8n 33% Ba | 54°" Gat. 37] 98°” Ont 7 2834 Apr. 15| 36% July 23 
rust Co Ctis of deposit --|_-__- WN |e cnwe eaewelim a 552 . 29 hice: __|| 2014 Aug. 19, 30°° May 21 

Id 58....1944;M-N) ---.-- | 30 35 22%% ----- 21% 32 |------ -.-.--|.----- --.. =- , : 

ist & refund tntge 48_-_2004 M-$S/ - 61,000) ..__. 43% 87 415] 42 -4324/ 42 Oct. 7] 44 Oct. 20) 4053 Mey 29| 4% July 28 
Tru f eposit---) | ---~--/|_.- .. lineoce an@/t" 22°" 6 £3Os%>".08" S* > ae ata ne Sr 

Pn by J eden 1936|9 - J| 14,000)°263§ 37 ||----- 29% 30 34 2914 Oct. 3) 30° Oct. 3 29 july 8 iis June 21 

Bi EE a SOE PRS eae a ees ee a ee ee eee July 30 

oO oe eG Benatar cd el aE wbbee AER Shhh i epeetuieeS Bean Sl. Ge PRRae 2 + 
Dace ME § <aenedlneus eaeoulnt x-= 5----|- ee rere as s-sa||-gae-= aoe -gse 

Kan C & Pac ist g 4a---1990 F — a 3,000 6 ve aS ou — 63 rr} 563 Oct. 1) 53 Oct. 1 te fay +4 an per. | 

8--.-1942A-O ------ “3725 * : Oe A ot te ee i| 4a” Oct. 21 a ; 

Mors Ok lege 507 221942\0a N| 1,000| 73° 74%] 6744 69 | 69 Sale | 69 Oct. 31) 69 Oct. 31 68 Oct, 31 71% ro 18 

MEAT of T ist gu g 58-1943)M- 8 ------ 504 59 . oe oP GD eepetce piss eR Recco gen iis Rew filing von dae: 

t ft eee Re: ones £8 jeewre €8 fencece cece aa|-----= ---- =a\|-enees 
Set eeokls ity A. cia toto s 1,000) ee. iii ME Mone ca woes 40 Oct. 29] 40 Oct 29) 40°” Oct. 29|/°50°° July i8 
Missouri Pacific (new co)— 81, Oct. 30| 83%4 Oct. 7/ 81, Oct. 30) 87% Jan. 16 
ist ‘ my yh  f- 1923 FA 10/000 93 AH “91 9244 ot 52 92% Oct. 21 oats Oct. 4 90% July 21) 94 04 Feb. 18 

e - ' ; t. 14/1 8 Li : 
7 88 | 82 8734) 8734 Oct. 27| 92° Oct. 14| 84% Sept. 12 

ist & ratund Gs Ber C..1008 FO oos'oool Ga” Bale 1 68%¢ Se sale 30| 5934 Oct. 10| 5634 Sept. 25) 63% Jan. 3 

963,000| 63 Sale 5814 Sale | 57. Sale 7 30 59 4 Oct. | 34 
45 Pac 1st consol ¢ 6321920 M-N 01,000) 9056 9034) 9974 100 | 99 9944) 9946 Oct. 20) 9814 Oct. 20) 98 Aug. 13/100 | we. 2 

Of Fo ext of 49%. ---5.21088/M- MI 222-2 I-222=222-7] 7235 FR Bat exes scan penenbaanae neni os wk oon 

Sou inenemeiereh 2. aS Sel rok 80° 1 a nln == “IITI2] 809 Ape 3] 82° Jane 2a 

Pac Ro ex -- a se~sen Oe ee ee ay 

ded gold 58..1938J - J) ------ > sae 92 94 | 91% 94 |------ ------!------ 

81 Louls Iron Mt & South — | | 9634 Oct. 11/ 913¢ Sept. 23] 9744 July 24 
Gen con ry & id g 80-1081 - -~O| 77,000| 96% 98 || 92 94 | 92% 95 | 93 Oct. 30) 9 S005 Viet er eee ee 
Gen con stpd 1931;A-Q) -.--- || --- 2 = -0l|-=- == Sale |"751, “77% aoa caie da Aug. 27 8234 Jan. 13 
Unif & ref gol 45... 19299 - J| 107,000) 81% Sale || 78 Sale | 75% ° : 16) 692% Sept. 8: 774% May 9 
Riv & Gulf Div ist g 48°33 M-N| 42,000) 7644 7934) 71. Sale | 7214 74 | 70% Oct | 75 Oct. 16 696 Gept A aa Mey 

VerdigrisVI£W p nd 4? th Ry | oa  Sbdbine | S558 aanac a a GONG cccuadddince aacwes | a | : d 

Mobile & Birm. 00% 10114 102, |101%4 Oct. 24102 Oct. 7/1004 Sept. 81054 Jan. 
bile & Ohio new ve 6s. 1057/3 - D 5,000 |105 eecce 100% 1 8 4 . ‘ . 22 96° Se t. 20 98 July 14 
eT) extension ¢ 03--July 1927/9 - Z 1,000) 10034 “ane 95% 96% 2814 9674 Oct. 22, 96 g Oct. 22] 68 July 3 tt July 5 

General gold 48_--.---- wie eee? ore” a a ee 8 t. 8! 83 Oct. 91 ay 

Montgom Diy es 6 00.288 — BRO ngaesi----- BE ve BA MAS lee oo. os 867% Mat. 21 87, Apr. 23 

at Lk Cairo gu g 48----10313 - J ~7,000| 76% 85 || 743% a7 7544 76% 76 Oct.” 7: 784 Oct. 9| 73% Sept. 23| 81344 May 

Gollat trust 4s. Southern | 







































































































































































24 BONDS—STOCK EXCHANGE RECORD 





[Vou. 109. 














: PRICES IN OCTOBER. RANGE SINCE JAN. 1 
BONDS | 
N Y STOCK EXCHANGE) iod. Oct. 31. Lowest. | , Highest. 
|Bid.  Ask.| Sale Prices. | Sale Prices, || Sale Prices. | Sale Prices. 


Mohawk & Mal. SeeN YC &H 
Montana Cent. See StP M& M 
Morgan's La&T. See So Pac Co 
Morris & Essex. SeeDL& W 


ashv Chatt & St L Ist 58 1928/A 
my od Brch ist gold 6s_ 1923) J 
Nash Flor & Shef. See Lou & N 
Nat Rys Mex pr lien 4148. 1957/J 
Guaranteed py 48..1977\A 
Nat of yd ae Ay... See J 
1st consol gold 4s8___--- 1951\A 
NH & Derby. SeeN YN H &H 
ao ones R. See N Y Cent 


W O Tex & Mex ist SerA 681925 
Non-cum income ser A 581935 

N YB& Man Beach. See L Isl 
WN Y Cent RR conv deb 68-1935 
Consol Series A 48_....- 1998 
Ref & impt 4%s A.._-- 2013 
N Gas t ms 7 ae 

mortgage “eee 
tered 1997 


Denese gud aS 1934 


abe) 
tte 





we 
a1 “22° PE 


Mich Cent coll g 3148_.1998 F 
1998, 


2d r gold 58_....- nts a 


36 

BchCr ex ist gu g3%sFeb '51 A-O 
Cart & Ad Ist gu g 48__.1981 J -wv 
Gouv & O Ist gu g 58...1942 J -D 
Moh & Mal 1st gu g 4s..1991 M- S 
N J Junc R gu ist 48__.1986 F-A 
N Y & Harlem g 34s__.2000 M-N 
es ih ks da i die 2000| M-N 

N Y & North Ist g 5s__._1928)/A-O 
NY&Put 1st con gu g 48_1993;|A-O 
cae Seems neg guar 68__1932|J -D 
nm ist 58s_July 1922;A-O 


Rutland Ist cons g 4448_1941|J - J 
Og & L Ch Ist gu g 48.1948|J3 - J 
Rutl-Can Ist gu g 48_.1949|J - J 

St Lawr & Adir Ist g 58.1996|J - J 
2d gold 6s 1996\A 


go 
Utica & BI Riv gus 48..1922|J - J 
om ik -D 


RW&Oco 


Lake Sh& MSg 
tered 


2 A a: 1997/3 -D 
Debenture ky 48_..1928|M- S 
«SE 1928|M- $ 

25-year gold 4s____.- 1931|M-N 
I i iweins 1931|M-N 


Kal A & GR Ist guc 58_1938|J - J 
Mahon Coal RR Ist 58_.1934/J - J 
Pitts & L E—2d g 5s_Jan1928)A -O 


Pitts McK & Y Ist gu 6s 193 
2d gu 

Michi 
R 


4s 94 
Jack L & 8 gold 34%s__.1951| M- 
lst gold 34%s_______- 1952 
feed debenture 4s_ 1929 
WN Y Chic & St L 1st g 48.1937 
Registered _._..._._. 1937 
25-year debenture 48.1931 
West Shore Ist 4s guar__ 2361 
R OS FR aa 236 
WN Y C Lines equip 5s___1919 
Equip tr 44s Ser K__1920 
Y Connect 1st gu 4%s A.1953 
Y & Greenwood L. See Erie 
Y&uHar. SeNYC&HR 
Ae & West. SeeDL& W 
Y 


> 
perertnng 
bu ZuuZO00OZn 


Bezceeze>> 


L Erie & West. See Erie 

& Long Bch. See Cent N J 
Y New Haven & Hartford— 
Non-conv debenture 3s '54/A- 
Non-conv debenture 48_1955\J - J 
Non-conv debenture 48_1956|M-N 
Convertible deben 3348.1956)J -J 





Convertible deben 68__.1948'J -— J 
Consol Ry non-conv 48__1930)/F -A 
Non-conv deben 4s8___ 1956) J -J 


Harlem R & Pt Ches Ist 48'54|M-N 


B & N Y Air Line Ist 48_1955\F - A) 
Cent N E Ist guar 48___1961)J - J) 
Housaton RR con g 58__1937|M- N 
N Y Prov & Bos gen 48__ 1942: A- O} 
N Y W'ches & B ist 448 1946 J - J 
New Eng RR cons 48__.1945,J - J. 
Providence Sec deb 48__1957|M- S| 
Prov & Springf ist 58_.1922'J - J| 
Providence Term Ist 48.1956,M- S 


N Y & Northern. See N Y Cent 


N Y Ont & W Ist g 4s June 1992;M- S$ 
Reg $5,000 only___June 1992;M- 8 
ES EAR ee ed 1955|J -D 


we Biut8 
tnam. SeeN YC&H 
N Y & Rock Beach. See Long Isi 
N Y Susq & Western. See Erie 


Norf Sou Ist & ref A 5s___1961;F -A 
Norfolk & South Ist g 5s__1941'M-N 
Norfolk & West gen g 6s__1931|M-N 
Improvem't & ext g 68__ 1934! F-A 
New River Ist gold 6s__.1932, A-O 
Nor & W Ry Ist con g 48.1996) -oO 
996'A-O 

Div ist & gen g 48__-.1944/J - J 


OS ae 1 


1 


10-25-year conv 48_..1932,J -D 
10-20-year conv 48s...1932 M- S$ 


Convertible 444s_____ 1938, M- 


s 
10-year convertible 63_ 1929). ...- 
Poca C & C joint 48s__.1941/J -D 

Col Con & T 1st gu g 58.1922 J - J 
&cio V & N E Ist 5 ts. 108 M-N 
e & W! 


Northern Ohio. See 


queen 








wr 
wZZae OFZ OUa 








2 
~~ i eee 1934\J - J 
n Central 58_...1931|M- 8 
tered 1931 











- 9) 75 
73 744% yé Oct. 2) 77% 
0 72 








18) 














5 80% .---- 
44%| 43 Sale 
67 Se ys, Ra ee a , PR a Ree 
36 39%| 40 Oct. 27; 40 Oct. 27 
a 
4 eee 


| 60% 6214) 61% Oct. 30 


“9,000 523% “63” 

















97 98%4| $9 Oct. 28) 99 


Pe: EE dete See wenn sen Sane wae 
40 _. he Rpg Ss See es 
pense oe RPS tare teeth aad b came 


69 Sale | 66 Oct. 6) 70 Oct. 
95% 96 95% Oct. ° 8} 993% Oct. 28 
5434 Sale | 543% Oct. 31] 57 Oct. 


94 Sale | 94 Oct.'29| 961%°Oct. 16 
oa  wtowe 70 Oct.- 1) 73 
75 77%) 78% Oct. 


1 
70 Sale | 70 Oct. 2 
ee alas 68% Oct. 7, 71’ 
81% 82%] 81 Oct. 1 








oe 72% Oct. 30 


! Ley tent onic O08 
"8114 82% “81. Oct. i| 82 Oct. 30 801% Sept. 2¢ 








eet Re Te 

o1 5144| 52 Oct. 28) 55 

51 52 | 5214 Oct. 24| 5214 Oct. 
= ages 49 497% Oct. 25) 50 
| 7414 Sal 7 


es cueeetee Ost. & 49 
70 Sale | 70 Oct. 31) 70 


_..-. 59%|°59 Oct. 10, 59 Oct. 10 





ee ee ee eh anne enw wee 
105 IR a eres 
ES 3, SR a Se ae 
a a 
879 Sale | 784% Oct. 27; 81% Oct. 

I a ee 79 Oct. 16; 79 

78% Sale | 76 Oct. 1) 8144 Oct. 24| 
75 EE REL AS eee 
aa ee eee ers eee 


104% Sale {10434 Oct. 31 107 
81344 8254) 82% Oct. 3 84 








ee 


nes | 


681% Sept. 12) 77 
77% Sept. 9) 86 


Sept.19' 73 Mar. 18 
26 


67% Sept. 25) 71 May 
‘Aug. 29, 86 Jan. 12 


825% Oct. 14 
72 











70% Apr. 25) 
77 Oct. 29 
7814 Sept. 29| 84 June 
“76% July 26 
8| 70 Aug. 22 7a8g Jan. 


Jan. 31 





70% Aug. 29 78 
SEG pa6ad. vine ucanteaures omen __|| 9944 Feb. 


4 Oct. 30) 77 


4: Oct. 25 46}4 Oct. 


Sept. 15! 89 
Mar. 26/1094 Feb. 24 
106% Aug. 91084 May 20 
77» §=Sept. 16 
16, 79 Oct. 16 
744% Aug. 14; 82 Jan. 











98% Apr. 10100 Jan. 





50 Mar. 1} 

70 Oct. 17 

7| 993% Oct. 28 
4JI 





Feb 


ee ee lawn ew e_ eres 


Jan. 22 99% June 26 


we. Te dda 
, y 
Feb. 24; 67 Feb. 24 


95% Mar. 29. 96 
69% Sept. 26, 74 


4; 99 





May 20| 52. Mar. 19 
Oct. 28) 56% Jan. 21 
Mar. 17) 594 Jan. 22 
49% May 20) 52 5 
74 Oct. 30) 88 
May 28) 504% July 7 
31; 70 Oct. 31 


"3a" yaig "331 012 Saaz 


Feb. 
Jan. 


42% Apr. 14] 54 
"40°" Jan. 20/40 Jan. 26 


14) 69% Jan. 16 
May 27 


R644 Jan. 


5| 8444 Feb. 


104% Apr. 15 
Aug. 21/110 ay 19 
. 3 86 Jan. 31 
97 Aug. 28) 97 Aug. 28 
76 <Apr. 15) 81 Jan. 








eee oer 


Sept. 4, 68 Jan. 
59 Aug. 27| 67 Jan. 
605% Sept. 3) 70 Jan. 


3) 9844 Aug. 18 
3 30 - & 


74% Aug. ¢€ 
85 Mar. 13 
Feb. 18 
Feb. & 


"86% Apr. 17 


| 
61% Oct. “ 70 Jan. 23 
“60)4 Sept. 26) 62. Oct. 4 








Nov. 1919.] 
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BONDS | Int. 


N Y STOCK EXCHANGE tod. 


Sales in 
October. 
Par value. 


Price abou: 
an. 
1919. 


PRICES IN OCTOBER. 


RANGE SINCE JAN.1. 





Oct. 1. 


Oct. 31. 


Lowest. 


” Highest. 


Lowest. 


Highest. 





North Pacific—Prior 4s___ seer Q- 
R tered 


egistered 
Ref & imp 4 


Bid Ask. 
72 % Sale 


'Bid. _ Ask. 
| wie Sale 


Sale Prices. 
Oct. 31 


7644 Oct. 2 


Oct. 30 


80% Oct. 
Oct. 


Sale Prices. 


9) 
784% Oct. 23) 


Sale Prices. 
76 Sept. 
50° Aug Oct. 


B72 Mag 


Sale 
86 


823% oe § 


St Paul-Dul 76. May 


Registered 
CB& Q coll tr 4s. a a Nor 
aad § & No Pac gen 
St Paul & Duluth Ist 5s_1931 
ist consol 1968) J 
Wash Cent Ry ist g “..== a? 
Nor P Ter Co Ist g 6s 
North Wiscon. See C St PMéO 


Of & L Champ. See Rutland 

io Ind & W. See CCC&StL 

‘on & Cal. See Sou Pac Co 

R & Nav. See Union Pac 
Oreeon yo Ist & ref 48_1961/J - J 

Osw & Rome. See N Y Cent 
aci ic Coast Co Ist g 5s_1946|J -D 

acific of Missouri. See Mo Pac 
Paducah & Ills Ist sf 4448_1955|J -— J 
Penn RR Ist 4s real est g__ 1923) M—N 
Consol gold 4s 1943;|M-N 
Consol gold 4s 

Consol 44s 
General 44s -D 
Ailes Vals m- 8 
al gen gu g 4s__.1942);M—- 

Det hist pag Ist gug 4s'36;F -A 
Phila Balt & Ist g 48.1943) M— N 
od Bay & So Ist g 5s__1924\J - J 
Sunbury & Lewis Ist g 481936|J -— J 
UNJRR & Can Co gen 481944;M—- 8 


Pennsylvania Co—gu 4 ¥4s_ aest J-dJ 
Registered 1J-J 
Gu 3s coll tr ctfs_ “4937 M- $ 
Gu 3\s coll tr ctfs B__-1941|F -A 
Gu g 3s tr ctfs Ser C__1942 J -D 
Gu g 3strctfs Ser D_. 1944 J -D 
Guar gold 15-25-year 4s_1931 A-O 
soa" DT gu tr ctfs 4s Ser E_1952 M-N 
N Ist con gu g 48.1942 M— N 

Sieve & Mar Ist gu 44%s_1935 M-N 
Clev & ae g 4s 4-2 J-J 


iv g 48__.1996\J — 
1996\J -D 





6s_.1923)F ~A 
egistered certificates 1923|Q — a 


-D 
M 
J 


ets, Oct. 
— May 


76% Oct: 
10634 Aug. 


104% Ma 
10082 May 
98% Jan. 


106% Oct. 106% Oct. 25|10754 May 


71% Oct. 75% Oct. 6934 Aug. 


8414 Sept. 


79% Jan. 








9534 Apr. 
87% June 
82 Sept. 

Oct. 





34,000) 8656 
74,000| 95 


798 ,000) 88 


88 Oct. 22 
9314 Oct. 18 
86 Oct. 18 
94% Oct. 


84% Oct. 
91 Oct. 
815% Oct. 
9134 Oct. 1 





9734 Oct. 29 


98% Oct. 
95% Oct. 


++ ta Feb. 17 
955% Oct. 


June 30 


Jan, 

‘ 2, 77% Oct. 
"83% Jan. 20. 861% June 21 
87 Jan. 17 


Series B 4 A-9O 
Int redu 
Series C 3 
Series D 
79% Oct. 
79% May 13 


87 June 25 
83% Apr. 7 


79% Oct. 
79% May 13 


Gr R&I ex Ist gu g 444s_1941 
Ohio Connect Ist gu 4s8__ 1943 
Pitts Y & Ash Ist con 5s_ 1927) 
TolWV&O Ist gu 44s A 1931) 

ee B 4% Hr 





91% Oct. 


916 Oct. 
91% Oct. 28 


Oct. 23 


9034 Oct. 
Oct. 


91% June 24 
91% Oct. 28 


Oct. 


Series E 34s guar g__1949 90 Oct. 


Series F cons 4s gu g__1953 
Series G cons 4s guar _ 1957 
Series H cons 4s gu___1960 
Series I cons 44s gu__1963 
Ch 8t Le ae 5s_..1932 
Pensacola & At. See Lou& Nash 
Peor & East. Ae CCCEBL 
Peor & Pek Union Ist g 6s_1921 
Second gold 44s___Feb 1921 
Pere Mar — ser A 58_.1956 116,000 
put ser 1956 3,000 
sayy oy Ry - 30-yr s f 48°37 13,000 
N Y Central 
PittsC C & st L. y Penn Co 
Pittsb Clev & Tol. See Balt & O 
Pitts Junction. 


8344 84% 84% Oct. 
66% ° 68 Oct. 


47 Oct. 








Pittsb Shen & L E Ist g 58.1940 
Fist consol gold 5s 1943 
Pitts Y & Ashtab. See wees Co 


Reedice Co gen gold €0...1997 
Registered 997\ J 


Jersey Central coll g 4s8_ “1981 
Atl City Ist con gu g 48_1951 
Ss Tvse & H. See Pere Marq 
os & Gr Isl Ist g 4s___1947 
St Law & Adir. See N Y Cent 
St L & Cairo. See Mobile & Ohio 
St LIron Mt & So. See Mo Pac 
StLMBr. SeeTerRR AssnofstL 
&t Louis & San Fran (Reorg Co) 
Prior lien 4s ser A 195 
Pricr lien 5s ser B 


59% 67 59% Sept. 








1,084,000 
410,000 
489,000) 


467,000) 


57% Sale 
71 # Sale 
61 Sale 
45 Sale 


Sale 
Sale 
59% 


63% Sale 
85% Sale 


30 
31 
30 
30 


56% Oct. 
68% Oct. 
591% Oct. 

Oct. 


601% Oct. 
72% Oct. 
62 Oct. 
45% Oct. 


563% Oct. ¢ 
68% Oct. ; 
59% Oct. : 
40 Oct. 

101%% Sept. 
913% Sept. 





9: 
RR cons g 4s- 1996 J -J 
South West Div g 5s_.1947,|A-O 
KC FtS & Mcon g 6s__1928,;M-N 


99% Aug. 
K C FtS & M Ry ref g 481936 A - S 
N 


63% Aug. 
88% July 


6214 Oct. 
57\% Jan. 
5734 


10,000) Sale 
87,000) 


1,000) 


99% Sale /|101 
654% 671%) 66% 67% 
93 87% 89 
62% Sale 
59% 
58% 


99%4 Oct. 
66 Oct. 
90% Oct. 


62% Oct. 31 


57% Oct. 
59% Oct. 


101% Oct. 
67 Oct. 
KC&M R&B Ist gu eg 58_1929,A — 9014 Oct. 
St Louls South. See Ill Centrai) 
6t Louts Southw—Ist g 4s- 1989. M- 
2d g 4s inc bd ctfs__.Nov 1889 J - J 
Consol gold 4s 1932 
1st term! & unif 5s 
Grays Pt Ter Ist gu g 58_1947|\J -D 
St Paul & Duluth. See No Pac 
St P Min & Man. See Gt North 
St Paul & Nor Pac. See No Pac 
St P & Sioux C. See CStPM&0 
SA&AP ee ESore wl -J 
Bcioto Val & N ee Nor & 
were f Air Line g aah *-! A-O 


1950 A-O 
Adjustin 50% Sale 


At! Bir 30. a lst g 48. May’33 M- 8 73% Sale 
Caro Cent ist cons g 48 1949 J - J’ 76 


661% Sale 
59%) 
594) 

59% Sale 


30 65% June 


6444 May 


Jan. 
Feb. 


62 


66 70 
64 68% 
47% Sale 


64 60% 62 614% Oct. 27 
66 Oct. 27 
66% Oct. 17 
s Oct. 31 
48 Oct. 31 
71 


Oct. 27 





66 Oct 
70 =Oct. 
48% Oct. 
50% Oct. 
73% Oct. 


74% 75% 
73% 74% 
Sale 





62 70 
64% 67% 
46 Sale 
48 Sale 
71 


' 70% 



































































































































BONDS—STOCK EXCHANGE RECORD [Vou. 109. 
Int. | Sales in || Price about || PRICES IN OCTOBER. RA N N.1. 
pe Oe ad : | samen aieen san. 
N Y STOCK EXCHANGE fod. |Parvalue.| 1919. Oct.1. {| Oct. 31. Lowest. Highest. | Lowest. | Highest. 
Seaboard Air Line (Concl.)— $ a | Bid Ask. Bid. Ask.| Sale Prices.| Sale Prices. || Sale Prices. | Sale Prices, 
Fla Cent & Pen Ist ext 68.°23J - J) __.___ f OS%6 .cswe oe 5. ee | ER CERES Pp i472" 100% Apr. 2100% Feb. 28 
ist land grant ext g 58.1930 J - J) ~~~ ~~” 0S parnmiesss 7 i Gee eep Pepe see ike ok Saweesisdanc: \iMide 
Consol gold 58....--- 1943 3 - J en es See 91% 85 874%4 87 Oct. 15) 874% Oct. 15) 874% Oct. 15 9214 June 27 
Ga & Aia istcons 5s_Oct1945J - J) ______ cl eee Eee ae ee || 91% June 27 93 July ® 
Ga Car & Nor istgug581929J- J) ___._ lee «whereas EE | eine aro a || 94 pe. 2, 94% Apr. 23 
Seab & Roanoke ist 58_.1926J3 - J) ______ | 04% 97 eo Rt a | a, SRE): | 954% May 8196 Jan. 30 
Bher Shr & So. See Mo K & T| 
81\SpO&G. See Ati Coast L 
Sou Caro & Ga. See Southern 
Bouthern Pacific Co— 
4s g Cent Pac coll__Aug 1949 J -D) 134,000) 78 78%)|| 70% 71% 71% Sale | 71 Oct. 3) 75 Oct. 8| 68 Aug. 28 79% June 2 
Convertible 4s_... June 1929 M- S| 606,000 85% Sale 83% Sale | 82 Sale | 815% Oct. 31) 841% Oct. 18| 81% Oct. 31 87% June 2 
Convertible 58_._....--- 1934 J -D 4,497,000 103% Sale |105 Sale |108% Sale |104%4 Oct. 1/111% Oct. 24) 99% Aug. 8115 June 2 
eo oe ee F - A 412,000, 824% 83%|| 75% ore 76% Sale | 75% Oct. 1) 78% Oct. 18) 72\% Aug. 22, 83 Jan. 7 
Sete R AE - Cistinlianens +mkhelhose ne FEE R emia ghee el jaaced gi ip iad ain = in tsiec spiel | ee Se RE, A vs 
Mtg gu g 34%4s__.Aug 1929J -D| 47,000; 85% 86%) 82%4 Sale | 82% Sale | 8214 Oct. 31] 831% Oct. 8| 82 Sept.24 85% Feb. 10 
Through St L istgug 4s_ "54 A-O 5,000| 79 80%) 70% 74% 70% 72% 73 Oct. 29] 74% Oct. 2| 73 Oct. 29, 80 Mar. 27 
Gal H & San Ant Ist §s.1931.M-N| __|___ Cg Shae hee Se Be ore Enc epger ts Di ccdaids epeubiaipidlnintidr Mathie a 
2d guar exten 5s_.-_-- a ESP | eines \|----- ee See ee A SPIES TEES TED E RN EID 
Gila VG & N Istgug 581924.M-N| ______ a 102 asG see. pare 808: be cack se ee. wines REGIA Ey THER te ae 
HE & WT ist g 58_._..1933 M-N;| _____- i 91% 99%) 86 -.--- 7 | Pe Re cree See || 925 Mar. 6) 925 Mar. 6 
Ist oh Fe eem_..1933;|M-N;) _____- i 91 98 re) gS EO Fe SRE S RE ree: Oe i i ie Sealant aE ATS 
BH & Tex C ist g S5sint gu 1937, J - J 1,000) 93% 98 || 94 97 | 91% 97 | 24 Oct. 27| 94 Oct. 27) 94 Sept. 9 983% Mar. j 
Gen gold 4s, int guar-1921A-O); _____- || 93 94%) 92% 94 Ce Oe Baw ceek Munnelccenke Jens | 93 Sept. 3) 945 May 28 
Waco & N W ist g 68.1930 M-N| _____- Riise 100%|| 90. --_-- Pi i Rugg dance Ecaannsh lepewnbid || 94 Mar. 28) 94 Mar. 28 
A& N W Ist gug 58__..1941,J - J) ___.-- iciadbih 98 || 87% 95 SF OE: ticcube ean cd iiacdes adesntnessh Maasai 
Louisiana West ist 68..1921J - J) ____-- 58% -.--- | 99% ----- UE casctl. calle coaceail sans coc dbcceenes ocaeaa | SCR SRN 
Morgan’s La & T ist 68.1920J - J) ____-_- | ee | 9944 100 oo By Ra Sena peo ae 99% Aug. 21| 995 Aug. 2? 
Nor of Cal gu gold 58._.1938,:A-O —______ i pee a # Ms . Rae gate gases eaqeeteanet: a apeliey A jae 
Ore & Ca! ist gu g 58_..1927J - J} 43,000) 97 98 || 93% 96%) 94% Sale | 94% Oct. 31] 96% Oct. 16) 925% Aug. 29| 99% May 27 
So Pac of Cal Ist cons 58 1937,;M-N|) _____- BRS bt. ee Pa tna Meum hen sidnwe sodas deeeea 97% July 11) 97% July 11 
8 P Coast Ist gu g 48...1937J - J) _____. | 9086 93 || 9036 92%) 9034 O2%).._... -..2- 8] le 92% June 19, 93° Jan. 24 
San Fran Term ist 48...1950A-O} 60,000; 80 81%)----- 73%| 75% Sale | 72 Oct. 4] 76% Oct. 11)|| 72 Oct. 4) 30% Feb. 26 
Tex & N Oconsg 58__--1943J - J) _.___- 6 ee Be Cees ore. Pere r a Tei || 85 July 10/85 July 10 
So Pac RR Ist ref gu 48.1955 J - J| 436,000) 83 Sale | 78% Sale | 78% Sale | 7814 Oct. 27| 81% Oct. 10) 76 Sept.22) 83% Jan. 14 
Southern—Ist cons g 58...1994J - J) 225,000 96 Sale || 88 Sale | 874% Sale | 874 Oct. 30| 90 Oct. 9| 87% Sept.22 96% Jan 6 
Devel & gen 4s, Ser A..1956A-O} 384,000, 68% Sale || 63% Sale | 63% 64 62% Oct. 28] 66 Oct. 16 62% Sept.22) 69 May 29 
Mob & O coll tr g 48__..1938 M- S$) 3,000) 70% 73 || 6344 Sale |--... 63% 6314 Oct. 1] 64% Oct. 15) 63% Oct. 1) 68% June 6 
Mem Div ist g 5s____-- 1996.3 - Jj _...-- eC. ier Gu oR Le, Bere eee 90% July 21| 914% May 1 
St L Div ist g 4s______- 19513 - J| 25,000) 73% 75%) 71 Sale | 71 74 | 71 Oct. 1/73 Oct. 28) 69%% Sept. 9| 74% Jan. 12 
Ala Gt Sou Ist cons A 581943J -D,> __---- | 93 ----- So ee Ee eee ere 92% July 1|/93 Jan. 9 
Atl & CharAL istA4%s'44J-J5 ____-- 86 son, S256 SBM) S85 SOM). ..... ... <2). -2e~ -n-oeal 87% Apr. 11] 88% June 18 
lst 30-yr 5s Ser B___.1944'J - J} 11.000) 925 97% 90 94 | 91% 92 | 92 Oct. 21| 94 Oct. 11) 90% Aug. 29) 97% Jan. 10 
Atl & Danv ist g 48__..1948 J - J ea ei | 67 72% 66 71%, 70 Oct. 6) 70 Oct. 6) 70 Oct. 6) 74 Apr. 21 
Second 48 ___...___- 1948\5 - Jj ..-..-- Stam Oe: Deaitin sakes OF” cate SEL ELIE. ONS ys. ae RENAE WI co gle a ee 
Atlan & Yad Ist gu g 48.1949 A- O ae - =|} 61 70 64 67 68 Oct. 3) 68 Oct 3 68 Oct. 3: 68 Oct. 3 
E T Va & Ga div g 58..19303 - J) ------ 9444 99%) 90 94 We. ee Bo ee ad vo Sept. 4197 Mar. 14 
Cons ist gold 58___-- 1956;M-N| _.---- 95 nie 894% 92%) 91 OP Cie shwoet cides sues 89% Aug. 27| 97 Mar. 13 
E Ten reorg lien g 58_..1938,;M—- S| __.--- 92 ie indi watihihichane Gdmaethvatdinaw aieasdace 92 July 10) 95% Jan. 30 
Georgia Midland Ist 38.1946 A-O;} --_---- oe. ~wéieon 52% 55 BE ge SRS SRS aa 52 Jan. 20' 52 Jan. 20 
Ga Pac Ry Ist g 6s____- 1922\3 - Jj --....- TS 98% 101 MES, ee SESE I DERE ees 100% Apr. 14/101 Jan. 9 
Knox & Ohio 1st g 68_..1925J - J) -.---- 101% --.-- OF ewnee CREE EM cchae cnoghtnncqes apeahawanenh wplmenis madi oe 
Mob & Birm pr lien g 58.1945J - J} -.---- See ee ee 2 Sectece sucetidiccnon conntth IRB EE Spaeth oe eM * 
Mortgage gold 48_.._.1945J - J} ------ 65 72%) 60 65 60 Se SE See ee ae: 65 Aug. 26 65 Aug. 26 
R & Danv Deb 5s stpd.1927A-O) ------ 92%] 102 || 9344 102 | 92% 102 |_..... -.----|__-.-. -.----|| 95% July 25) 953% July 28 
Rich & Meck ist g 48...1948 M-N) ------||----- ----- 8 ----- es Sate Same. 69 June 5| 71 Apr. 4 
Va Mid—Series D, 4-58_1921 M- S| ------|| ---- ----- ee enews PT BRE edit Naa A Nope: i A 
Series E 58_.....___- 1926M- S| --.---- op eee RR gs ee ea, Se ae Siesee 93% June 2) 96% July 24 
Series F 5e_._...._ - 1931 M-8) ------ a, as 3g SR SET GE REREAD en» Aihar.ahe ol Peas SSS PES 
General 5s _____-__-- 1936 M-N| ---.-- | 2 Bi £ Se § aoe geacaquene: 96 Feb. 15/98 July 1 
Va & S W Ist gu 5s_____ wT Ee 7 -.--|| 82% 90%) 82% 92 |__..-. ----- A EDA A Ra GAR MIE Se, Ee 
First cons 50-year 58.1958 A-O 2,000; 71% 80 jj_---- 75 67% 75 67% Oct. 23) 6714 Oct. 23]| 6744 Oct. 23; 71 May 21 
W O & W Ist cy gu 48__1924 F-A} ------ 5 92 is oe oa. Se BS EE ae Pape aaiageaa bes. RSE AIRE EE: Py 29d et ae 
Bpokane Iriternat ist g 58_1955|\J - J) ------ anmnpie: en Maeminats 78%| 70 ata ae ate a ls nce a. Ried 75% Apr. 29| 75% Apr. 29 
Te Assn of St L ist g 4 81939 A-O; -.---- 87% 99%) 83 ----- 85 RSA Re gee Or. | 85 Apr. 4) 91% Jan. 17 
First cons g 5s g MOL 1944|F — A 2,000} 95 .....// 85 . 90 | 9044 9234) 93 Oct. 18] 93 Oct. 18| 93 June 6 O34 Feb. 5 
Gen reisf gold 48______ 1953 3 - J 20,000) 78% 81%) 71 724%) 72 75%| 72 Oct. 7| 75 Oct. 16) 69 Aug. 26' 77 Jan. 20 
St L M Br Ter gug 58..1930A-O| _____- | 90% 9234)).._-- I. MING atahili an: sta nent inocu: ila | 92 June 18 92 June 18 
Texas & Pacific Ist g 5s__.2000 J -D 6,000) 90% 90%) 90 Sale |----.- 8 87 Oct. 24; 90 Oct. 1) 87 t. 24,93 June & 
Second gold income 58..2000 Mch| ---...- 45 65 || 51 ..--- BRIG A029 hccdua mann ttiiwudes wade aul ERRAND Beast cara on 
14 Div BL ist 2 e....1081 bd - Ji ....-.||..-<- 93 a Geee: Oe ahmunte cows Sauk udbemamele moan EE. po Gy OE. ee ie 
WM W&N W Ist gu és 1930 F-A aemnail chek tpiniteene dames eS 5 ER aE SI SERA! MDE py 
Tol & Ohio Cent—Ist g 58.1935 J - J 1,000; 92 98%)|| 89% 96 8934 9434) 83 Oct. 23] 83 Oct. 23; 83 Oct. 23: 92 Apr. 23 
Western Div ist g 68. .1935A-0|  2,000| 87 92%!| 8054 96 | 8054 8934| 83 Oct. 20] 86 Oct. 27| 83 Oct. 20 87 Jan. 17 
General gold 58_______. 1935 J -D 1,000} 80 = 84 76 88% 70 81 70 Oct. 17| 70 Oct. 17: 70 Oct. 17 73 July 21 
Kan & Ist gu g 48__..1990 A-O 1,000, 78 80 73 75 | ae eee 73 Oct. 2) 73 Oct. 2) 704 Aug. 25 75% May 9 
Second 20-year §s_...1927J - J| ------ | 90% °95 |j----- _ BE” EB: Sets, 2 Ere | 88 May 9 92 Aug. 18 
Tol Peor & W Ist gold 4s__1917J - J| ------ Seas SERS OD sensce Me 2. ccknad waseanicadwen atingael 36 Feb. 10 36. Feb. 17 
Tol St L & W—Prlig 3s_.1925J - J) ------ SE 3%; 75% ----- CE ae SRE RL SIR ae iF | 75% Feb. 7 75% Sept. & 
Fifty-year gold 4s_____- 1950 A-O 5,000) 51% 52%)|| 46% 52%) 4644 5236) 52%% Oct. 27| 52% Oct. 27; 45 Mar.20 56 June 4 
Coll trust 4s g Ser A____1917,F- A} ------ he ceus OP. Bisend i ae cass cagialiciiess aweuasn Ry ERR FET a «le 
Certificates of deposit....|.....| ------j|_...-. oo"; ee eh ERR Mi cniens auiwntt ihn aabnn @hicaee De ciediiner tabienriMntilnpilialaiin wnediathi 
Tor H & B Ist g 4s__July 1946.) -D| ------ 70% 87 65 71%| 65 DEE iiids Sncthtineuwnhs quem | OEE SONS Ra ae aw 0th I a 
U*ter & Del lst con g 58.1928 3 -D| ---.-- 89% 98 BORG IIe Bee See iiccceas sacevabeaseas cocecs siebealaslare. sbaasnesabd Raises tints salinities 
First refund gold 48__1952.A-O!} --_----|/_.--. eae eae  &. ae. Se ae EIST I SERIES VE RESINS AE 
Union Pac RR & Id gr g 48.1947\J - J. 312,000) 88 Sale || 8434 Sale | 8444 Sale | 84 Oct. 28} 87 Oct. 8| 8234 Sept. 22) 89% Jan. 9 
Registered __.-._.__- 1947|\J - J] .----- || 84% 86%||---_- %}-..-- TER eR Bees x ace nee he, ip ae e 
20-year conv 48________ 1927J - Ji 438,000} 89 Sale || 84% Sale | 84% 84%) 84% Oct. 30] 88 Oct. 15) 82 Aug. 18 89% Jan. 10 
Firat & refund 48. June 2008 M- 8| 128.000| 83% Sale || 77% 7744| 77 77\4| 7734 Oct. 30) 805% Oct. 22) 7644 Aug. 21 835g Jan. 2 
10-year secured 68_____ 1928'J - J} 185,000,104% Sale ||1025, Sale |103 Sale |102% Oct. 25)103% Oct. 9102 July 22106 Jan. 20 
Ore RR & Nav con g 48.1946 J -D 8,000; 85 87%|| 76% 773% 79% 81 | 80 Oct. 30] 80% Oct. 29, 76% Sept.22 86 Jan. 3 
Ore Short Line Ist g 68._1922 F-A| 33,000/101 103 |100 Sale ;100%% 100%|100 Oct. 1/100% Oct. 4 99% Aug. 22 101% Feb. 11 
First consol gold 68..1946J3 - J} 16,000) 97 .... || 93% 94 | 93% 95° | 94 Oct. 6] 94% Oct. 6/ 93 Sept. 3, 98% Jan. 21 
Guar refund gold 4s__1929 J -D 86,000} 865% 88%) 8214 Sale | 83 84%| 82146 Oct. 1) 85% Ort. 8 80% Aug. 25' 88 Jan. 98 
Utah & Nor gold 5s_...1926J - J 1,000} 91% -..- || 93% 934% Sale | 93% Oct. 31) 93% Oct. 31, 93 Sept.29, 98 June 3 
lst extended 4s______ | a eee | 92% 89 || 8236 86 | 83% 86 |_.-.-. __.--- Bp ab Ryn Retain ape 
Vandalia consol g 48__.._1955|F -Al| ------ Bhi Bia. Aa: SAT, BS A ea ar 8044 Apr. 15° 8044 Apr. 18 
Consol 4s. Series B-_1957|M-N| ------ | DOOR dnedlesiie Sensi seae secbsieadans etanweb-ctae Sunken -zon-- =~ --=-| <p ye ay agentes 
Vera Cruz & P ist gug 4%s1934\J - J) ------ BPS. oR See Aenea pes> aubdiinascen aaentil~seten eeeeus | 35 May 22) 35 May 22 
Virginian ist 3s Series A___ 1962;M-—N sii 93 94%) 87 Sale 86 86%} 86 Oct. 30} 90 Oct. 10) 8 Aug. is) 94% Jan. 8 
| | } 
Werash Ist gold 58... 1939'M-N| 117,000' 96% 99 91 Sale | 9154 92%) 91 Oct. 1) 9454 Oct. 14) 8716 Aug. 26 9814 Jan. 36 
Second gold 5s____- 1939 F-A 24,000' 8844 92 81% 85 814 Sale | 8144 Oct. 31| 83 Oct. 20) 814 Sept.24| 89 Jan. 7 
Debenture Series B 68_._1939'J - J) ------ ho cond dcadstodnae Cone sane S600 ecedo Soence toieae »ckaoekeiece Taps. Meee ae 
Ist lien equip sfg5s__ 1921.M-S| ------ Li pee | O96 ceccs g RPNOG Onciggpeeeunna MRR eEe egrets | 9734 July 15; 9734 July 15 
Ist lien 50-yr g term 48.1954)J - J| ------ ‘am .-... | 654% ----- Sr ee a oun. dice naan . oe ee chh te tat acon 
Det & Ch Ex Ist g 58__.1941,J - J) ------ || 875 102 || 91 ----- 8854 .....|..-.-. -...--|------ ------ || 8824 Feb. 17) 88) Feb. 17 
Des Moines Div Ist g 48.1939 J - J) ------ Recah ae B. loowse Tete coese cececele- cece vecenn Dn atiin petnenle phi Rs: Sete 
Omaha Div ist g 3%s_..1941 A-O| ------ Ce eee 66% -..-- skies pascack<nhece soanun || 67 Feb. 25' 67 Feb. 28 
Tol & Chic Div Ist g 48_1941;M- 8S 3,006'...... -----| OR’ ecuutes G, Wate. 72 Oct. 10) 7434 Oct. 28) 72 Oct. 10 7434 Oct. 28 
Wash Term Ist gu 34%s___1945 F-A/| ------ ‘gy, eee 72% 77 | BREE TO UL Vande wacavdleaekas ote i 72% July 22 754, Mar. 12 
Ist guar 40-year 48". 1945 F- A) N 84%. | 76% ----. £ . eRe meenageane ES PE OG eer: Pie agee See ela oil 
West Maryland Ist g 48__.1952 A-O} 158,000 56 59%|| 5644 58% 55 56 | 55 Oct. 27| 60 Oct. 4| 55 Oct. 27 63 May 28 
West N Y & Pa Ist g 5s__.1937J - J. 5,000 97% 99%] 92 Sale | 93)4 94 | 92 Oct. 1) 934 Oct. 24) 92 Oct. 1100 Mar. 4 
Genera) gold 4s__.__.__ TSAR aoe Ol acccce Ree 85 %||-.--- 65% 63 Oe LicBius Waiectctbes 6aseak Do es ey’ isadekil | Sule: we : 
ose? “ees oS 7 eee WebReg Lisene’ pepsblocces seertlecsece casezel-s 229+,.00seseneeeser aay, Rte eorex 
Western Pacific Ist 5s A__1946)_ taal 55,000; 86 Sale || 82% Sale | 814% 82 8134 Oct. 30) 8344 Oct. 15 8144 Mar. 20 86)4 Jan. 7? 
Wheel & L Erie—Ist g 5s_.1926'A-O} ------ || 90 96 | 915% 95 DEER (ET "Legedhe seeeeulatnese Sunded | 96 July 8 96 July $8 
Wheeling Div Ist g 58..1928J - J, ------ ee OR. Bcous BR Beereer Dl isis bak, ‘sie edlciuaats ugnaied Rncedee Sducod Sp eps. Mie: 
Exten & impt gold 58... 1930 F - A ---|-.--- 98%)|----- -----|----, -----|------ ------|------ ------ Bvctade che miinkaane Silbeje 
Refunding 44%s Ser A__.1966 M- S__ ------ * 56s TO bvccee 64 8 Bo BR Aes: RCS Se ee || 5644 Aug. 23 64 Jan. 6 
bh & LE RR Ist con g 48.1949 M- S$ B60, TOM .. 2. Bocuse Bee 63% 59 Oct. 7| 60 Oct. 18 59 Oct. 7 654% May 7 
Winston-Salem § RB ist 4s_1960J - J. ------ ' 73 | 67% 74% 67% 73 Leinie sania ctr anmae wanes | 75 Feb. 6 76 June 6 
iscon Cent Ist ger g 48s_.1949 J - J 38,000 80 Sale || 70 75% 6934 Sale | 693 Oct. 31) 7244 Oct. 21' 64 Aug. 26 80 Juan. 2 
Supé DulDivé Ter ist 48 1028 M-N = --_---- 78 24 WE GR ee ee ey eee 72% Jan. 17 77 June 4 
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BONDS 


N Y STOCK EXCHANGE 


. |Par value. 


Sales in 


| Price about 
October. 2 


Jan 
1919. 


PRICES IN OCTOBER. 


RANGE SINCE JAN. 1 








Oct. 1. 


| 


Oct. 31. 


Lowest. 


Highest. 


Lowest. 


Highest. 








Street Railway Bonds 
Brooklyn Rap Trans g 5s__1945 
lst refund conv g 4s___.2002 
3-yr secured notes 7s___1921 
Trust Co ctfs deposit ...- 

Do stam 

Bklyn aay lst con 58 '16-'41 
Bklyn o & 8 gu g 5s°16-"41 
Bklyn Q Co & § Ist 5s__1941 
n El ist g 4-5s__1950, 
guaranteed _ 1950, F- 





Kings ¢ o El ist g 48- -.-1949 F - ik 


ames guaranteed _ 1949  F — 

oavassat lec guar gold 48 1951.5 - J 
o Rys—Iist 5s 1927 
y & Lt—Ist g 4s-_ at 
guar 4% 1951 
Det United ist cons g 44s- 1932, 
Ft Smith Lt & Tr ist g 5s_ 1936 
Hudson & Manhat ser A 5s 1957 

Adjust income 5s 5 
N Y & Jersey ist 5s___.1932 


inter-Metrop coll sifs- 1956 
Trust Co certfs of deposit--- 

Interboro R T Ist & ref 58.1966 

Manhat Ry (NY) con g 48.1990 
8 tax exempt 


43 2013, 
Manila Elec ist & coll 5s__1953) 
Met St—B’y & 7th Av 5s__1943 
Col & 9th Av Ist gu g 5s_1993 
Lex Av & P F Ist gu g 5s 1993 
Met W S Elev Chic Ist 4s_1938 
Milw El Ry & Lt cons 5s__1926 
Refunding & ext 444s...1931 
General & refund 5s_._.1951 
Mont Tram Ist & ref A 58_1941/ 
N Orl Ry & Lt gen 4%s___1935 
N Y Munic Ry Ist A 5s___1966 
New York Rys Ist & ref 4s_ 1942 
Trust Co certfs of deposit -_- 
Adjustment income 5s_.1942 
Trust Co certfs of deposit. 

N Y State Rys Ist cons 44s '62 


Portland Ry ist & ref 5s__1930 
Port Ry L & P conv 5s___1942 
St Jos z LH & P Ist g 58_1937 
$t Paul C Cable cons g 5s__1937 
Third Ave Ist ref 4s 1960 
Adjustment income 5s__1960 
Third Ave RR Ist gold 58.1937 
Tri-City Ry & Lt ist sf 58.1923 
OUndergr’d of London 4}4s8- Lye 
Income 6s 948 
Un Rys Inv—5s Pitts ina 71926 
United Rys St L ist g 48__1934 
St Louis Tran imp 58.1924 
United RRs San Frs f 48__1927 
Union Trust (N Y) ctf dep_- 
uitable Tr (N Y) inter ctf_ 
a Ry & Pow ist 58.1934 


ann & Electric Light Cos 
Fe! be Un Gas Co Ist c g 58 1945 
alo City Gas ist 58__. 1947 
Sine Gas & E} ist & ref 58-1956 
Columbia Gas & El Ist 58.1927 
Stamped 
Consolidated Gas conv 68.1920 
Censtee L& Pof Balt yess 


Detroit Cit Gas Co g 58_.1923 
Detroit Edison Co Ist 5s__1933 
lst & ref 5s Series A____1940 
Eq Gas L CoN Y con g 58.1932 
Gas & El Co of Bergen Co 58 ’49 
Havana Elec Ry cons g 58.1952 
Hudson Co Gas Ist g 58___1949 
Kansas oy (Mo) Gas 5s. .1922 
Kings CoE L&Pg 58_._-1937 
Purchase mone 1997 
Convertible de 
Ed E} I] Bkn Ist = g 481939 
Lac Gas L Ref & ext Ist 551934 
Milwaukee Gas Lt Ist 4s__1927 
Newark Cons Gas cons 5s g1948 
WN Y Gas E] Lt H & P 5s__1948 
Purch money coll tr g 4s. 1949 
Ed El Ill 1st cons g 5s___1995 
NY&QEIL&P Istcg 581930 
Pacific Gas & Elec—C & E 
Corp unifying & ref 5s- 4937 
Pacific G & E gen & ref 5s_1942 
Pacific Pow & 


mse estes 





Refunding fold 5s 
Ch Gas L & C Ist gu g 58 1937\J - J 


Consum Gas Ch Ist gu g 58°36|J - D 
Ind Nat Gas & Oil ref 5s. 1936, M-N 
Mut Fuel Gas Ist gu g 5s 1947) bags 


Phila Co Conv deb 5s g -1922|M 
Stand Gas & E! conv sf 68.1926 
Syracuse Ltg Co Ist g 58.1951 
8 use Lt & Pow sf 58_.1954 

enton Gas & Elec ist 58.1949 
Union E] L & z Ist g 58_._1932 

Refundin, 1933 
United Fue Ges Ist s f 68.1936 
Utah Power & Lt Ist 5s__.1944 
Utica Elec L & P Ist sf 58 g1950 
Utica G & El ref & ext 58__1957 
Westchester Light gold 58.1950) 


Miscellaneous Bonds 
Adams Express coll tr g 48.1948 
Alaska Gold M deb 6s vw -1925 

10-year conv 68 Ser el 1926, M— 
Am Steamship of W Va Ist 58°20 M- 
Armour&Co ist real est 444s "39/5 - 
Booth Fisheries deb s f 6s_ 1926; 
presen, Copper coll tr s f 6s 1931, F - 
Bush Terminal Ist 4s 





5\J 


Buildings 58 gu tax ax771960 A- 


ChC & ConnRys coll 58 Jan1927|A - O 


Chic Un Stat Ist gu A 48.1962 J — J 


t lst & ref 5s'30,F -A 
Paterson & Passaic G&E5s. 1949 M- Ss 
People’s Gas & C—Ist 6s_.1943;A-O 
1947;|M- 8 


A-O 
A 
1952 A - 18) 
-J 
O 


163, 000 
19,000 





31, 000 90% 
38,000| 73 
1,000 100 


90,000} 95% 


11 ,000, 


80,000 
17,000 
4,000 








77,000; 87% Sale 
88 








Ask. Bid. 


52 


87 

99% Sale 

iy, 100 
96% 


86% Sale 
6814 


90% Sale 
83 


Sale 


70%\_- 
99 


Ask. 


Sale 
Sale 


14 Sale 
70 90 


24% —_ 


27% 293 3% 


Sale 
30 


28 
27% 


87 89 
99% Sale 
97% 98 








89 

a7 % 
Z ghie 

67% 


874 


90% Sale 
81% 83% 
6 


| 5634 Sale 


19 20 


| 933% 953 
8 80 


78 
80 
40 

R3% Sale 


80 











Sale Prices. 


Oct. 
Oct. 
Oct. 
64 Oct. 
54% Oct. 


24% Ort. 
24% Oct. 
50 % Oct. 


4934 Oct. 
30% Oct. 


93% Oct. 

Oct. 
80% Oct. 
80% Oct. 


R2TK Met. 








Sale Prices. 


52 Oct. 
321% Oct. 
7234 Oct. 
65% Oct. 
64 


3114 Oct. 
31 Oct. 
63 Oct. 


6454 Oct. 
66 


60 Oct. 
75% Oct. 


a % Oct. 


86% Oct. 


95% Oct. 
77 Oct. 


27| 8214 Oct. 


Oct. 
R41 Oot. 








| 67 
| 98 


| 97 
| 67 





Sale Prices. 


32 Oct. 
28 Oct. 


75% July 
none Apr. 


49% Sept. 
25 $ =Mar. 
89 June 
93 Oct. 
73 May 
he Apr. 

June 
163 July 


8 
99% Oct. 


96% May 
: eens July 

July 
814 Sept. 


Oct. 
90 Jan. 
79 Oct. 
884 Sept. 
87 Oct. 


95 


' 86% Oct. 
Oct. ; 


83 


Aug. 
79 


| 87% Sept. 2 
|| 8934 Sept. 


924 Mar. 
Oct. 

30 Mar. 

79% Apr. 


82% Ort. 





Sept. : 


Oct. 2% 
\% Sept. ; 





Sale Prices. 


77 July 


814% Mar. 


9044 Mar. 28 


43% Jan. 
June 
June 


59% July 
424, May 
9316 Oct. 
97 Feb. 
73 May 
7636 Jul 
uly 
July 


$3 Tul 

uly 
3644 June 
79 «= Jan. 


90% J uly 
105% July 


99 Apr. 
96% July 


Mar. 


— tm RD 
eS E a Be 


3 


asus 


+ ti Mar. Fe 


Jan. 


9 
74% Jan. 
100 Jan. 


96% Feb. 
Jan, 


6774 May 
Jan. 


31 
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28 BONDS—STOCK EXCHANGE RECORD [VoL. 109. 
Int. | Sales in || Price about PRICES IN OCTOBER. RANGE SINCE JAN.1. 
BONDS Per- | October Jan. 2 
N VY STOCK EXCHANGE) iod. |Par taiue 1919. Oct. 1. Oct. 31. Lowest. Highest. Lowest. Highest. 
$ $ Bid. Ask.| Bid Ask | Sale P-ices. Sale Prices. Sale Prices. Sale Prices. 
Chile Copper conv 7s8-_-_--- 1922|M-N/ 193,000)108 Sale ||117 Sale |113% Sale {112 Oct. 30)1174% Oct. 9/|105% Feb. 11|128 June 16 
Coll trust 6s ser Asub rects. |M-N 12,000)| 82% 85%) 87 bg) eee oe 8714 Oct. 1) 8934 Oct. 4/| 82% Jan. 22} 95 July 11 
Coll trust 6s conv ser A_1932)/|A-—©| 487,000! 8434 Sale 87% Sale | 861% Sale | 86% Oct. 31) 99 Oct. 20)) 81% Jan. 23) 9434 July 14 
Computing-Tab-Rec sf 68_1941)J - J 32,000), 83 85 87% Sale | 88% Sale | 87 Oct. 30) 8814 Oct. 31|| 82% Apr. 17} 89 July 25 
Granby Con MS& & P Ist 68192s|M-N 19,000); 97 98 96 Sale 96% 102 96 Oct. 1) 96 Oct. 22)| 96 Oct. 1) 98% Feb. 6 
WINON ks cocmuie cee ee 192%|M-N| ------ 99% 101 96 98 96 ip AOS aS, se 2 2 95 Apr. 28} 98 Jan. 20 
Great Falls Pow ist sf 5s..1940;M-N;| ------ 92% 94 93 94 94 RS i SE 93% Feb. 3) 96 July 9 
Int Merce Marine Ist sf 68_1941;A-O} 779,000)|101%% 103 97 Sale | 9634 Sale | 9634 Oct. 30) 98 Oct. 10|| 95% Aug. 23/105% May 21 
——— ere y Fay! sf 58 Al\J -2 ent 93% 95%) 88 Sale 88% Sale | 874% Oct. 1] $0 Oct. 22)| 874% Sept.29]) 95% Jan. 4 
ortgage nd 4s PF Ee Die ee ACN aR Cant aah Ohdwinishe ueb aah welne—e at eae loads, ae he wb as lean ataieyib-e ee 
10 20-year 5s Series 3...1932|/J - Jj ------ Dea Adil Dans abe ae ewe Chigtin ewes ATs eee ween (toen wx wea ike rach ae de eka 
Morris & Co ist sf 4%s__.1939|J -— J 18,000)| 81 6 ee ay, RR 841%) 84% Oct. 17} 86 Oct. 22|| 83. Feb. 4] 88% June 4 
N Y Dock 50 year gold 48_1951;F - A 14,000)| 68 a Sere 66341... 67%4| 6744 Oct. 27) 6814 Oct. 2)| 6744 Oct. 27| 72 June 16 
Niag Falls Power Ist 58_..1932|J - J 10,000 00% saves D136 - 9S 92 96%| 96 Oct. 27) 96 Oct. 29)| 94% Mar.13) 97 Jan. 25 
Refunding & gen 68 Jan 1932|A -O 7,000)) 161 102%||1001%4 100%|100% 101%/|101% Oct. 24|1011% Oct. 21/100% Sept. 4/1014 Oct. 21 
jag Lock & Ont Pow 1st5s1954|M-N 6,000})} _... 93%/)| 93% _-_--- Se ee 93 Oct. 9) 94 Oct. 16)) 21% Sept.15) 94 Oct. 16 
North States Power 58 A_.1941/A-©| 134,000) 90% Sale 854 Sale 85% 86 85% Oct. 3) 86 Oct. 27)| 84% Sept. 27) 91 Jan 3 
Ontario Pow N F Ist 58_..1944)F - A Fo 8, eee Se ae 89 86 Oct. 9] 86 Oct. 9]| 86 Oct. 9) 91% July 23 
Ontario Transmission 58_.1945|M-N 1,000)}..... 95 82% Sale | 80% 813%] 8244 Oct. 1] 82% Oct. 1)) 824% Oct. 1) 82% Oct. 1 
pen = beg! fat gone oe 27 % 2 apie a? yo SE ae RE SE Ger ANY | ae ‘on — oe 1564 Mey = 
rov Loan i ei wai ke oneeh ahi iva wa < sues Bit eew Sapenlon ond Beem CS pee ug. y 
Pub Ser Cor NJ wen bb-40 58 °53/A -O} 279,000) SO Sale ||----- 70 64 Sale | 64 Oct. 23) 70 Oct. 2/| 64 Oct. 23) 80 Jan. 
Bere oy Power 1s oe. tet = Bl n-d occa cne---s--- <-+--]----- pi Po” ea EL eae eee 79 May 12} 79 May 12 
Tennessee Cop ist conv 68. 1925|M-N §,000}] ..... 94 93 _\ 2 eee 944% Oct. 27) 941% Oct. 24)| 91 Jan. 15) 96 June 4 
Wash Wat Pow Ist 30-yr 581939/J - J) ------ 92% 95 90% __--- | EE ERA Ce ST EE 90 Apr. 12} 95 June 26 
W Penn Pow Ist 6s SerC_1958}__._-| ------ A. GE SR ES, RE Re ES: eae 99% July 29) 9954 Aug. 1 
Wilson & Co Ist sf 68_____ 1944;A-—©0} 111,000) 98% Saie 984% Sale | 99 Sale | 98% Oct. 1) 995% Oct. 9]| “6%. Jan. 2¢/101 June 6 
10-year conv sf 6s____-- 192813 —-D| 574,000)... -...- 97 Sale | 97% Sale | 96% Oct. 1) 98 Oct. 28)| 95% Aug. 8/104% June 5 
Manufacturing & Industrial 
Agr Chem Istconv 5s.192*|A-©O| 65,000) 98% 98%|| 97 9734] 97% 99 27 Oct. 25) 9734 Oct. 20|/| 97 Aug. 6)101 Feb. 19 
Convertible deb 58____- 1924;F -A 35,000;/}101% 102 {1101 103%|100 101 |100 Oct. 30/102 Oct. 23]; 98% Sept. 2)112% May 9 
Am Cotton Ol] deb 5s____- 1931|M-WN 11,000)| 83 87 %)| 86 89 83 89 88 Oct. 23! 89 Oct. 16)| 87 May 13| 89% May 22 
Am Smeltg & Ref ser A 58.1947/A-0} 512,000) 92 Sale || 85% Sale | 861% Sale | 854% Oct. 1] 875 Oct. 23)| 84% Aug. 27| 93 Jan. 3 
Am Tohacco 40-year g 68. _ 1944 Se wo---- 3% aite~ a age BD | Soca bnlenivbcy wekeetls ween soannue eM 5 Hu 1a eee ‘ 
i civiuGecctnesdcacc- te © Rl scecee DS een pee See SS: ABE ey eee 7 Jan. 21] 8 uly 
Am Writing Paper s f 7-68 1939)J - J i aE 8 88 Sale | 88 Sale | 87 Oct. 20) 88 Oct. 1]| 87 Oct. 20) 90% Aug. 1 
Baldwin Loc Wks Ist sf 58 1940;|M-N 3,000 % Spee aaa 100 5%| 10034 Oct. 16/10034 Oct. 14/}100 Apr. 26)101% Mar. 21 
Centra! Leather 20-yr g 58 1925;A- O 22,000)| 96% Sale 97% Sale | 97% 97%| 97% Oct. 3! 97% Oct. 7|| 95% Mar. 31) 98% Aug. 12 
Central Foundry Ist sf 6s 1931)F -A 10,000 82 8644 8634)____- 8634| 8634 Oct. 30] 8634 Oct. 30]/| 78 Apr. 4] 8744 July 25 
Conso |Tobacco 50-yr g 48.1951|F - Aj ------ re | eee ee 5 PEE 63aes uwiectincee wastes Mahe LS eae 
Corn Prod Ref gold sf 58_.1931|;M- N| ------ aie ou, eo ae a Et eA Se ee ote 99% Feb. 23/102 Sept. 26 
lst 25 yearsf 58______. 1934;|M-N 14,000) 99% 192 10044 ....- 100% .-+-- 100% Oct. 28)100144 Oct. 30); 99% Jan. 3/100 Mar. 31 
Distillers’ S C conv Ist g 58 1927|A - © 61,000); 89% __- ee 89% 90 851% Oct. 4) 904 Oct. 2|| 854% Oct. 4: 92% June 6 
E I du Pont Powder 44%s_ 1936/5 -D| ------ Pe 98% 104 Bee pt Se ee .--|| 924g Mar. 5 94 June 7 
General Baking Ist 25-yr 6s193¢|J -D| ------ $334...-. 88% ...-- Bee een Sie ers 88 Feb. 25| 88% July 7 
General Elec deb g 3448._.1942|/F - A 4,000)| 70% 74 || 70 724%) 70% 71%| 70_ Oct. 22) 71% Oct. 10|| 70. Oct. 22| 77° June 24 
Debenture 5s__...____- 1952|M- $| 25,000)|100% Sale || 94% Sale 95% 96%) 93% Oct. 10) 95% Oct. 22)/| 93% Oct. 10)101 Apr. 2 
Ingersoll-Rand 1st 58. Dec 1935|J - J) ------ ite Meats te Sati wb ton tiem vin RE en eds od me rae Pe eee 
Int Agric Corp 1st & coll tr 5s’32|M- N 72,000|| 76% Sale 83% Sale | 83% Sale | 83 Oct. 28) 8434 Oct. 18|| 764% Jan. 2) 854% July 16 
Internat Paper conv sf g 581935|J - J} ------ 95 |” ees RRO! SESE PARE aT: 98 Apr. 1| 98 Apr. 1 
ist & ref sf conv 58 serA1947| ....| ------|| ---- ----.||----- a See | Se ATE eee 85% July 11; 90 June 19 
Liggett & Myers Tob 7s__.1944;A -O 38,000)}113 Sale ||109 Sale |111 Sale {109 Oct. 1)111% Oct. 16/109 Oct. 11)114% June 6 
SE ee 49,000)) 93% _._. |} 91 92%| 905% Sale | 90 Oct. 30) 83% Oct. 8|| 90 Mar. 20| 95 May 27 
() Lorillard Co 7s_______ 1944},A-O 22, 113. Sale ||108% 10944/110 Sale {109% Oct 2}111 Oct. 29)|109% Oct. 2/1134 May 19 
ee 1941|F -A 59,000}| 94 Sale || 91% Sale | 90% 91 90 Oct. 27) 92% Oct. 10]| 89% Apr. 23) 94 Jan. 2 
Nat Enam&Stpg 1st 20-yr 58'20/J -D| ------|\----- 96 95 9714| 96 Ge nivnrsiaivdibecses aecae ¥5 Apr. 19} 98 June 6 
Nat Starch 20-year deb 58.1930|J - J| ------ BARS ge a ee eee ee: es ee ae ee 
National Tube ist 5s____. 1952|M-N 12,000)| 95 98%)|| 94 973%4| 93% Sale | 9334 Oct. 31] 941% Oct. 21]| 9334 Oct. 31) 99344 Feb. 4 
N Y Air Brake Ist conv 68. 192s|M-N 5,000) 99% 100 100% 101%] 99 101 9934 Oct. 24|10034 Oct. 15)| 99% Feb. 8/103 June 19 
Pierce Oil 5-year conv 68_..1920|/J -D 32,000)} 99% 100 110 119 |1041% 107%/}110 Oct. 20)115 Oct. 6))100% Jan. 23)145 May 21 
10-year conv deben 68..1924|J - J| 164,000|) 8834 Sale ||105 Sale |1045% Sale {102 Oct. 17|105% Oct. 6)| 88% Jan. 21124 May 9 
Standard Milling ist 5s___193()|M- N 5,000)| 95 98 91 93%) 92 93%| 92 Oct. 28) 92 Oct. 28) 91 July 31] 95 Feb. 26 
The Texas Co conv deb 68_1931/J - J} 178,000)\103 Sale |}102% Sale {104 105 |102% Oct. 1!104% Oct. 27)|100% Jau 6|1041% Oct. 27 
ee ee ist of bs"any - : ,000)| 87 89 88% 894) 864 88 86 Oct. 17] 86 Oct. 17|| 814% Aug. 20) 89% Apr. 29 
ae eee: a ere BERET Ce 2. SPS Tee eee Ae ae Tee a 1 A 
Tnion Ol of Calif ist 58___1931/5 - J 3,000} 93 +-93%|| 944% 95 | 94% 95%] 94% Oct. 21) 9514 Oct. 27)| 93% Jan. 27) 9514 Oct. 27 
U 8 Realty & Impt deb g 58 1924/J - J| 146,000) 51 64%|| 774% Sale | 78 Sale | 77 Oct. 16) 78% Oct. 9]| 60 Jan. 14) 78% July 23 
U 3 Rubber 5-yr sec 78_._.192°|J -D 41,000 ets. 102%||103 10334|10314 104%)103 Oct. 810434 Oct. 20)|102% Jan. 21|104% July 26 
ist & ref 5s series A____1947|J - J| 571,000)| 86% Sale 87 Sale | 87% Sale | 8634 Oct. 1) 8834 Oct. 18)]| 85% Aug. 29) 89'4 Ma 
U SSmelt Ref & Me conv 68 192¢|F - 4| 293,000) 99% 99%||103% Sale {107 Sale |103% Oct. 2)10714 Oct. 24|| 97% Feb. 11|10744 Oct. 24 
Va-Car Chem Ist f5yr 58 19273 -D' 71,000) 95% 96 || 95% Sale | 95% 9514| 95% Oct. 3] 96 Oct. 17/| 94% Sept. 13) 9844 June 24 
Conv deb sf 68_..-May 1924,A-0, 28,000) 100% 101 |103 10334)103% 10344|103 Oct. 4|105% Oct. 6)|100% Mar. 7/1054 Oct. 6 
Western Elec Ist 5s Dec 31 1922|J — J 40,000)} 98 Sale || 97% 9744) 97% Sale | 97% Oct. 3] 973% Oct. 20)| 9644 Aug. 27| 9944 Feb. 27 
Coal, tron and Steel Bonds 
Beth Steel Ist ext sf 58 _.192t/J3 - J 24,000)| 95% 96 9634 Sale | 97 98 9614 Oct. 3] 98 Oct. 17)| 95% Jan. 2%) 98 Oct. 17 
Ist & refund 5s gu ser A_1942|M-N 54,000)| 88 a ees 89 88 Sale 87% Oct. 30) 89% Oct. 9/| 87 Jan. 1%} 92 June 27 
20-yr pur & mimpsf 5s_1936/5 - J| 115,000) 794% 83 || 8644 Sale | 8734 Sale | 8644 Oct. 1] 88 Oct. 30) 80 Jan. 20) 89% June 12 
Buff usq lef Se....... Ye aa 90 96 5 Sell -Ot — weecs SEE AE AI PES, ee 93% July 3) 93%July 3 
ane eee a aR Jan 192+ Zs a Ct | ets G1 .nawes 9154 Oct. 27) 9154 Oct. 27|| 90 Sept. 12) 915g Oct. 27 
1 100 00 08... 1982S — Bl won nF cme ence once n enn ncloowen ene ce|ceesen coe eseloerene ~oncee woe cee Joocee~_socees 
Col Fuel & I Cogen 8 g Se 1943 oe? occas 86 oe 89%}__--- | RSE. Saeee A p aS 88 Jan. 16; 92 July 18 
Col Indus Ist coll tr 5s gu__1934|F - & 9,000)| 754% Sale || 7844 79 74% 74%| 77% Oct. 15) 79% Oct. 7|| 73% Feb. 27] 81 July 14 
Consol Coal Md 40-yr §8..1950|)J -D| ------ 86%... || 83% 88 84 ar Se cas Rees, See eT 822 Aug. 20] 90 Feb. 26 
Elk Horn Coal conv @8_...1925|J -D| ------ PP sats Machah-wttedlsohee sbtodivesace scoessiuacede ceéhce 95 Jan. 2'| 98% Jan. 31 
Illinois Steel deben 44%s___1940/ A - ¢ 51,000); 834% Sale 844% 8514) 84% Sale 84% Oct. 31] 8614 Oct. 11]| 824 Jan. 17] 864% Oct. 11 
Indiana Steel ist 5s______ 195z/M-N 30,000|} 95 97 93% 95 96 97%} $4 Oct. 17) 65% Oct. 28]| 94 Sept. 18) 984 Mar. 4 
Jefferson & Clearf 2d 58_..1926|/5) -D| ------ 05% _-- Oe ckere OE caactlccduad macesclssudus «ticodseetkteatr ane ieee 
Lackaw Steel Ist conv §s..1924|A - O 79,000}| 9644 Sale || 96 9614| 95% Sale | 954% Oct. 21] 97 Oct. 22|| 9544 Oct. 31) 98% July 17 
ist cons 5s Series A____- 1950|M- &| 409,000)| 84 88%|| 9314 96 101% Sale 934% Oct. 111102 Oct. 31)| 86 Jan. 29/102 Oct. 31 
Midvale St & Ord conv sf 58 °36|M- §| 279,000)) 87 Bale 87 Sale | 864% Sale | 86 Oct. 27| 88 Oct. 14|| 86. Feb. 28) 91 June 23 
Pocahon Con Coll ist sf 58 1957/3 - J ’ 90 92 83% 84%] 8354 84%] 835¢ Oct. 18] 835% Oct. 28]| 835% Oct. 28) 8814 June 4 
Repub I & 8 sink fund 58.1940; A-(©] 89,000) 92% 94%/| 94 Sale | 9444 Sale | 93 Oct. 30) 9434 Oct. 20|| 9244 Apr. 17) 964% May 8 
Bt L R Mt & Pac 5sstmp’d 1955|J - J _ 2,000)| 77 80%)/----- 76%) 72 77 70 Oct. 14) 77 Oct 3|| 70 Oct. 14 80% Mar. 20 
Tenn CI & RR gen 58___.1951|J - J 7,000)) 96 06%|| 87% ----- 89% 94 89% Oct. 15| 8934 Oct. 25)| 87 Sept. 20} 93 June 25 
U S Steel Corp sf g 58_Apr 1963|/M-N| 475,000) 99% Sale 991% Sale | 9934 Sale 9934 Oct. 11101 Oct. 4/| €8% Sept. 20)101% Feb. 7 
Registered _... __- Apr 196:|M-N i '"" = pai! age sen Rais eee 294% Oct. 27) 9934 Oct. 24|| 9944 Aug. 19|101% Feb. 
Victor Fuel ist sf 58_____- CS — Sy aa rs £7 ee ee Re eee Le ee 70 Mar. 4; 70 Mar. 4 
Va Ir Coal & Coke Ist g 58.1944) M— & 2,000)| 8644 874%)| 84 85%) 83 85 8414 Oct. 22) 8444 Oct. 22|| 844% Sept. 4) 87% Jan. 4 
Telegraph and Telephone 
Am Ta & Tel coll trust 48. 192% f - g| 162,000)) 84% Sale 83 Sale | 79% Sale 79 Oct. 30} 84 Oct. 6/| 79 Oct. 31] 86 June 11 
Convertible 4s_..___... 1G Bl. ancwee eae 7! Pees 86 eS Se er es: 77 Jan. 4) 80 May 14 
20 year convert 4448s___..193 |M- §& 30,000 89 86 8634| 84144 Sale | 84 Oct. 30) 8614 Oct. 18]| 84 Oct. 30} 91 May 27 
30-year coll trust 58_...194]] =D] 371,000) 92% Sale 86 Sale 85 Sale | 85 Oct. 31) 8744 Oct. 10)| 85 Oct. 31) 94 Janu 16 
7-year convertible 68_-.1925|F - A} 565,000/)102 Sale ||101_ Sale |100 Sale |100 Oct. 30/101%4 Oct. 1)| 99% Sept. 23)10434 May 29 
Cent Dist Tel Ist 30-yr 5s 194 |J -O BE oan cn 96% 98 93 98 $644 Oct. 29) 9614 Oct. 29)) 96 Apr. 9844 Feb. 1 
Sennee Telephone Ist §8.1923/) -O} ------ 9644 100 BEE OF Bevan ccccalecccce caacceseocens wecten 9544 Apr. 5) 9644 Feb. 5 
ommercial Cable Ist g 48.2397/\Q= J} ------|} --.. --- 2S SEES SE ee Ae a eee eet 220 cones Saba ael =e 
"aaa T ot ms gen'58. 1937 9 ~ J 15,000} 93 94 89% Sale | 86% od 86% Oct. 30} 893% Oct. 1)]| 863% Oct. 30) 94 Mar. 14 
eystoue Telephone ist 58 1935|J - J} ------ ice | | OE eectenas oe C2 Me. Becheds aecceuiaesh=s soeeeaesnaee eecees|-2---- pice 
Mich State Telep Ist 20-yr 5s'24;F - A| ------ 88% __._. || 81 88 Be ee Be ee eee 81% Sept. 12) 9244 Feb. 28 
N Y& N J Telep gen 58__.1920|M-N| ------ , eee 7) eee 08% .----|------ ------|------ ------ 9844 Jan. 13] 93}9 Jan 13 
N Y Tel ist & gens f 448.193] M- N| 262,000) 90% Sale || 8634 8734] 86% Sale | 86 Oct. 3] 89) Oct. 14) 84% Aug. 23) ¥1¥g Feb 15 
30-year deben 6s 1949-..1946]F - A| 207,000)|...__ ____. 9934 Sale | 991% Sale | 9936 Oct. 27|100 Oct. 20|| 98% Aug. 23|101}4 June 12 
Pacific T & T Ist 58_._...193°|J - v 49,000)| 94% 95%/| 89 Sale | 90% Sale | 88 Oct. 3 90% Oct. 23] 87 Sept. 27) v5% Jan. 15 
South Bell T & T istaf 5a8.1941/) - J| 32,000) 93% 94%4/| 88% Sale | 8844 8934] 88_ Oct. 4) 905% Oct. 15) 85 Aug. 22) 934g Jan. 4 
West Un—Coll tr cur 58_..193~|3 - J 6,000) 93 93%|| 85% Sale | 8614 8744] 85% Oct. 1) 88/4 Oct. 21)) 85% Oct. 1) v4 Feb. 27 
Fund & real est 444s g__195°'|/M-N 68,000) 864% 90%)| 844% 8414] 82 8334| 8214 Oct. 29) 8444 Oct. 3]| 824% Oct. 29) 92 Jan. 2 
Mutual Un ext 5s gu...1941;W-N| ------ ie Se Ee eas Beet: SA Ee ee oe Mc ee Bem em pe 
No W Tel en fund ttéae 192:/ 8 EY, 2 || atts yr Ser. ie Lar ee es RR es ee PER ES. a 
a On the basis of $5 to the £aterling. © Uu sue basis of four marks to one dollar. c Firstinstaliment paid. d Full paid. «Part paid. « Option 
gales y Bonds “when issued.” s Flat price. 
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STOCKS — PRICES AND sALES FOR OCTOBER 1919 AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are on basis of 100-share lots. Exceptions.of stocks which sell only in a small way are noted by the igtter a Option salas are disregarded 


STOCKS 


N Y STOCK EXCH’GE 





SALES TO NOV. 1. 


In 
October. 


PRICES IN OCTOBER. RANGE SINCE JAN. 1. 
Price about 





Sines 
Jan. 1 





Oct. 31. Lowest. 


Shares : .| Bid. Ask 
4,917 7 Sale 
300 


Highest. Lowest. Highest. 
Sale Prices. 
8% Oct. 
15% Oct. 





Shares 
1,517 
300 
48,200 





Sale Prices. 
Oct. 
15 Oct. 


Sale Prices Sale Prices. 
8% Oct. 20)) 1 Apr. 


15 Sale 15% Oct. 15 Oct. 


Atchison Top & 8 Fe-_ “10 
Preferred 100 
Atlanta Birm & Atl___100 
Atlan Coast Line RR_-. 100 
sapere +, Ohio 1 


100 

Brooklyn i Transit - 

Certificates of de 
Buffalo Roch & Pitts_ "100 
Buff & Susq v t c extd_100 

Preferred v t c extd 100 
Canada Southern 
Canadian Pacific ____- 
Central RR of N J__.-100 
Chesapeake & Ohio___1106 
Chicago & Alton 0 


Chic & Fast Ills tr rects_-_- 
Preferred trust receipts- 
Chic won West 
Preferred 





Tred 106 
Chic. ms & North West. 100 
Preferred 100 
Chic Rock Is] & Pac (new)- 
: Z preferred 
Z, preferred _ 
chic St P Minn & Om_ 100 
Preferred 100 
Clev Cin Chic & St L._100 
Preferred 100 
Colorado & Southern _-_100 
First preferred 100 


Delaware & Hudson-__.100 
Del Lack & Western. __50 
Denver & Rio Grande- 100 

Preferred 100 
Detroit United Ry_-__100 
a SS& neem 


preferred_ __100 

Great "Nesthern pref __100 
Iron ore ee, eee 

Gulf Mob & Nor tr ctfs 100 

Preferred 100 


Interboro Cons Corp v x 
Preferred 

Towa Central 

Kan C Ft he & M pref__100 

Kausas City Southern. 106 
oe he 100 

Keokuk & Des Moines_100 

Lake Erie & Western. -_ 100 
Preferred 100 

Lehigh Valle 56 

Louisville & Nashville. 100 

Manhattan Ry guar__100 

Minneap & St L (new)-_10u 

Minn St P& 88S M-_-- 
Preferred ____.._...100 
Leased line ctfs 

Mo Kansas & Texas___ 100 
Preferred 100 

Missouri Pacific tr ctfs.100 
Preferred trust ctfa. 100 

Monon Valley Traction a 

Morris & Essex 

Nat’l Rysof Mex Ist pf ioy 
2d preferred 

N Ori Tex & Mex ytc- 100 

New York Central___.100 

N Y Chic & St Louis_.100 
First preferred. __..100 
Secon referred ___ 100 

NYNH Hartford. 100 

N Y Gntario & West_.100 

Norfolk Southern 

Norfolk & Western__..100 
Pref (adjustment)_.10u 

Northern Pacific 10¢ 

Pennsylvania 

Peoria & Eastern 

Pere Marg vitr 
Prior pref vtr 
Preferred vtr 

Pitts Cir Chic & St L_.100 

Pitts & W Va int ctfs__100 
Preferred int ctfs_..100 


Reading Company.... 50 
First preferred 50 
Second oreferred... 50 

Rensselaer & Saratoga_100 

St Louis—San F tr ctfs_ 10u 
Preferred A tr ctfs_.100 

8t Louis Southwest... 100 
Preferred ___._......100 

Seaboard Air Line_...100 
PROItIOS . -cocccceoktl 

Southern Pacific Co--- 100 

Southern Railway -...100 
Preferred 100 

Texas 

Third Pn 

Tol st L & W, tr receipts_ 
Preferred certificatesdep 

Twin City Rapid Tran. 100 
Preferred 100 

Union Pacific 
Preferred 

Uaited Rys Investment 100 

ferred 100 


Preferred A 
Preferred B 


14,800 


49,100 
65,419 
1,000 
69 ,900 
3,900 
1,500 
1,600 
15,900 
2,000 


157,700 
1,900 
1,700 

17 
42,000 
700 
3,300 
8,300 
2,000 
3,000 
923,700 
62,300 
14,300 

279,200 
3,220 
3,500 

300 
400 
300 
50,150 
6,650 
2,300 
2,830 
15,200 
26 ,000 





3,800 





19, 202 


24,909 
289,42. 
13,360 
1,372 
300 
821,100 
140,80U 
1,966,725 
141,810 
100 
415 
200 
114,950 
82,900 
553,445 
18,800 


411,950 
581,017 
55,600 
$32,700 
51,450 
8,600) 
13,900) 
634,940 
15,600 


2,294,265 
10,90. 
9,770 
17/| 
1,091,432 
33,900) 
33,701 
46,000} 


67,410) 


47,200 
5,593,431 
950, 


3,106,700) 
75,96 
34,86. 

6,70 
8,900 


32): 


691,780 

43,94Y 
102,201 
188,78 
351,250 
287 ,263 

35,500 


300} 
90,784| 


93% Sale 
—e Sale 


102% 110 
ae — 


3% 
7% Sele 
89 


117% 121 


81 Sale 
il 12 
94 


90 
105 








| 82% Sale 
35 
I. 37 


Sale 


|| 13% Sale — 


23 
| 16 
30% Sale 
8% 9 
|| 17% Sale 
102 »=Sale 
29% Sale 
70 = Sale 
29% Sale 
13 14 
| ae 7 
16 

43 
125 
Sale 
Sale 
8 
16 
Sale 
Sale 
21 


25 








38% 


22% 


90% Sale 
79% Sale 
12 Sale 
94 Sale 
39 Sale 
504 Sale 
21 Sale 


151 ig Sale 


Sale 
Sale 


105% Sale 
184 Sale 


108 Sale 


66% Sale 
Sale 


28% Sale 
4844 Sale 


7% Sale 
45% Sale 
z74 Sale 
26 28 
62 Sale 
44 49 
32% Sale 
20% Sale 


87% Sale 
43% Sale 
17 Sale 
20 Sale 


123% Sale 
68% 70 
11% 12 
24 Sale 
10 Sale 








28% Sale 





28934 Sale |28934 Oct. 
78% Oct. 
9 Oct. 
92% Oct. 
39 Oct. 
4934 Oct. 
19% Oct. 
13%4 Oct. 
a57 3% Oct. 


49% Oct. 


100 Oct. 
178 Oct. 
i} 8% Oct. 
15% Oct. 
103. Oct. 
334 Oct. 
154% Oct. 
% Oct. 
Oct. 
Oct. 
j42 Oct. 
ll Oct. 
36% Oct. 
91 Oct. 
5% Oct. 
16% Oct. 
6 Oct. 
52 Oct. 
18 Oct. 
48 Oct. 


15% Sale 
25 Sale 
17 19 
8414 Sale 
743% Sale 
9 11 
36 37 
91 Sale 
5% Sale 
18 Sale 


84 


19% 


48 Sale 


746% Oct. 
108 Oct. 


48% Oct. 
16 Oct. 
86% Oct. 


a7 ‘4 Sale 


070% Sale 
12% 16 
7% Sale 
49 Sale 
72% Sale 


102 a4 Oct. 
24% Oct. 
60% Oct. 
50% Oct. 
15 


Oct. 
11% Oct. 
24% Oct. 
43% Oct. 
102% Oct. 
121% Oct. 
6644 Oct. 
10 Oct. 

Oct. 
9% Oct. 
28% Oct. 
19*% Oct. 





124 


105 


al15 Oct. 


31/112 


7|102 
31126 





a44% Oct. 
153% Oct. 
7|200 


Oct. 
6144 Oct. 
9 Oct. 


7 Oct. 
11% Oct. 
11% Oct. 
28% Oct. 
46% Oct. 
70% Oct. 
93 Oct. 
Oct. 
29% Oct. 
78% Oct. 

Oct. 
65 Oct. 
Oct. 
44 


to 


= bo 
CM nwNeaacoooarre 


88% Oct. 
46% Oct. 
Oct. 
36% Oct. 
94% Oct. 
6% Oct. 
20% Oct. 
6 Oct. 
52 . Oct. 
20% Oct. 
51% Oct. 
5 Oct. 
11% Oct. 


— 


t 


tor 
ONIN IDWWOOW 


117% Oct. 


70 Oct. 


5 ° 
n> Soe Oct. 


Oct. 

ou Oct. 
49% Oct. 
75% Oct. 
32 Oct. 
62 Oct. 
49% Oct. 
35% Oct. 
20% Oct. 


66% Oct. 
48 Oct. 
69 Oct. 
35 Oct. 

% Oct. 


85% Oct. 
36 Oct. 
38% Oct. 


31 Oct. 
31 Oct. 
17% Oct. 
32% Oct. 
10 Oct. 
19% Oct. 
Oct. 
27% Oct. 
63% Oct. 
57 Oct. 
19% Oct. 

% Oct. 
24% Oct. 
45% Oct. 
4 Oct. 

Oct. 
69% Oct. 
12 Oct. 
25% Oct. 
10% Oct. 
32% Oct. 
20% Oct. 


to 


PNIBOP CORNY 


16 
6 


ASAAAGHANWOWH 


= bt 
ON OS 


88 Aug. 
78% Oct. 


£O% Sept. 
3814 Sept. 


is*% Jan. 


a57 
68 

50 

46 

148% Sept. 2 
170 =Sept. 
53% Aug. 

7% Jan. 


5% Oct. 
91% Oct. 
7% Jan. 
22% Aug. 
34% Feb. 
60% Aug. 
89 Sept. 
120 Oct. 
22% Jan. 
68% Aug. 
7 ta Aug. 
Oct. 
105 Aug. 
32s Feb. 
63 Sept. 
1934 Jan. 
48% Jan. 


100 Oct. 


Aug. 
Sept. 
Apr. 


48% Oct. 
9% Jan. 
7847 Sept. 

Sept. 

4 Oct. 
4% Feb. 
Jan. 

22% Jan 
45% Aug. 
10 Oct. 


5% Fe f 
28% Apr. 
69% Jan. 


ai —_ 
42 pr. 
25% Feb. 
18% Janu 

Oct. 


69 Aug. 
84 Aug. 
42% Aug. 


12% Jan. 

ak re 
39 =Apr. 
44 Apr. 
30% Aug. 
78% Aug. 


74% Aug. 
34% Aug. 
36 
a115 Oct. 
10% Jan. 
Jan. 
14% Aug. 
25 Aug. 
7% Feb. 
15% Feb. 
92% Aug. 
23 Aug. 


27 4@ Jun. 
13% Jan. 
5 May 
10 Mar. 
38 Jan. 
102% Oct. 
120% Aug. 


7% Jan. 
Jan. 
7% Jan. 
2878 Sept. : 
Jan. 








6 Mar.3 
43107 


4934 Sept. 
13% Oct. 3 


April 14 
23 
13 


‘ 108 


23% Sept. : 
62 


o8 ¥g Sept. . 


4% Mar. 3 


Apr. ¢ 


5934 Aug. < 


66% Oct. < 


104. May 
89 Jan. 
15% July 
May 
5544 May 


33% July 
; 28% July 


O}a72 4 Feb. 


78 June 
53 June 
48 May 
170% July 
213 Aug. 
6844 May 
124% May 


13% July 
17% July 
12 July 
30% May 
tl July 
July 
May 
133 Jan. 
3234 July 
‘June 


116 May 
217 May 
15% July 
July 

105 May 
6% July 
204% May 
33 Ss July 
23% July 
01100 94 May 
52% July 
2% July 
4038 July 


o736 July 
49 May 
72 
44% June 
84% June 


93% June 
38% Feb. 
3944 May 
a115 Oct. 
27% July 
37 May 
23% June 
37% June 
12 July 


3|423%4 July 


15 June 
33. May 
724% May 
70% July 
25% July 
134 July 

54% July 
60 June 
102% Oct. 
13842 May 


15% July 
34% July 
13% July 
38 May 
25% July 





5944 May - 


Sept. 


74% Mar. 


— 
eo 


wwe woe Ke — 
SCEWNOCKHNCOCHADNFA NOS 


to to 
ROA ONOO 





~ 



































































































30 STOCKS—STOCK EXCHANGE RECORD [Vou. 109. 
‘ TO NOV. 1. PRICES IN OCTOBER. RANGE SINCE JAN. 1. 
STOCKS SALES TO NO Price about 
r 'GE ; an. 
oF er ee October: | cans. 1919. Oct. 1. | Oct. 31. Lowest. | Highest. Lowest. Highest. ee 
Par| Shares. | Shares Bid. Ask.||Bid Ask. Bid Ask.| Sale Prices. | Sale Prices. Sale Prices. Sale Prices. 
West'n Maryl'd (new)-160| 24,200, 384,700) 3144 Bale || 227 erie | 21° 24 | 22° Oct. 16 2364 Oct, 21 20°” Bont. t8 805 July % 
Western pific “77100 $°300 70'947 19 20 || 22 Sale | 23 Sale | 20% Oct. 16 24% Oct. 6|17 Feb. 3 July 14 
AS ss pecuepants 100 31400, 19,110|----- 62 || 54 59 | 455 5514 254" Oct. 10 56 Oct. 24] 524% Feb. 20 1% Jan's 
LE Ry... 100 4.700 7. '818| 8% 9 161% Sale |_---- -----| 14% Oct. 27; 17% Oct. 1 73 Mar. 5) 18% Sept. 24 
Wheeling & 1 Wy=2-1 7 T500 sor 199! 1734 19 || 27 Sale |-.... -...- 2214 Oct. 29 28° Oct. 1|17 Jan. 30| 2832 Sept. 23 
Wisconsin Central.---100, 4'700|  28'200| 33 36 || 31 Sale | 33 35 | 31 Oct. 1/ 35 Oct. : 30 Sept. 18 4134 May 16 
industrial and Miscellan , 
; Saie || 34 35 40 334% Oct. 18, 4014 Oct. 27 295, Apr. 26| 64 May 23 
= cone priate: 100 4.30 *9'700 ty 2454 424% sale 44 Sale 42% Oct. 1) 48% Oct. 7| 21 Jan. 21| 54 July 7 
eee 00| $0'900/ 13°60] 58 73% Sale | 7334 Sale | 71. Oct: 3 7534 Oct. 10| 5644 Jan. 20| 76 June 9 
ee ins... 50| 47.200, 589,300 8836 88 93 Sale | 94% Sale | 925% Oct. 3, 9814 Oct. 2] 66 Jan. 13113 July 14 
add ee. lu] 13,906, 183,420| 3% Sale || 254 Sale | 214 Sale 2% Oct. 30, 2% Oct. 10) 2% Oct. 30, 4% Jan. 15 
Alaska Juneau Gold M. 10} 16,800 398,770] 106 Bale | 7 Bale | 401 Salo | 45° Oct. 30; S354 Gun.” al BB Jane atl sash 
Chalmers Mig...100) 213,200) 1,397,945) 2319 hi 9614 Sale | 9314 95 | 9414 Oct. 11| 9644 Oct. 1 81% Jan. 23| 97. Sept. 16 
PUeteTeD.-- <= - =< 00] 1,300," 44,490] 8214 844] 96% Bal 96% 99 9414 Oct. 7.102% Oct. 23| 87 Sept. 211133, May 1 
‘ee ---tS 1a ey % lol se | oa 94° Oct. 4| 9674 Oct. 11] 94 Oct. 41103 Mar. 15 
Bank. Note__--- 50 7,900| 25.300] 33 35 j/-.... -..-- 249% Sale 47 Oct. 10) 5234 Oct. 30| 33 Jan. 25/55 July 15 
“cen...........50 ‘300 1450] 42 Sale |j-____ - ----| 47° 50 | 48 Oct. 23, 49° Oct. 18/42 Jan. 2) 49 Oct. 18 
avpernn noo Bie=— is) 100.900) 703-700] GE Bap | 07 Sale [overs Soe 0h Set: NENG OS: 2a) Stag dame HEL Oe 2b 
Am Bosch Magicto o perl 66, 300] 296, 6,300 --—- .----||114 Sale |123%4 Sale |111% Oct. 11131 Oct. 21 8414 Meg is 131 os. 21 
ee er antl «utente Gale Bo 22~ 22222) 2-- 2-227) ig Oa. SI OR. zij160 Jan. 21176 Bept. 4 
F : : % Feb. 11) 685% Sept. 30 
American Can.---.--- 100} 320,800 2,694,640) 47 fale || 67 Sale | 63/4 Sale | 6114 Oct. 30, 67% Oct. 10) 42% 5 
lO ee rs: 2,000) 23,645 7. 9944/|104% rm i a Ie 4 — areas ae” i +f e- A ree, — = 
ae weep 105 850 1 280 prtestn tub lows: 116° Sale |115° Oct. 15/116%¢ Oct. 2|113°° Jan. 18 119 Fuly’ 14 
american Coiton Gil--100) 32:10) 00300) 8054 Bale | 5004 Bile | 8856 Sale | 614 Oct: 30) 00s4 Oct. 9/ go%6 Jan. 2) G736 July 14 
see Te ak. 28 18,0001 455.504|-.--- -----|| 11 Sale | 10% Sale | 10% Oct. 2) 11% Oct. 15] 10% Jan. 24| 14% Mar. 7 
omy Epreas 109 5'700| 1,330/380] 18% 14. || 36% Sale, | 3644 Sale | 341 Oct. “31 4134 Oct. 22] 1354 Jan. -4| 43% July Bt 
Antes Site & Laateer-* ry eo 77 7254 sale Sale |/129 Sale’ |1311% Sale 12614 Oct 3) 142% Oct. 22) tt; Jan. 2)142%% Oct. 22 
coy ee 1001 13°Gool >*320°b60 40 Sale || 4914 Sale 4514 Sale | 4014 Oct. 28| 4914 Oct. 1] 3744 Aug. 21| 7644 June 8 
ee ag rerio * 5'100| 91.7441| & 70 Sale | 70 Sale | 6534 Oct. 16) 7034 Oct. 8| 54% Jan. 20 76% June 6 
nat Corp.- ;900| 4,411,400 83% Sale 102% Sale |129% Sale | 9834 Oct. 3)132% Oct. 31] 52% Feb. 8|132% Oct. 31 
_Amer Internat Corp..100) 467,9 4,411,40 4 2 Sal O ; out | aah2 Mas. fla, Oa. 
Ss pee. <- yor sega 894 Selo |] Sh3< Bele | 9532 07 | 96% Oct. 111 oF Ok, onl as” Mar, 983% Apr. 16 
~ ag POE 459'000| 2,546°94 Bale ||109%4 Sale |107 - Sale 103% Oct. 30/117% Oct. 7] 58 Jan. 21111714 Oct. 7 
ae bane 100; 1.225] — 103/106 107 |105%4 106 |105% Oct. 27|/1081% Oct. A100 Jan. 14|109% July 2 
Amer Malt & Grain_no par| 27,800) 79,500)|----- ----- 57% Sale 58 Sale 55 Oct. 18 8 % Oct. 22, 152 i Sept 26 83 Aug. 13 
buildi 100 060 i‘(#. EE cccke neoeneinanaon SE) Eeahie whore 3! Cc 35 ct. 9) 5 ct. 
in tale & Come par| 510,800) 567,700)|----- ----- 37 Sale 445% Sale | 35 Oct. 3) 47% Oct. 28 35 Oct. 3) 47% Oct. 22 
Secu 95 || 85 87 80 Sale | 80 Oct. 31| 85 Oct. 80 Oct. 31' 94% June 12 
ee tie 100 179 800 % Sale || 73 Sale | 66 Sale | 63% Oct. 28] 77 Oct. 20] 6234 Feb. 6| 893 July 16 
Preferred ins 6,200 103% 105 ¥4 103 104 | 98 Sale | 97% Oct. 28/103 Oct. 2|10144 Sept. 25/1095 July 17 
American Snuff __.._.100| 2,300 136 Sale |125% Sale |121° Oct. 30/136 Oct. 1/105 Jan. 11/140 Sept 18 
Am Steel Foundries ctfs 3ie 132 600 nahin Sapinoel z41 Sale | 44% Sale oo ye on 4674 pe ? 3324 Bent Le 0616 A yf " 
Sanee CehhtMloacas gaeeeleneso snace 4 ° ° 
erican Sugar Refin- ‘ 112 ||143 Sale |145 Sale |137 t. 24|148%% Oct. 29)111% Jan. 21/14834 Oct. 29 
an wk Pet 207 00 ED aR eset 116% 118 |116%4 Oct. 30/117%% Oct. 7/1134 Jan. 6/119 May 24 
Am Sumatra Tobacco. 100 254,800 Sale || 95 Sale 410374Sale 95. Oct. 1/113° Oct. 73. Aug. 21/120% June 12 
erred "40 94%|| 97 Sale | 91 94%4| 94% Oct. 21) 97 Oct. 9214 Aug. 19100 May 12 
Amer Telex & Gable-_100 a a Mee ee: a55. Oct. 2\a55 Oct 59 — 13) 63 May 22 
American Tobacco =~. 100| 1887450] 473" 1201100 % Belo llsoase Salo [207% Sale l208-* Oct. 2131434 Oct. 2alli9i ts Feb. alstaes Oct, 2s 
erred, new eco 5,750 Sale || 9914 100%| 98 99 | 98% Oct. 30|101 Oct 965% May 141106 Jan. 6 
Amer Woolen of Mass 100 296,400 Sale |\119 Sale |143% Sale {117 Oct. 3|149% Oct 45% Jan. 16|149% Oct. 20 
Preferred cS 2.4 Sale ||10534 Sale |105. 106 |10544 Oct. 30]/107% Oct 94% Jan. 30 110% June £5 
Am Writing P Paper, pt- 100 72,900 Sale || 64 Sale | 65% Sale | 63 Oct. 30| 69° Oct 27% Jan. 2 Oct. “2 
Amer Zinc “Lead & Leah &' den. 25 22,300 13%|| 23. Sale | 20% Sale 20% Oct. 30] 23% Oct 11 Jan. 31 39 July 14 
Preferred. ___.._._. 1,500 42 Sale || 60 Sale | 56 8 | 57 Oct. 30] 60° Oct 40 Jan. 21 65 July 24 
oanee 7 . 
op he 50 Mt 800 os Sele ee ad oo sale is, Oct. 24 30 Oct "6 Jan. 2 33g Aue. 12 
prove BR Dry Goods_100| 21,600 18 || 531Z Sale | 5414 Sale | 515% Oct. 3| 60° Oct 17% Jan. 6| 60 Oct. 8 
lst preferred -100 "800 Oo Sete geet Rpengenlt 7514 Oct. 15| 76% Oct. 28] 61 Mar. 19| 82 Aug. 14 
2d preferred_---.-- 100 RR RR aerate Mente get: 75% Oct. 15) 76% Oct. 10) 58% Feb. 8] 8014 May 13 
Associated Oil_.......100} 25,400 68 Sale || 94 12614 Sale | 94° Oct. 2/12614 Oct. 31] 68 Jan. 2|126%4 Oct. 31 
Atl A LD le 88 Line. a ise, 107% ov 170% Sale 18774 =~ uss pe B te 2c. 3 = hey 99) 9252 ne 
Auto Sales Corp_______-- ree Gee ce al5% Sale | 15 Oct. 30) 20% Oct. 20/1 15 Oct. 30) 2014 Oct. 20 
CS, ee i. iA: SR Rr rs 28 30 29 Oct. 25) 314% Oct. 20) 29 Oct. ” 314% Oct. 20 
me ppemnalene eae 7426 Ballo 114424 & 144°) 10019 Bale '1045¢ Oct. Bolloe* Oct, -slioa” Jam. 20l1i1 34 June 10 
Bamet Leather.-72777 "| 3:300 page “sages ee a, 06° Oct. 30| 9934 Oct, 23] 98 Oct. 30/9914 Oct. 23 
UE or oa - Ga «ee oe 94 Bale 91 Oct. 23 134% Oct 30) 91 Oct. 23) 9454 Oct. 30 
arre Ss 126 ale «|123! ct. c 5 an. 5 u 
. fe ion cme 100 ar e00 tr 113 ie calle amen tia Oct. 14/11654 Oct. 29]110 Feb. 10/119 May 29 
Bato ‘as Mining sp 20} 4.000 ae 15% Sale | 1%4 Oct. 4| 15% Oct. 22] 1% Jan. 20) 2% May 13 
Bethlehem Motors__ne par| 213,200] 228,800)|_.._. _--.- 29 Sale | 3734 Sale | 2734 Oct. 7 45 Oct. 16| 26 Sept.22| 45° Oct. 16 
Bethlehem Steel Corp.100| 7,50 Bale ||10534 Sale |103° Sale |100° Oct. 16107% Oct. 23] 5514 Jan. 20/107% July 14 
a A egestas beatae Bale 710875 Salo |1073¢ Bale 120196 Sot: Tine Scr, ak Sond Tan, poaee July 31 
er 6 < a ee See ee eee ee ‘ j . » 
8% pret. - § 116 Sale |113% Oct. 3/116 Oct. 1//101% Jan. 22/116 t. 30 
peak aes cs ee 29'900 ests: Bale 0% Sale 1634 Sale 1054 Oct. 31 19 Oct. ! 16% Qos. sas July 24 
ptitiitalvakod dna cL. ct. 
Be Uae en ~_ 100 1,360 oa 90 || 73 75 | 68 Sale | 68 Oct. 31| 7234 Oct. 18] 68 Oct. 31) May 29 
Brown Shoe, Inc_____- 100 8,900 69 || 98 103 |108 Sale | 98 Oct. 3/1093 Oct. 20| 71 Feb. 511214 July 16 
Preferred.________- 00 "800 © TDi aiae Se. shee pes 98 Oct. 2,100 Oct. 10/97 Aug.18101 May 14 
Brunsw’ i Teri iRySée 100 2,250 9%/|| 1114 Sale | 10. 11 | 10% Oct. 30) 12% Oct. 1) 834 Mar. 22) 15% Aug. 11 
Burns Bros 11,150 Sale {1130 138 |2132 Sale |126 Oct. 3148 Oct. 22/125 sept. 22/166 Apr. 23 
Preferred AMER 00 ; Fer | eee ey 103. 115 |110 118 |11144 Oct. 17|111%% Oct. 17107 July 22)11144 Oct. 17 
ee eS 1b 54 Bale 1 1396 Salo | 1056 Sale, | 66 Oct 8 ae Oe oe ee ee ae Seis as 
wer ee eres e-e ’ <i” . . « . 
Butte & Sup Cop, Lid__10| 24,000 19 Sale || 26 Sale | 24% Sale | 24 Oct. 30) 2854 Oct. ‘ 16% Feb. 11) 3714 July 14 
Caddo Cent Oil& Ref_100| 40,600) 373,500/|._._. .___- 3514 Sale | 33. Sale 3214 Oct. 30] 38% Oct. 14]| 30 Aug. 21) 544% May 27 
Cau frre Comm. tas) 140.06 4836 Gle"Y 0084 Sate | 84, Sale | S509 Cet: liane Oct: tals% Bass. a6 12018 Ser. 
oe a ee ee ee TY Rane _ 20) : 
eaBreferred vo ~~ 100 116500 Bale || sos “sis! 807 Br 49% ec bebe Fo aR Pe 
Celumet & Arizona Mg. 10 2,800 63 oo sale? ee 54 | 93° Oct. a 77 Oct. 16| 56% Mar. 15| 86% July 24 
‘Case(JI)Thresh M pfc 3,200 Sale 99 Sale | 98% Oct. 81100 Oct. 2 91% Jan. 14/101 Aug. 19 
‘Central Foundry 1,600 Sak abe Baebes arte Epc 1S 29% Oct. 15| 39 Oct. 18] 2044 June 20|\ 45 July 28 
eiral Foundry. 100 ool 2000 Take pe peeroe es eae 59 Oct. 15| 65 Oct. 17) 27. April 5) 74% July 28 
ba cophenees Ba oe Rage oe oe 10235 Toe [110026 Sale |100%4 Gale lertt oct, glios Oct, alioese Jan. aliis’* July 16 
Cent & So Am Teleg..100, ‘146 ethene eld 120° Oct. 18|120. Oct. 18/4107 Jan. 84120 June 27 
Cerro de Pasco Cop_no par} 141,800 Sale || G0” Sale |5714 Sale | 56 Oct. 30| 623% Oct. 30| 31 Jan. 22] 6734 July 11 
Certain-Teed no var »50' 40 44% Sale | 40 Oct. 4] 46% Oct. 14) 3034 Apr. 12) 51% July 16 
Chandler M Car(The)nopar| 124,000 Ce, tee 2 131 Oct. 1 14054 Cet. 28 rH oes i. 14044 Ces. 38 
o ct. Cc { ° 
Chie rneumatie Tool. 100] 15300) 22.900). —— saie| 22% Sale HIGGS |S, Get: 2 thorsder. 31) 68, Abr. 10.11015 Oct. 
’ Cc ° . 
Chino Copper COR pee * 32,750 Bale ress; Sale ries Sale 41}4 Oct. 31 4534 Oct. 10, 30 Feb. 6| 50% July 16 
Cluett, Pea dy & Ga-i0 2,300] 28,600] 62 64 |]... _____ 9 82 Oct. 4 Oct. 20) 60% Feb. 27| 9534 July 2 
Preferred ......... 525 2,795 100% 10334 ** eperts Bera 109 108 Oct. 8 108 Oct. 3/1034 Jan. 7,110 Sept. 11 
Colorado Fuel & Iron..100) 46,000 36% Sale || 464 Sale | 46 Sale | 44 Oct. 3 4974 Oct. 2 Feb. 10| 56 July 14 
Stal eRe 42% Sale 65 sate Jotssg aus | S84 Sot Goac Ot: ar] gol Oe ah Sug Se Bt 
Cote pice 1.500 lelpappieccty aia: ao chy oo a 941% Oct. 281 9544 Oct. 28' 9434 Oct. 28 9514 Oct. 28 
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STOCKS SALES TO NOV. 1.' pn PRICES IN OCTOBER. RANGE SINCB JAN. 1. 
N ¥ STOCK EXCH’GE In Since an. 2 
October. | Jan. 2. 1919. Oct. 1 Oct. 31. | Lowest. | Highest. Lowest. Highest. 
esha Tab-Rec . “a oe. a 50| 36. _— Bid. Ask. > Ask.| Sale Prices Sale Prices. Sale Prices. Sale Prices. 
Gaseidees Cabar as oar Rig pe "gens Bose 57 541% Oct. 27) 5934 Oct. 10] 37% Jan. 63% July 14 

enw pega gel rk eo aes eres ano sors — 70 Sale | 6244 Oct. 1) 7434 Oct. 22) 54 Aug. 18 78 June 27 

Consolidated Gas N-Y_10u) 26,250) 245, 484/07 Sale || 923 Sale s ot |Sudar 10° On: an kL a i 
mcemachCeN tel ecg ptcesl OL, Sikh | Hesciee | Se, Gae | tage: fee See Sarat dee acai tay 
ntinental Can Inc__100 28,800 546,700 | apse Sale 93% Sale | 94 §S : 8 4 og % 

a aneelega cata 100 ‘oe - ale 91 Oct. 3 9634 Oct. 9] 6544 Feb. fs 1038 pa 7 
Gumi Candy tess eal ‘Sie Bo *' oon 104% 108 raat goeeel=sses aces 100% Oct. 18 10014 Oct. 18/100% Oct. 18) 103% June 17 

Sea. . ne oo age hes 34, cecne souce 4% a 14% Sale | 11% Oct. 3) 153% Oct. 20] 1034 Sept. 22| 15% tae 20 

ntinental Insurance. _25 "$50 15,050 | 57 “59 754 Sale oe: % Oc 27) ae gee a % Sept. - of. 3 
ag ae rag oe gt ee ey ; Sale  , ae ORR 74 Oct. 15) 7534 Oct. 18) 58 Jan. 758) Oe Oct. 18 
Pruboreod er ee ’ Ea \% Sale 8844 Sale | €6 Sale | 8544 Oct. 3 99 Oct. 22) 46 Jan. ot 99 Oct. 22 
Cs ayo pene | = ; na _ —_ 107% Sale — 109 hy ae 27,108 Oct. 2 — Jan. 23109% July 25 
cible Steel of Amer- 100 203,000 3,452, 570| 58 Sale |\245 Sale | j247 Sale 221% Oct 3 j61 Oct: 3| 3 52% Fen. is at Oct. 23 
cape’ ne Sigat ic 12%) ag S| 1.75885| Sug Bae GSN SOUS asizsate'Gs SS: BGS SS: Mal Mg dat GE OU § 
¢ e Ube e . } n. t. 
ees ance te] Hece] oagees at Rae (aaa | a2 tu [ave 9 tae SH aU" Ho a 
’ > ’ . 1! an 
es Ee 100 5 2,762) PS ee 104% Sale {105144 110 (104% Oct. 8 104% Oct. 5 10134 Feb. 4/106 ened 77 
Deere } 
peeee S Ta page 3 6.910) cae — 100 104 |10014 101 |100 Oct. 7 1004 Oct. 22] 933% Feb. 171103 July 28 
Dome Mines Ltd (The)- ly 15,400| 209,700; 11% Sale |] 14% Sale | 12% Sale eee eee eet: fl ieee Gl kc oe 
ee eS iy ss orgasm sa e 44 sale 13% Sale 1334 Oct. 21; 14% Oct. 7) 10% Jan. 31) 164% May 12 

Ln aac wre ee 7 29% 35 —_ 3934 Sale | 3314 Oct. 16. 381% Oct. 22} 27 Jan. 23) 43 July 16 
Emerson-Brantingham 100 9,900 GANG... de 225. ee a3i8 ‘> Get. 22) 43 Oct. 24) 40. Kept. 5 48 July 38 
ech referred DRANG. 100 "825 ES oe ee ath 92 ne $2 an 10 32 ba: 10 id OuE: 15 107 i = 

1325 |----- -----||----- =---- Y ; ct. 

5 ene sheila = te wry PRN eT ae eae 135% Saie 116 Oct. 414134 Oct. 28} 80 June 30 141% Oct. 38 
FI tig (ihe) 72 28 os yee ‘Ea i \% Sale sf ne none Oct. : 1061 Oct. 27.101% Aug. 21 106% Oct. 27 
Fam Players Laskey no par| 124,000] 504,330|_-__- ©____/|11214 Sale |107% Sale |103. Oct. 1336 Oct. I] 93 Aug. 2il1g3 July 47 
Federal Min & Smelt. 100 "800 19.700; 9" “4777127 15 114 Sale Bt oer 20 tte * Oot: 7 *0% Pee 31/138 Fury. is 

te tose atts . ‘ : } e ul 1 
Re ESe capatel bem bea LE Bie |Stcoth [lta Gee Uses Set 1 aR Ge fe a ae 
a aiaesna nee n0 4,700 15,015| 92% 93%/|105 110 107 Sale |z107%0 0% Oc ob. : 
ae ees — pr yt orig S Sale ) ct. 2311014 Oct. 7 91 Feb. 10 a3006 Oct. 7 

Soca ois aaa aal 6, 37, eee Se aed 4 Sale | 51% Sale | 4634 Oct. oa 55 Oct. 9] 42% Au 
Freeport Texas Co__no par} 65,000 543,740 ae te 504 Sale | 45 Sale | 45 Oct. “| 525% Oct. " 4366 Aus. 18| 64 64% Say 13 
Bes ee Se -tns_ ne pee bint «1 613.250) 3076 Sale 30 Sale ' 26% Sale 25 Oct. 28) 34 Oct. 10] 25 Oct. 28) 38% July 14 
General Cigar. Ine.22.100| 90,500! 1,051. ‘600 |"48" Sale “81% Sale — i81 Sale "3034 Oct. 30 "90 Oct. * a ite Meg 4 1952 no 3 
3 3 t. an 
PPR ang Bh pepe 2 ote ssn" pans SSRN ann re Sale 961% Sale 95 Oct. : 98 Oct. 14] 95 Oct. te yr * 
Gentee ROBES «<0 = : - 5 151 ale 16% 34 Sale 173 Sale 165 Oct. 176 Oct. 20:144% Feb. 3/176 Oct. 20 

ea ae = 53,175 2,818,675 133- Sale 263 | Sale J380 Sale [2544 Oct. 3 4390%0ct. 2911844 Jan. 21\390% Oct. 29 

ao aie ae 5 3 A. 82 84 60% Sale | 792% Sale z90 Oct. 7; 9234 Oct. 31) 82 Jan. 6| 95 June 3 
Goodrich (B F)._.--.-10u 379, "500, 1 529°800 57. Sale 3214 Sale 739% Sale e545; Oct: 23 53 ; Oct: 29 56ie - lol 9385 Oct: 29 

vmneee 529,800) ! ' 4 “6 Uct. an. 10) 93% Oct 
ginthe Tena. ay i : 3,700) a8 .550 101 106 noes Sale waoas gon 1044% Oct. 24,1044 Oct. 4/102 Aug. 7)109% Apr 18 
Granby Cone MB 4 100 §.200 120400 79 Sale S ~ 65% Sale | 65% Oct. 31| 71% Oct. 22 64 Apr. 21; 80 Jan. 3 
Guif States Steel tretts 100i 58.400] 175.500 60 ooo 64 Sale 30° Sale 6314 Oct, 73 5944 Oct, 20 aay Bob: * 5044 et. 30 
. 6 . . A eb. ct. 20 
Harimen Corporesion, 100] 4, 909) 15-200) $4 S04) BE, elt, | G5 ath | gf Oct: 1S Blac O- 7a) SOM Han: Bl 908 Jue 
Homestake Mining_--..100 1,900 3,800 Fi” _, BRbaqueeres 63 65 | 60 Oct. 14| 70 Oct. 3160 Oct. 14 100°" Feb. 26 
Inagrie C Cons Cop. -20 95,100} 1,537, 825 46% Sale 605% Sale | 75834 Sale | 57% Oct. 30 4 Oct. A 42% Feb. 6) 68% July 16 
ugrie Corp v c---1 Go 14.200 191.425 1044 Sale * —, 25 4 ar 26% on 9) 2925 ey 10) 10% Jan. 2) 37% July 14 
EN d : 1 ale ct. ct. 24 
internat Harves, new. 100 56.600 a. aoe ats Sale mth Pow 141% Sale a. oo B 148% Set. 10 110% = ot 1305) July 4 
ah de J 251) se Beak gt ep eee coe ‘ Cc j ct. 15 
coerce | ~ wm Marine_ 100 206. 400) 5,637,500) 26% Sale 58% Sale | 62 Sale | 57 Oct. 3| 66 Oct. 21 ve a 3 37% July. i? 
ton Sore ee 151,309 4,236,055' 112% Sale 118% Sale j112)4Sale j1104Oct. 27/122% Oct. 15 Feb. 10/1284 May 28 
sernation ckel -- 788 a 2,015, — 32 4 Sale + “— sexs “— = wae s 3034 ory 20)| 244% Feb. 3) 33% June 26 
“2 ( 5 egg Te ct. ct. 17|| 90 : 3 
eee See oon no 1,500 400 30% Sale 62 | Sale 72 ~Sale 60% Oct. 3) 73 Oct. 31)) 30% _ x 97% od 31 
one e- am _.100 RY - ane 893'| 62% male 78% Sale 79 Sale 74% Oct. 14| 79% Oct. 31 Jan. 13} 80 July 22 

wel Tes. ae ee 100 3.000 97,500 30 ~=sale 18% Sale 25 Sale 18 Oct. 1) 30 Oct. 34) 18 Sept.30| 48 Mar. 15 
Foe eee ce gnz--- 100 2.250 rears 88 92 59% Sale - Sale 5914 Oct. 4 72 Oct. 23) 59% Oct. 4| 91 Mar. 6 
Kelly Springfield Size 199] 175’S00] 1,25174351 893g Sale “14234 Salo "|J158. Sale Oct. 25] 3694 Oct. 10) 31 June 26| 44° July 16 

Preferred, pts 2'750 “_ 55)| 6934 Sale % Sale | 7158 Sale |140 Oct. 1) j160%Oct. 68 Jan. 21/160% Oct. 238 
meereterted 8% -----s57] 88 gt'boula5- “Bi7 "| 80° 80 [107 Bele | 85. Oct. 211148 ‘Get. gil102%6 Aug. 21 110% Oct. 24 

UNS Sea. 100 2,300 gat 85 90 |i----- ----- £8 99 9854 Oct. 29|100% Oct. 10/| 89 Ton, a 10052 Out: 0 
Kennecors Copper. ine mr] gfH-208 10Gn 374] sane sale | 3454 Sao | S744 als | S744 Set 94] 9894 Set ai] 204 Beh 1888, July He 
Kresge (8S 8) Co__---- 100 300 2,410! 100 110 145 Oct. 251150 eet e170”? July 25 

Yo Fg hy Gea ee ce Sete . 25150 Oct. 10/106% Jan. 20170 July 25 
qpreterted ----227277100, 600] Beazvj105 = foo ooo 168°” Baie”|108 Cet: 31)108 Cet. 3i}i06"* Feb. (4 100% June 14 

Preferred — le 1,300'103 105 |l----- ----- 109 Sale 109 Oct. ail 110 Oct. 29 60 den. 91) 0015 Beet. 6 
Lackawanna ‘Steel. ___ 100 297 ,900 778,760 “nS "86% Sale { ~ ‘ os 7 Ae On aan, oe ee oe 
Laclede Gas (St Louis).100 "300 8'920| 83 ose 45 "50 : hic 45% Oct. 23 "30 Oct. 32 4542 Get. $y'83 Jon. 21 
ena us SUR. 0° par 61,600, 343,950! 31% Sele 33, Sale | 3634 Sale | 31% Oct. 31 40. Oct. 21) 21° Jan. 221 40 Oct. at 

: a yers Tob__100 750 12,200 210 236 241% Sale 225 240 22744 Oct. 23 241% Oct. 1 201 = Apr. : 250% Aug. 8 
Te — ‘it eit: 100 oo it ase 106-110 112% Sale 111 Sale |110% Oct. 31,112% Oct. 1/107 Jan. 27\115 July 16 
Loess coe tr ctfs_ 100 4, aa 21,900) 45% Sale || 68% Sale | 79 Sale | 6844 Oct. 1| 81 Oct. 20) 40% Feb fd 81 July 14 
Ist preferred------100] 400] S.710| $334 ---- | 9044 Bale 1100 Gale | 914 Got. 11100, Get. 33) 444 Jan. 10110856 June 18 
atte 2! 107115 4 Oct. ct. 20 feb. 5 
Legere CF ign ee 100 te 7 845 155 165 239% Sale (215 Sale (21044 Oct. 30 239% Oct. 1} 10 — 26 538 — 33 
ee 108 a a ee a ee a ee, ee ee My 
ae »300 4 - 1d) fo” - 15 an. 22 ay 27 
wae reterred ---=-----100| BOO) 1050 | ©3957 Dou Bale |---| 2044 Oct. 4] 36% Oct. Blas Auer s July 17 
Marliu-Rockw v t C_no par 900 €,600) 69 Oe Mine ae mad 70 =Sale 70 Oct. 31| 74 - Oct. 15 61% tay Pt 385 aoe, 30 
Matheron Alkall Wi50) 1000) 9 27231-caz- gt] 28 ot | S04 oth | 194, 02t- 12] 42,, Oct: 20) 254, Mar all a2 Oct 
Ist preferred tr ctf_.100| 32,300 278.310) ryt "1s 8 a8 ni 4544 Oct. 3) 5774 Oct. 20) 26% Jan. 22) 61 July 28 
2d preferred tr etf..-100) 35,100 218.650 1947 gals” 3814 Sale 41 Sale 37 44 Oct, 3 4534 Oct. 20 19% — * 4604 ton 3 
; -~ 4 a 5 7 ; 4 y . «< v7 sue a ° y une 
my Pepi suors----10y 98:28) 189.058] 40" Sale Poonns ----- ugg baw 1100, Gees B1RLM Set Oa) ga dae ana Dees 8 
ap Tare: eae | _ 1,200) v'10 Sa ~---- ----~| 10 54% Oct. 4108 et. 91104 
Mexican Petroleum... 100) ate ro 6, 891,280 179% Sale eae ry aes Sale dy ae 1264 Oct. 22/1623 34 =. 23 264 May 23 
is ti. OES 0) 034g ...-.107 1 wecas cone ct. 16111 Oct, 16/105 Feb. 7/1188 Sept. < 
Miaint Copper Sa 77 77 3 ake aed oes. fo 23% Sale 26% Sale |723%4 a io ae. 31 ai 36 Oct. 11 21% Feb. 7 t4 July 7 
tes Oil__..-.10) 189,000) 189,000|____. - = = =-||-= ==- -----| J6334 Sale | 3: ct. 9768 Oct. 25) 32 Oct. 91768 Oct. 2 
eiidvele Godt & Ova, - Lad 310, 900 2,428, r+ 44 Sale 52% Sale | 753% Sale (250% Oct. 15) 57 Oct. 23) 404 Feb. 7 "62% July is 
SMoatens te en aad 4,900} 100 800|7737° "73°71 65% Sale | 62 65 62 Oat: is + Sod Oct: Mi 615% oy 29 83 duis 3 
RF RR SAS: 100} os ame os Hh. wewen coeceiiceces o-e-e oi 107 |106% Oct. 30/106)4 Oct. 30/104 July 9|106% Feb. 25 
a ned alps 5a| 29°300/ 263'540\ 2014 Bale || 3714 Sale 47%4 Bale | 46 Oct. 30 53, Oct. 20) 46 Oct. 80) 53 Oct. 20 
NatAniline&Chv tone par| 49.100] 101.800] oy a oa pate | 2779 Gale | 2036 Oct. 3 2094 Det. Si 206 cen. 2 Soihcey 

Preferred vtc too! 11.600 SC  rdlonelaiatss tte 90 Sale 883 = ea tee” atl ots Gon, Ml atac Bee’ a arte een’ 
National Le. mae cave 100) 14,700 57,000 i100. 110, oo. ee TB” Ocn, 73130" Oct. Ta0y'” Ane: solige’* Oct. 7 

onal Hiseuit....~-. -: te a 100 «110 |/----- ----- Joonee wneee tH nes a Ze ese ot 107. Aug. 20/139 Oct. 7 

“he Sees : 788)... 22 ---|]-->-- -----|----- -----|115 ct. 29 116 ct f 9 
Nati Cloak & Suit 2-2 1001 6.200) 30,700) 68 72 83 Sale | 824% 84 | 81% Oct. 4 86 Oct. 6) 70 as aol o2 _— 26 
N referr ar acsecene es 0) me Pmt .. 103. 106 |)105 110 10344 10644. 105% Oct. 30 106% Oct. 23'1034% Feb. 26)108% May 26 
was vel t & Cable no par'| prays 21,600 16 | Sale 15 Sale | 14% Sale 144% Oct. 29, 162 ; Oct. 10} 14 Feb. 8) 24% July 15 

at name & Stamp. 100) 6 a 415,550) 47% Sale 80% Sale 83% Sale | 7944 Oct. 1) 85% Oct. 45% Feb. 8] 88% June 7 
were erred ---------- 100 79. oot’ 740) 90 94 ii---5- ----- 102 | Sale (102 Oct. 31103 Oct. 7| 93 Jan. 15)104 May 27 

OO ee 100} ‘37 | 9,000} 65% Sale 8334 Sale 89% Sale 82% Oct. 2 94% Oct. 23 64 Jan ll 944% Oct. 23 

Preferred... --.....100) .. fa - 687) 106 107-106-109 107. 110 =|10744 Oct. 30,109 Oct. 7,102 Sept. 8/112 July 18 
Nevada Consol Copper 5) ae aaa! meee 720) 16% 17 4)! 17% Sale 17 Sale 17. Oct. 25' 18 Oct. 11] 15% Mar. 18| 21% July 17 
New York Air Brake - 100) roan 18, 750) v9 105 |1°6 Sale 137% Sale (124 Oct. 214534 Oct. 22| 914% Feb. 3/14534 Oct. 22 
New York Dock.___-_-- 100) Bra 216,950) 24 26 58 Sale | 55% Sale | 54% Oct. 30 61% Oct. 1) 1944 Feb. 7 70% July 3 
No Auer Co iow stank 100) ia 66.900 44 494 : — 65% ae 614 nes 30 69 pm 22! 4444 Mar. 13 July 2 

‘ ° b. ‘ j 
-e ty = «59.990 274,199 79% Sale 79 Sale 761) Oct, of 87 Oct, in te vent et iio 3 





































































































32 STOCKS—STOCK EXCHANGE RECORD [Vou. 109. 
STOCKS SALES TO NOV. 1.) ‘ a PRICES IN OCTOBER. RANGE SINCE JAN.1. 
| Price about 
N Y¥ STOCK EXCH’GE In Since an. 2 
October. | Jan. 1 1919. Oct. 1. Oct. 31. Lowest. | Highest. Lowest. Highest. 
Par| Shares. Shares. |\Bid. Ask |\Bid. | Ask.|Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Ohio Cities Gas (The)- 3s 372,300] 3,859,178| 44% Sale || 54. Sale | 53% Sale | 52 Oct. 2 57% Oct. 21/1¢35% Feb. 14) 61% July 10 
gute Fuel Sup ay 5 spoig 1.100 18,900| 46° Sale || 514 Sale | 52% Sale | 5144 Oct. 1) 5344 Oct. 9) 43 Jan. 18) 55 July 24 
ahboma Pe x 261,300] 2,779,280___.- ...-- 10 Sale 10% Sale 9% Oct. 3) 1 Oct. 24) 8 Feb. 3) 13% May 10 
Ontario Silver Mining. 100 55,700 225 900] 7% Sale 7 Sale 9% Sale 7 Oct. 1) 9% Oct. 31) 5% Mar. 18 te May 13 
Otis Elevator___...__---- 13,100 Seema SPE .----|143%4 Sale |130 Oct. 27/145 Oct. 31/130 Oct. 27/14 Oct. 31 
Owens Bottle-Mach_.. 25 70,500 162! _ 47 50 57 Sale | 68% Sale | 56 Oct. 3) 74 Oct. 17) 46 Mar. 3 74 Oct. 17 
Preferred __._..._-- 100 2 Boo" a 100 Sale |10014 Oct. 1810144 Oct. 6/1004 Oct. 18104 May 16 
Pacific Development _____ 3,800 3800) ee Rey _----| 75% Sale | 73. Oct. 23 80 Oct. 18] 73 Oct. 23) 80 Oct. 18 
Pacific Gas & Electric. 100 11,300 1,900)|._... -.--- 661% Sale 62 Sale | 61% Oct. 31) 6644 Oct. 1)| 614% Oct. 31); 75% pond 24 
Pacific Mail SS_.-..-.- 5 8,110 131° 710| 37% 39% 39 Sale | 3814 Sale | 36% Oct. 25) 40 Oct. 29 2078 Feb. 8] 42% July 14 
Pacific Tel & Tel_...- 100 2,500 33 000 18 22 |i----- - ----| 35 Sale | 314% Oct. 16 36 Oct. 28 Jan. 21) 40% Aug. 15 
Pan-Amer Pet & Tr... 50) 571,000) 4,790,620) 69% Sale ||119 Sale (132 Sale {117% Oct. 2:140% Oct. 22 87 Jan. 211140% Oct. 22 
I ei as a aap he 800 “f Rees ee 234 Sale 2% Oct. 30} 31% Oct. 29]| 25% Oct. 30) 314 Oct. 29 
ee ee 100 100 26. 78012014 Sale |j---.- - -2--|----- = _----|225 Oct. 30/225 Oct. 30/117 Jan. 22,225 Oct. 30 
Penn-Seab Stl v t c_no par 62,350 eT ee 42%% Sale | 41% Sale | 40 Oct. 27; 45% Oct. 23]) 2744 Apr. 30| 58 July 18 
People’s Gas L & Coke.100 9,700 138,226) 49 Saie 3 Sale | 41 Sale 41 Oct. 31| 47 Oct. 11) 39 Aug. 21| 57 May 26 
Philadelphia Co (Pitts) 50 17,400 455,340\a31 Sate 234% Sale | 3414 Sale | 3344 Oct. 30) 375% Oct. 9]| 30 Jan. 3 43 Apr. 28 
| 
Pierce-Arrow Mot C no par 782,600) 3,509,270 43 Sale || 64 Sale | 8934 Sale | 60% Oct. 3 99 Oct. 20) 38% Jan. 22) 99 Oct. 20 
0 See 00 8,050 23,500/102 Sale |j----- -----]----- ----- 105 Oct. 2/111 Oct. 20)1014% Jan. 3)111 Oct. 20 
Pierce Oil i Corp’n Wee 25 50, 400) 1,738,200| 16% Sale 22% Sale | 20% Sale 20% Oct. 27) 22% Oct. 6 16 Jan. 2) 285% May 9 
sae 1,800) 1,800)__... -.---|----- -----|105 Sale |105 Oct. 27|10544 Oct. 28105 Oct. 27|105%4 Oct. 28 
Pittebureh, Coal (of Pe)10v 45,700) 692,750| 4644 48 63% Sale |j64 Sale | 6014 Oct. 25) 67% Oct. 8] 45 Feb. 3) 74% July 29 
i hath ies evn 900) 13,100} 855% 86 ||----- -----]| 93 96 93 Oct. 2; 95 Oct. 27|| 85% Mar.17| 98 May 28 
Pittsburgh Steel pref - - 100 300! 4,825 90 o4 f--.--.. - _----| 93 9334) 924% Oct. 17| 93 Oct. 28]| 90% Jan. 16 991% May 14 
Pond Creek Coal....-- 95,100] 283, 800 12 14 28% Sale | 2834 Sale | 254% Oct. 3) 3134 Oct. 18] 12% Feb. 5 3134 Oct. 18 
< — Le ye SI we csv im 100 145,100) 586,730! 62% = 95% Sale |104% Sale 9134 Oct 3}109 Oct. 20/259 Feb. 11109 Oct. 20 
i 100 100) 3,600 |101 tend weacdiutuen méeeitee Ol. Boe See, Bee eee. Sloe. aay 36 
pub Sere Corp of N'37100 4,800; 89 ....- 9 84 70 73 73% Oct. 22} 79 Oct 8i| 73% Oct. 22 91% Jan. 7 
an Company -....100 34.700 124,480|120 Sale ||120% Sale |2123%4 Sale |119%4 Oct. 10,131 Oct. 18]|111% Feb. 14.1324 July 17 
Punta Alegre Sugar. -...50 5,200}  365,750)|..... ....- c70_ Sale | 9344 Sale |c68 Oct. 1/ 97 Oct. 30 51 Apr. 4 97 Oct. 30 
di als nn ae 635] 84,248) -__-. ----- 444 Sale |_..-_ _-_-.| 4% Oct. 1) 6% Oct. 81 2 Sept.24 6% Oct. 8 
Reiwes Steel Spring..100) 55,900, 436,425) 76 Sale 1004 Sale |103%% Sale | 98 Oct. 2|107 Oct. 23] 684g Feb. 10107 Oct. 23 
nw mitts 800! 5,865/104 ___-. 107 110 |105 =10934/108 Oct. 610934 Oct. 15/104 Feb. 4112 June 3 
pl Conael Copper... 10} 29,300'  433,938| 21% Sale || 23 Sale | 224% Sale | 22 Oct. 30, 24 Oct. 11] 19 Mar. 4 27% July 17 
Remington Typewvtc100| 115/100 0 WON zak anne 75 80 |101 Sale | 77% Oct. 4/1051 Oct. 24)| 68 Aug. 18 105% Oct. 24 
1st preferred v t c__.100 150, S| ES eS ae ee ae 101 Oct. 23)101 Oct. 23)) 964 June 28101 July 10 
2d preferred__..-_-- 100 800 1,500)|-_.-- --~--||----- - .-<--|- Roe Wars te 100 Oct. 8100 Oct. 11}) 95% Aug. 25100 Oct. 11 
—_ Iron & Steel_ 100 1,049,200 1,981,350) 74% Bale || 9914 Sale |7140)% Sale| 9244 Oct. 3) j14334Oct. 31] 714% Jan. 18 143% Oct. 31 
ieee ora 100 1,700 16,400} 98 101 {|}103 104 104% Sale 103. Oct. 22|105% “Oct. 11/100 Jan. 13.106% July 29 
Republic MotorTrk_nopar| 92.700 138,100)___.. -___.||...-- -----] 65% Sale | 45% Oct. 2| 6634 Oct. 16) 4414 Sept. 24) 6634 Oct. 16 
Royal Dutch Co Amer sh’s 200 829,750| 77 Sale |105 Sale |----- - ----|105 Oct. 1/109 Oct. 21) 70%-Jan. 2112034 July 22 
Certificates for N Y si’s} 812,600 5,873,750)_...- ----- 10434 Sale |107%4 Sale |100_ Oct. 3:113% Oct. 22 Aug. 8121 July 17 
Trust receipts. -...-..- 1,900 Sages ota 10354 Sale |.---_ —- .----|10234 Oct. 9/105%% Oct. 14]) 8554 Aug. 18 105% Oct. 14 
St Joseph Lead -... _.- 10 18,200 ce)” | Sees 144% 14%) 14% Sale | 14% Oct. 3) 16% Oct. 7) 1344 May 27| 17 July 24 
Savage Arms Gesp.-- = 109 33,500 72,900) 51 58 81% Sale 90 Sale | 81% Oct. H 94% Oct. 17|| 53% Jan. 3 9414 Oct. 17 
Saxon Motor Car____- 82'700| 394,965| 734 Sale || 21 Sale | 22 Sale | 18% Oct. 26% Oct. 20) 61% Mar.21| 29. Aug. 6 
Roebuck & 6072100 8,050 56,100/176 Sale ||203 208 /|221814Sale |2041% Oct. 3 224%4 Oct. 22 16844 Feb. 13, 22434 Oct. 22 
Shattuck ArizonaCopper 10 6,800 112,150} 13 Sale 13% 15 13 14 13. Oct. 18) 144% Oct. 11]} 10 Feb. 19) 19% July 25 
Bi oe no par} 942,700} 1,166 900))_____ ----- 5914 Sale | 6054 Sale | 5834 Oct. 1| 63 Oct. 22)) 5834 Sept. 29, 63 Oct. 22 
ie ee a 255,811 ie) ee Se eee ee ¥% Oct. 25) 1% Oct. 7 % Oct. 25) 14% Oct. 7 
Sloss: shetficldSieel&i- pre 70,600 309,320) 498% Sale 691% Sale |276% Sale 6444 Oct. %4)279% Oct. 31|| 464% Feb. 10 279% Oct. 31 
siento de dina a 100 3,830) 85 89 93 95 94% Sale 9434 Oct. 31) 94% Oct. 31) 85 Mar.11 974%July 8 
80 Porto Rico See iae 5,913 11,213/132 Sale {|210 Sale |257 Sale {190 Oct. 18'257 Oct. 31/132 Jan. 2257 Oct. 31 
Sl data a da 600 3,100/102 110 111 11544}11544 Sale [115 Oct. 22115% Oct. 31/1107 Jan. 27\|117 Sept. 6 
Standard Milling--.-- 10u 1,200 5. Fee BP Bence Bers hes cw a ccons 144 Oct. 16,160 Oct. 18/124 Jan. 14/160 Oct. 18 
ES RIS 525 BBM en. eae endeun Sudcgpetece oasnug Be SR 1 Oe. Se ae OS. 2a 4. tee. 
Preterred ssa dildiese I see 3,145) 853% Sale ||/----- -----|----- -----]------ ------|------ ------ 854% Jan. 2 94% June 12 
Stewart-Warner Speed _ 100 9,600 eee |. ee 6 She .~~--|126 Oct. 1/162 Oct. 86% Jan. 11162 Oct. 29 
a Carburet no par} 188,400} 573,419|_._.. ----- 80%% Sale | 94144 Sale | 75 Oct. 4/109% Oct. 36% Jan. 10,1094 Oct. 10 
NEES ALE NT 1,000 S6 AGT ones canue 27. BO-{.---. --.-- . Ot. I 17% OG. 81% Aug. 28 17% Sept. 29 
Studebaker Corp (The) 100/1,376,700} 6,584,650| 52 Sale |/11914 Sale {14044 Sale 4115 Oct. 31151 Oct. 45% Jan. 22151 Oct. 28 
Ri a 4,50 19,600 9244 Sale 102 10234|----- --_..]101% Oct. 18104 Oct 92 Jan. 22104 Oct. 28 
Stutz MotCarofAm. Nopar| 56,100) 535.400) 49% Sale ||121 Sale |127)4 Sale [117 Oct. 4 144% Oct 42% Feb. 14 144% Oct. 14 
Licccaben ey Wiened 17,500 CRON oe cose 8. ee tases =o 8 ee... 2 ee 2 Sept.26 15 Oct. 14 
Buperior Steel_-.....- 100} 33,500) 173,800) 3536 .37 | || 4324 Sale | 48% Sale | 43 Oct. |2| 48% Oct 32 Jan. 21) 54% June 5 
t preferred ---_-- 100 2 .300}]..... i aes eee 100 Oct. 29101 Oct 9544 May 14105 June 20 
Tenn Cop & Chem-no par| 30,300} 805,000) 13% 14 13 Sale | 12}4 Sale | 12%4 Oct. 28) 13% Oct 12% Mar. 17| 17% id 5 
Texas Co (The)_____. 100} 202,900) 1,349,522|1843% Sale ||276 Sale (336 Sale |265 Oct 3345 Oct. 184 Jan. 2)345 
Tex Pac Land Trust___100 160 o 086/155 186 ||}300 500 {300 500 a300 Oct. 23 a355%Oct. 180 Jan. 3470 = 3 
Tidwater Oil___.....- — 1,125 7,802,200 225 232 239 265 275 240 Oct 8 265 Oct. 207 Jan. 3265 Oct. 30 
Tobacco Prod Corp...100) 213,200) 2, 035, 190 £74 46 Sale |}10414 Sale |z101%Sale |1001%4 Oct. 3109% Oct. 725% Jan. 29115 June 30 
SS eae ,10 ak Rep ome _----|102}4 Oct. 30 10744 Oct. 99 July 21120 June 30 
Transeon Oil ctfs__no par| 356,200 913" 70 eas la 57% Sale | 5734 Sale | 5434 Oct. 15) 61_ Oct. 42% Aug. 21; 61 Oct. 20 
Transue & Wms Steel no par 90,000 et icniats acme 61% Sale | 767% Sale 584% Oct. 3)774% Oct. 37% Jan. 11) 74% Oct. 30 
Underwood Typewriter100 525] * 8,4251110 ....- SS 180 Oct. 17|181 Oct. 115 Jan. 8187 May 27 
Tinton Bag & Paper new100 3,800 31,200); 73 78 88 Sale 90 95 88 Oct. 1) 96% Oct. 75 Jan. 3/100 July 10 
, . 3s Seepage oye Ba oR aac gai SE 41% Sale | 41% Oct. 31) 45% Oct. 41% Oct. 31) 45% Oct. 14 
United Alloy Steel__no par 95,520 517,420)| 38% Sale 53 Sale |75334 Sale {750 Oct. 14) 55% Oct. 37% Jan. 11| 58% July 28 
United veer Stores. __ 100 1,545) 1,523,29: 107 54 Bale ~---- -----|----- ~----|200 Oct. 8255 Oct. 107% Jan. 2/255 Oct. 9 
United Drug-__....... 100 6,800 33 .294]| 90 144 145 |152%% Sale [147 Oct. 3166 Oct. 90% Jan. 6/175% July 29 
lst preferred__.___. 50 4,400 22,580); 50 503 51 52 52% Sale 52% Oct. es 53% Oct 50 July 18) 58% Ma 9 
2d preferred....... a 14,200) 85 95 146 =-=--|>---- ~----|------ ------ i innsaiai as i ieee is ac 91 Jan. 28/165 July 29 
Faith Pasrsad----t0m * 5g] TE gggyter Sale [189 Sale |208)4 Sale gy oe BAS Ok. SENEhac ata Alan Oot: 88 
Be “Se EE SP Anetta c ct. r ct. 
United Retail Stores no par|1,092.600) 3,412,690}|__.._ ____- 114%tol17*,\117 Sate |109 Oct 3) 119% Oct. 98 é Apri 24/119% Oct. 11 
U 8 Cast Iron Pipe & F.100 31,900 389,750]| 14 15 334% Sale 30 =Sale 29 Oct. 6) 33% Oct. 14 Jan. 15) 38% Aug. 7 
—- ccaphainenaches 100 3,000 52,0 43% Sale 65 Sale 62 64 62 Oct. 15) 65 Oct. 42% Jan. 16) 74% July 7 
U 8 Express__........ 100 1,100 23,50 25 28 24% 28 25 Oct. 29) 264% Oct. 16% Feb. 5) 3234 May 24 
Us ee Products....100} 146,400] 1,762,650)}___.. -___- 9054 Sale | 78534 Sale | j8454 Oct. 30 91% Oct 66 Apr. 8] 91% Oct. 1 
U0 8 Indust Alcohol__..100) 245,300) 2,127,290/104 Sale ||140 Sale |106)g Sale [6103}4Oct. 30164 Oct. 97% Jan. 22)167 May 27 
NEES ca CCN Te ecine Shek 48,825 ee ee 37 Sale | 34 Oct. 30, 46% Oct. Oct. 30) 4634 Oct. 14 
Preferred esis e Ath acai 100 200 7,140 063¢ Sale ||108 110 |102 106 |105%4 Oct. 25'107°° Oct. 96% Jan. 2)111 May 23 
OS Sealty & Improv...100 11,450 125,15 20 45 Sale | 42 44 42 Oct. 30: 49% Oct. ; 174% Jan. 3) 50% June 6 
sl ia exes os ip 567,700 sake th 80% Sale ||122 Sale {7135 Sale {119% Oct. 35138 Oct. 3 Jan. 21)/138% June 30 
First arene RE 100 4,500 R,seuneeeee £20 Bi.c.. -u coe 113% Sale 11314 Oct. 24 117% Oct. 109 Jan. 20/1194 July 10 
Subscription receipts__ 13,200 13°20 Tae ea ee 135 Sale [d45 Oct. 307135 Oct. 31d45 Oct. 30)//135 Oct. 31 
U 8 Smelt Refg & Mg. 50 94,200 439,850)| 45% Sale 71% Sale 73% Sale 69 . Oct. 3) 77 Oct. 4344 Jan. 21; 77 Oct. 28 
PIIOG. .. .ccecce 50 2,800 12,340)| 44 47%|| 50 =Sale 48144 4954] 4734 Oct. 10) 50 Oct. Jan. 18} 50 Mar.12 
United States Steel___100/3,206,800) 28,572,270)| 948% Sale ||1071%4 Sale {10934 Sale {10444 Oct. 3112% Oct. 10] 88% Feb. 10)115% July 14 
BUGEIOG . ccccccucs 100 14,700 128,695 113% Sale ||114% Sale |115% Sale |114 Oct. 3 116% Oct. 22/|1113% Feb. 10)1174% July 17 
Utah Copper TRE S O 10 57,300 984,230)| 74% Sale 82% Sale 8034 Sale 79 Oct. 31) 86% Oct. 10) 65% Feb. 7| 97% July 16 
Utah Securities v t c__100 6,200 87,475 +t Sale 14 Sale 13 Sale 12% Oct. 14% Oct. 11]] 12% Oct. 4 21% June 11 
Va-Carolina Chemical.100) 25,100) 539,00 Sale || 80 Sale |j78 Sale | 77 Oct. 30 85 Oct. 9] 51 Feb. 10 92% July 14 
Prereered . ...---cce 100 2,500 22,90 108 112 115 Sale |114% Sale {114% Oct. 20115% Oct. 141110 Jan. 7)115% Oct. 14 
Va Iron Coal & Coke... 199 10,000 SI tei eet cia chars ob iw 77 +=Sale | 6344 Oct. 3 82% Oct. 25] 54 Mar. 31] 82% Oct. 25 
Vulcan Detinning--_-__-_ 2,200 I oT se ee Soe ee 17 Oct. 9} 294% Oct. 23) 12 Jan. 6) 2944 Oct. 23 
Preferred .......... 100 700 1,88 itis wine ocibadua nepeiie nate Siete z80 Oct. 10 95 Oct. 23)) 40 Jan. 28) 95 Oct. 23 
Wells, Fargo Express__100 2,840 23,785)| 6244 70 53 64 5744 58%| 5714 Oct. 16 6044 Oct. 6] 53 Apr. 29) 79 May 23 
Western Union Teleg__ 100 3,590 74,290) 86 = 88 84 Sale | 8534 86%] 83% Oct. 9 864% Oct. 23] 82 Sept. 22) 9244 May 26 
Westi house Air Brake 50 8 36,880)}..... 95 |112 Sale |116 Sale |110 Oct. 3120% Oct. 21) 94% Jan. 15/126 July 7 
West’gh E & Mfg assent 50) 201,300) 1,697,900] 41% Sale 5534 Sale 57% Sale 53% Oct. 3, 58% Oct. 21]) 4044 Jan. 21) 59% June 9 
ist © referred ee 50 10 3,60 9 Be eerie eee 70 Oct. 15| 70 Oct. 15] 61 Feb. 27] 70 May 24 
White Motor_........ 50; 402,020 999,31 3 4544|| 62 Sale 75% Sale 60 Oct. 3 86 Oct. 20) 45 Jan. 3] 86 Oct. 20 
Willys-Overland _..._- 25} 546,400) 3,136,000) 2634 Sale || 3374 Sale | 34% Sale | 3234 Oct. 4 23834 Oct. 20] 2334 Jan. 22) 404 June 2 
g eR AS 100 1,500 27,735]| 874% 89%{)| 94 Sale | 94 95%] 93% Oct. 17, 95 Oct. 14] 87% Jan. 7| 984% May 9 
iison & Colnc vtcno par 36,200 545,210), 73 Sale 83 Sale 84 Sale | 82 Oct. 30 90% Oct. 15] 65% Jan. 20 104% bend 2 
a 400 5,410)| 90 99 |j-.-... _____]___.. ----.]100 Oct. 15100 Oct. 16]) 964 Feb. 17)10444 June 16 
‘Woolworth oF Wiscen 6,100 48,7 SY EO ccc wee 127 130 |125% Oct. 613334 Oct. 7/120 Feb. 7/136% July 25 
ges 400 2,511)115 121 ..---. ----.]115 Sale }115 Oct. 31115% Oct. 30/1143 June 26'117%% Jan. 17 
orthng’n P&M vt c.10o 218,750 526,161 54% Sale 94to97* |107 Sale | 92 Oct. 3117 Oct. 7] 50 Feb. 13/117 Oct. 7 
Preferred A v t c...100 1,6 11,813}]| 85 90 >t OS eee 94% Oct. 1) 98% Oct. 15) 88 Jan. 9] 9834 Oct. 15 
Preferred B v t c___100 12,700 37,591|} 67 Sale 78% Sale 80 Sale 77% Oct. 6 81 Oct. 8' 66 Jan. 3! 81 Oct. 8 
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GENERAL QUOTATIONS 


S) 
BONDS AND STOCKS 


1. In the following thirty-two pages of tables, quotations are given for all the more important securities listed on 
any Stock Exchange in the United States; also for leading unlisted and inactive securities. a 

2. Quotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date of 
issue. As the New York Stock Exchange began with Jan. 2 1909 to quote all bond prices “and interest,” we have adopted 
the same method, and no longer employ a designating mark to indicate the fact except where there is a deviation from 
this rule. The reader will understand, therefore, that unless the letter “f” is prefixed to the price, he must pay accrued 
interest in addition to the price. This, however, does not apply to income bonds or bonds in default, in which cases 


the price includes the interest, should there be any. 

3. The letter ‘“f’’ prefixed to bond prices denotes that the quotation is a flat price—that is, that the accrued interest 
forms part of the price, and therefore the purchaser does not have to provide for it separately in making payment. As 
t,” and no designating mark is 


already stated in the case of income bonds and bonds in default, the price is always “ 
employed to indicate the fact. 

4. Stock prices marked thus (d) are per share. All others are per cent except bank stock prices, which are quoted 
per share unless otherwise stated. 

5. It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities 
‘re merely nominal, but in all cases the figures are obtained from sources which are considered reliable. 

6. The following abbreviations are often used, viz.: ‘““M” for mortgage, “‘g’”’ for gold, ‘‘gu.” for guaranteed, “end” for 
endorsed, ‘‘cons” for consolidated, ‘‘conv” for convertible, “‘s f’’ for sinking fund, “‘l g” for land grant, ‘‘op’’ for optional. 

7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








RAILROAD BONDS 
Bonds of companies consol’d are 
eften under the consolidated name. 
Adirondack—See Del & Hudson 
Akron & Barb Belt g 48 ’42_J&D 
Ala Gt South ist 5s Dec ’27_J&J 

Gen M 5s Dec 1 1927 £__J&D 
1st cons g 5s 1943 Ser A-J&D 
Belt Ry of Chatt 5s 1945_J&J 
Ala Midland—See Atl Coast Lin 
Alabama N Orl T & P Junc— 
“A’’ deb 5sg’40red’10_M&N 
“B”’ deb g 53°40 red ’10_M&N 
“C’"’ deb g 5s Nov 11940_A&0 
Ala & Vick—Con g 5s 1921 A&O 
2d consol A&O 
Vicks & Mer Ist g 683 ’°21_A&0 
Albany & Susq—See Del & Hud 
Allegheny Valley—See Penn RR 


Bonds 


\Balt & Harrisb—See West Md 
Baltimore & Ohio— % 
Prior lien 34s g 1925___J&J 85% ‘Burl Ced Rap&No—SeeCRI&P 
Ist M 4s g July 1 1948__A&0 69 }4 |Butte Anaconda& Pac 5s’44 F&A 
Conv 44s 1933 red 1923 M&S x 69 |\California N W 5s 1928 gu_A&O 
Ref & gen 53 1995 Ser A__J&D Cam & Clear—ist 53 g’41__J&J 
10-ys 6s July 1929 temp_J&J 4) 95 % Gen M g 4s 1955 F&A 
Eq g 4%s 1920-Feb ’22_F&A . 5.50%) Canada Sou 5s 1962 ser A_A&O 
Eq 4%s 1920-1923____.A&O 5.50% |\Canadian Northern— 
Pitt Je&M div 3%s g’25M&N 82% ist con deb 4s 1930 gu_J&D30 
Pittsb Lake Erie Va— || 6% coll notes 1922 F&A 
Refund gold 4s 1941__M&N 60% 6% coll notes 1924 
8S W div Ist g 3%s 1925__J&J 81% Eq 4%s various 
Central Ohio Eq tr6sJan’20-Jan’29SerBJ &J 
Reor ist con g 44%s’30M&S Manitoba SE Ist 4s £’29F&A 
Ohio RivRR—Ist g 5s’36J&D hadee meg Boo g4s’39g_J&J 
Gen gold 5s 1937___._A&O Canadian Pacific— 
Hunt&BS Ist 6s 1922__J&J Cons deben 4s perpetual__J&J 
Rav Spen&G ist 63’20 F&A 6% notes Mar 2 1924__M&S2 
Alleg & West—See Buff R & P Pitts Cl & Tol 1st 6s’22_A&O0 Eq tr 44s 1920-1928. __J&J 
Allentown Terms 4s 1919 Pitts Junc—lIst g 6s ’22__J&J Aroostook Val 44s 1929 F&A 
Ext at 6% to 1929 J&S$ 2d g 5s July 1 1922___J&J New Brunsw Ist g 5s '34 F&A 
Alton Bridge—See St C M & StL Sch Riv East Side 4s’25_J&D Cons deb 4s perpetual__J&J 
Ann Arbor ist g 4s 1995__.Q-J Staten Isl Ry 44s 1943_J&D ; Ont&Que ee or 53 perp J&D 
Aroostook N orthern—SeeBangor Tol & Cin div 4s 1959__J&J Carb & Shaw—See Illinois Cent 
Aroostook Valley—See Canadia W Va & Pitts Ist 4s g ’90A&O ‘Carolina Cent—See Seab Air L 
Asheville & Spartanburg—S U & Bangor & Aroostook— Caro Clinch & Ohio 5s ’38_J&D 
Col lst M g gu 4s 1995__J&J lst M 5s g Jan 1 1943__.__J&J —— 53 1920-1922 
Atch & East’n Br—4s 1928_J&J Cons refund g 4s 1951___J&J Carolina & Yadkin River— 
Atchison Topeka & Santa Fe— Medford Ext 5s 1937___.M&N Ist s f 5s 1962 J&D 
Gen mort gold 4s 1995_.A&O Piscat Div g 5s Jan ’43__A&O Carthage & Adiron—See N Y C 
ado 4s July 1’95_Nov StJohnsRivExt gu 5s’39_F&A Catawissa cons g 48 1948__A&O 
tamped M&N Van Bur Ex 5s g Jan ’43_A&0 CRiaF & N—SeeBCR&N 
Conv g4s of ’09 due’550ptJ&D Washburn Ext Ist 5s’39_F&A Central Argentine Ry Ltd— 
Conv g 48 of 1905 due ’55 _J&D Aroostook Nor 5s g 1947A&0O Conv g 6% notes 1927__F&A 
Conv ¢ J&D| 90 %4|| Nor Maine Seaport 5s '35A&0 Cent Ark & Bast—See St L 8 W 
Trans 8 L Ist g 4s 1958__J&J ||Battle Cr’k & Stur—See Mich C Cent Branch Ry—See Mo Pac 
Cal-Ariz ist &rf44s’620p M&S ¥4||Beech Creek—See N Y C & H Central of Georgia— 
Series B t lst M g 53 Nov 1 1946... 25 


es B Bellingham Bay & British Col— 

E Okla Div ist g 4s °28_M&S Ist g 5s Dec 1 1932 J&D Cons gold 5s 1945 & 
Hutch & So 1st g 5s 1928_J&J Bell & Caron—See Illinois Cent 10-yr 6% sec gold bds ’29J&D 
Rocky Mt Div 4s 1965_J&J Belt RR & Stk Yds (Ind’p’l’s)— Eq 4s Jan '20-Jan’26__J&J 
San Fran & San Joaquin Vall— Ist ref M&N Chat Div gold 4s 1951__.J&D 
Ist g 5s Oct 1 1940._.A&O Belt Ry of Chat—See Ala Gr So Macon & Nor g 5s 1946__J&J 
Santa Fe Prescott & Phoenix Belvidere Del—See Pennsylvani Mid Ga & Atl Ist 5s 1947 J&J 
Ist 5s 1942 . M& Bennington & Rutl’d—See Rut Mobile Div g 5s 1946____J&J 
Atlanta Birm & Atlantic— Big Boney Ry—See Ches & Ohio Oconee Div Ist g 5s 1945 J&D 
Income 5s Nov 1 1930__-_-_-- foo 7 Cent RR & Bkg 5s 1937 M&N 


Ask. | 


} 


Bonds . 


Buff & Susquehanna RR Co 
ist 4s Dec 30 1963______ &J 








Birm Be St L & San Fr 

Atl & Birm Ist g 5s 1934_J&J Birmingham & S E 6s 1961 M&N 
Birm Term Ist g 4s '57 gu_M&S 
Boonv St Louis & Sou—See Mo 
Boston & Albany 53 Oct '63 J&J 
5s June 1942 J&D 
53 ee, | 1 1938 J&JI 
4\%s July J&I 
43 May 1 1933 gu NYC_M&N 
4s May 1 1934 gu NYC_M&N 
4s ng A 1°35 guNYC___M&N 
3%s Jan 1 1951 J&I 
Ref 3's 1952 gu NYC &O 
Bost & Lowell 444s Feb ’33_J&J 
4s April 1932 A&O 
ES OE | EES. IJ&I 


Atlanta & Charl A L—See South 
Atl Knox & Cin—See Lou & Nas 
Atlanta Knoxv & Nor—See Lou 
Atlantic & Dan—See South RR 
Atlantic City—See Reading Co 
Atlantic Coast Line Co of Conn— 

Certs Indebt 5s irredeem J&D 


Certs Indebt 4s 1925____J&Jj/ 


Atlantic Coast Line RR— 
1st cons 4s July 1 1952 M&S 
Col tr g 4s Oct 1’°520p M&N 
Conv deb 4s’39 op ’16 M&N 
Gen unif Ser A 4443’64J&D 
Eq 44s Dec'19-Dec’21J&D 
AlaMid—Istgug5s’28 M&N 
Atlantic Coast Line of SC— 
Gen Ist g 4s July ’48_J&J 
N E of SC 6s 1933__J&J 
Brun & West Ist 4s ’38_J&J 
Cent of So Car 6s ’21__J&J 
Char & Sav gen 7s 1936_J&J 
Fla So ist g gu 4s °45__J&J 
Nor & Car 5s 1939___A&O 
Pet’b’g—Class A 5sg’26J&J 
Class B 6s g 1926__A&0 
Rich & Peters 44s 1940 A&£0 
Sav Fla & W Ist g 6s’34 A&O 
Ist M g 5s 1934____A&O 
Wil & Wel gen g 5s ’35_J&J 
Gen mort g 4s 1935__J&J 
Atlantic & Yadkin—See Souther 
Augusta South—See South Ry. 
Aug Term—See Charl & W Car 
Austin & Northw’n—See So Pac 
Balt Ches & Atlan—See Pa RR 
Balt & Cumb Val RR 6s’29_J&J 
Ex ist M 6s July 1931___J&J 


Boston & Maine—4%s g '445&S 





iBos & NYAL—See NYNH&H 


(Bruns & W—See At 
| Buffalo Creek list 5s 1941__J&J 
| Buffalo Rochester & eens 





44s April 1 1929___.__- A&O 
4s Sept 1 1926 M&S 
43s Fe ‘ 


31 

3s July 1950 

PortsGtF&Con 44s ’37_J&D 
Boston Rev B & L 4%s ’27_J&J 
oast Line 


General 5s g 1937 s 
Con g 44s 1957 M&N 
Equip 6s Ser K 1920-’33_F&A 
Equip 44s Ser E 1922__M&N 
Equip g 4s Ser F 1927_A&O 
Equip 4s Ser G 1929__._A&O 
Al & West 4s g guar 1998A&0 
Clear & M Ist 5s g gu ’43_J&J 
Roch & P Ist 6s 1921__.F&A 
Consol Ist g 63 1922_.J&D 
Buffalo & Southwest—See Erie. 














Soa oce 


hr 





K_Avaves 


Chattahoochee & G 5s '30J&J 
Chat R & South g 5s ’°47_J&J 
Eatonton Br 5s g 1926__.J&D 
Ocean SS Co g gu 58 ’20 _J&J 
\Cent Indiana—See Cl Cin Ch & 
|\Cent & New Eng—See N YN H 
Central of New Jersey— 

Gen M (now Ist) g 5s '87 J&J 

AmD&ImpCo gu 5s ’21_J&J 

Leh & W B Coal con g 4s 1920 


N Y & L Br gen 4s 1941_M&S 
General gold 5s 1941_._.M&S 

Central Ohio—See Balt & Ohio 
\Central Pacific—See So Pacific - 
\Cent Verm ist 4s May ’20_Q-F 
Charleston & Nor—See Caro Atl 
Charl & W Car Ist 5s °46__.A&O 
| Aug Term Ist gu g 63°47 AXO 
\Chateaugay Ry—See Del & H 
\Chattahoochee & Gulf—See Cen 
\Chattanooga Sta 4s ’57 gu_J&J 
i\Chesapeake & Ohio— 
lst cons g 58 1939__._.._.M&N 
Genera! 44s gold 1992__M&S 
Conv g 44%s 1930 op ’15_ F&A 
Gen fund & impt 4s 1929_J&J 
Conv A&O 
Craig Valley 1st 5s g’°40__J&J 
Potts Creek 48 1946 IJ&J 
R&A Div Ist con g 4s ’89J&J 

2d con g 43 1989_._____J&J 











Warm Sp Val Ist 5s¢’°41 M&S 
Coal Riv Ry Ist 4s gu’45 J&D 
Elevator Co g 4s gu’38__A&O 
Big Sandy Ry Ist g 48°44 J&D 
Greenb Ry Ist g gu 48s’°40M&N 
Raleigh & S W Ist 48 '36_J&J 
WestPocCorpIst 444s8'45 F&A 
Chesapeake & Ohio Northern— 
lst M 5s 1945 guar Oo 
\Chesterf’d & Lanc Ist 5s 55F&A 
Chic & Alton Ist 34s 1950_J&J 
RR refund g 3s 1949_.._A&O 
Deb 5s 1922 subj to call_.J&D 





Con 4s 1925, ’30, ’35__.J&D]b 





& Hartf 
100% 





b Basis. / This price includes accrued interest. & Last sale. 


tIn London, 


n Nominal. 


¢ Sale price 































































































34 GENERAL QUOTATIONS [Vou. 109. 
NOT!CE.—AI!l bond oricest are “and interest” except where marked ‘f” and income and defaulted bonds. 
Bonds Bid. | Ask. || Bonds Bia. | Ask. | Bonds | Bid. | aad. 
icago Burlington & Quincy— | Chic St Paul Minn & Omaha— Delaware & Hudson (Concd)—| 

ar os 4s 1958 Eanes M&S; 80% 81 || Cons 63 June 1 1930__._.J&D) 104%) 107 Cretemene Ore & Iron— 

Denv Ext coll tr 4s 1922- F&A! ee BE || Cons 6s red to 3443 1930_J&D) 84 | ~--. |!) Guar gold 43 1942___.J&J) 59 63 

Illinois Div3%4s’49 op '29_J&J| 74 744%%| Deb gold 5s Mar11930.M&S| -.--. 90%| Rens & Sarreg ist 7s’21M&N, 10234 104 
4s July 1 1949_____.__ J&J| 81% 84 | Stamnes oc nenahwccongedl saaccl eoses Utica Clin & ing 5 °30.d43| $85 | ....- 

Nebraska Ext 4s 1927..M&N 91% 93 | North Wisconsin—6s '30_J&J| 104 | __._- Delaware Lack & Western— 

8 W Div sf 4s 1921_.__M&S pe ee Super Sh L 5s June 1930.M&S; 94 | ..... Morris & Essex 344s2000J&D,) 7144; 72% 

C B & Q joint 4s—See Gt Nor Chicago Terminal Transfer— N Y Lack & Western— 

Chicago & Eastern Illinois— Chic & Gt W 5s g 1936__J&D ae a ees lst 6s g’d Jan 1 1921__J&J Sees oa 

Ref & Imp M 4sg’550p_J&J/ 25 29 | Chic Terre Haute & Southeast— 2d 5s g’d cons 1923_.__.F&A' 95%!)  .__. 

U S Mtge & Trectfs dep___'f 24%) 2634) Ist &refgis eye gr 61 65 Term & Imp 4sgd’23M&N| 9244, 99% 
1st consol 6s gold 1934._A&O Jf 95 100 Sou Indiana Ist g 4s’51_F&A| 59 61 Osw & Syrac gu 5s ’23__M&N| Be Ft is es 
Gen consol Ist 58 1937..M&Nf 72 74% Chicago Union Station— Warren Ist refg 3144s 2000F&A' 65 | LLL. 
U S Mtge & Trust ctfs dep jf 72 75 Ist gold 4143 1963__...- J&J 82%! 8314 Denver & Rio Grande— 

stamped M & N 1915 | Chicago & Western Indiana— lst con g 43 1936__.._.- J&J| 64345 64% 

M & N 1916 and Gen gold 6s Dec 1 1931_Q-M} 102%! 103 Ist con g 444s 1936__.-_- J&Ji 69 70 

M & 1917 int........ 54% 59 Consol g guar 43 1952____J&J 60 69144| Improv’t gold 531928_..J&D —. _- 78 
Guaranty Tr Coctf dep___| ----- 72 || 6% notes’18extto’19..M&Sj 90 95 Ist & refg 53 19550p_._-_F&AsS 56144) 57% 

PurM Ist lien coal5s’420p F&A 36 44 |Chic & West Mich—See Pere M Bankers Tr Co stpd ctf dep f/ -__-- 57 

Eq 548 Mar’20-Sep '25 M&S 67.50%) 6.25% Choc Ok & Gulf—See C RI & P | Adjinc 7s cum 1932 0p_._A&Q/ 40 45 
Ch & 1 C Ry—Ist 58 ’36_J&J 7 12 |Cincin Hamilton & Dayton— | Rio GrJunc ist gu53’39J&D = 80 Rees 

Danv&GCrist M 6s '20M&N 5 -----|| General 5sgold 1942_.._.J&Dj} --... 8644; Rio Gr So Ist g 43 °40_..J&J| 28 32 

Ev TH&Chic inc 63 '20_M&N OO. tT Suen '| 2d mtge gold 4%s 1937__J&J|  --.-- 86% Ist g 43 guar 1940__._.J&J, 28 32 

Chic Gt West—Ist 48 1959M&S, 56 56%) Dayton & Mich Ist 5s 1911 Rio Gr West ist 43 °39_.J&J 65 65% 

Chic Ham & West Ist 63'27_J&J, 984) ----- H Ext at 414% to’3lop’17J&J} -..-- 87% lst cons g 48 19490p__A&O 54! 59 

Chic & I c Ry—See Chic & E Il) }C1St L & C—See CCC & StL— Utah Fuel Ist 53 1931_M&S_ = - 863 ay 

Chicago Indiana & Southern Ry, Cin Indianapolis & Western— Des Moines & Ft Dodge—See M inn & 3 t Louis 
Con mtge g 48 1956 guar_J&J; 7644) 77%  IistMg5sNov11965..M&N) 70 80 | Des Plaines Val Ry— Chic & N W 
Ind fa te Ist g 48 1950_J&J 79% 81% Cin Leb & Nor—See Pennsylvaniia RR ‘Detroit Grand Haven & Milw—} 

Chicago Indianap & Louisville— | Cine & Musk Val 43 1948..F&A| 80% ....- | Ist Eq’lxexttoNovi4’20A&0 9-96 109 
Ref M g 68 1947 Ser A___J&J 98%! 101 Cine N O & Texas Pacific— Congu’18exttoNovl5’20A&O—_ 88 93 
Ref M g 58 1947 Ser B...J&J, 89 | ----- ~ 448 Nov 15'19-21M&N15|}b 6.50 6% | Det Gr Rap & West—See PereM 
Ref M g 48 1947SerC...J&J 66% .-| Cincin North ist g 43 1951_J&J Se ee eee |\Detroit & Mackinac— 

Ist & gen 58 1966___.-- M&N) 7 75 ‘Cin Rich & F W—7s g’21_J&D ee 2 ee Prior lien gold 43 1995__J&D 50 50% 
Eq 4348 Mch 15 '20-’21_M&S 6 6.50; 6% Cin San & Clev—See CCC&StL. eee on old 45 1995__J&D Se. 4 wate 
Eq 44s Apri5 '20-"21A&0155 6 50) 6% Clearfield & Jeff—See Pa & N W |Detroit Riv Tun—See Mich Cen 
Eq 448 Feb’20-Aug'23.F&Ab6 6.50 6% Clearf & Mahon—See B R & P Detroit & Toledo Shore Line— 

Indianap & Lou Ist 43 "56J&J—----- 73% Cleveland Akron & Columbus— | lst gold guar 43 1953_.._.J&J} 70 | ____. 
Monon Coal gu 5s '36 Ss J&D Sf 52 56 Genera! gold 53 1927____M&S| 92 96 | Dul & Ir Range—Ist 53’37 AZO; 90% 96 
Ch I & StL ShL—See CCC&StL! | Ist cons guar g 48 1940..F&A; 70 | ..... \Dul Mis & Nor Ist 63 °22_.J&J| .93 cores 
Chicago Lake Shore & Eastern— Unguaranteed_.........-.- ee ge ne lst cons g 6s Jan 11923_.J&J; 98 | ____. 

ist M 44s 19690p 1919 J&D) 82% ----- Cleve Cine Chic & St Louis— Gen g sf 5s Jan 1 1941___J&J | Beas 

Chic Milw & Puget Sound— General 4s gold 1993_.._.J&D th Sees Duluth Rainy Lake & Winni 
ist M g 48 1949 guar J&J-Q-J) 67 68 Gen M 5s Ser B 1993_.._J&J} 8144 8314 _ Ist 53 1916 ext 1921___J& 92 95 

Chicago Krilwaukee & St Paul—! Deb gold 4148 1931_.-_-_- IKI 793 804% Duluth South Shore & Atlantic 
Gen g 4s A May 11989__J&J, 66 71 Ref & imp 63 1929 SerA_J&J 9444 95144\_ Ist gold 53 1937_.....-.- J&J| 75 33 
Gen i ref 4s Jan 2014 A&0, 63%: 65 || Equip trust 53 1920-1929 J&Jib 55 5.70'% Dutchess Co—See Cent New Eng 
Conv 5s Jan 2014 Ser B F&A! 72% 73%) Equip trust 63 1919-1927.J&D/6 5.95 5.70% East Tenn Va & Ga—See So Ry 
Gen g 348 B May 11989J&J' 61% 66 || Cairo Div Ist g 45 1939__J&J SEN dcaed Eastern Minn—See St PM & M 
Gen 44s May ’89Ser C J&J, 75 764%| CW&MDivist4sg’91J&J| 66 ---.. Easton & Amboy—See Leh Val 
Deb gold 48 July 11934 J&J| 66 6844! StLDiv Ist col trg4s'90.M&N/ 68 69% Elgin Jol & East 53 1941 M&N; 91% 95 
Conv deb 44s "320p’22J&D, 73 73% | Spek Calpiv 4s Ist g’40_M&S| 70 ----. Elkin & Alleg—6s 1941...J&J3j -.--.| 12. 
Gold bonds 4s 1925 op ’22J&D 79% 81% hite W V Div Ist 43’40_J&J 71 _. .| Elmira & Williamsport— 

Chic & L Sup Div g 5s’21J&J}  97)4; ----- Cent Ind Ry gu 48s 1953_M&N| 58 62 | Ist 63’10 ext at 4%1950_J&J; 81 85 
Ch & Mo Riv Ist 5s 1926_J&J 2 | 100 || Chie Ind & St LSh Line Ry— Income 53 2862........ A&O 90 94 
Ch & Pac West Div 58’21_J&J| 98% 98% lst gold guar 4s 1953_A&O} 62 70 El Paso & Rock Isid—See E!lPas 0 & Sou thwest 
Dubuque Div Ist 681920 J&J} 99%) .- --|| CIS L&Cist4sg Aug’36_Q-F) 84 | -.-.- | El Paso & Southwestern Co— 
Fargo & So g 6s ass’d °24_J&J 9944| 102 Con sf 68'20dr@105.M&N| --. |  ..-- || New Mexico Ry & Coal Co— 
Mil & Nor 6s ext at 414'34 J&D 77. t eshex CinSan&Clev con g 53’28.J&J; 92%) -._.. Ist coltrg 5sOct1°47A&0; 80 | ____. 
Cons 68 ’13 ext at 4% to Cleve Colum Cin & Pog Ist&coné&coll tr g 53’51A £0) Te 4 os 
NS EE SP ara J&D)| 824%) 89 Gen cons gold 6s 1934_J& | ae Dawson R & Coal 53’51J&J3; 85 | ____. 
Wis & Minn Div g 5s’21_J&J 97% 99 Id Bim & W ext 4s 1940_A&0O POM Senedd ElPas&RI 1st g gu 53"513 &J TE, peer oe 
Wise Vall Div ist 6s’20._J&J Geral. .eancu O Ind & W g 5s Apr 1938_Q-J 76 _...| Erie—N Y&E ist4sext g’'47 M&N oes fe 
gh & No M—See Pere Marq Peor & East cons 43 °40._A&O|} 50% 54 44s 3d ext gold 1923 _.M&S; 915 ne 
hicago & North Western— 2d consinec 48 1990_._Apr1j}r 25 271 53 4th ext gold 1920....A&O, 9644) ___L. 
Gen M 37488 ere M&N| 67%) 69% Empire Trust ctfs dep--_- 18 262 4s 5th ext gold 1928_.__J&D| aceite ae 
Gen M gold 4s 1987__._M&N 784 79 | Cleveland Lorain & Wheeling—} 7s Ist cons g 1920____-. M&S 99% 100 
~ non-pay Fed Ine Tax 3 8! || Cons now ist 8 Se 1933_.A&O); 93%) --... 73 Ist cons g fund 1920_M&S 98 100 
Gen M 581987stpinctax M&N| 97%) 984) Stamped subject tocall_...| 90 |  ..-. Prior lien gold 43 1996...J&J| 59 60 
Sink fund deb 5s 1933..M&N 914%; 924%  Conrefgg 4%s 1930 red_J&J); 82 |  .L-- Gen lien gold 4s 1996_...J&J, 48 49 
Sinking fund 6s 1929...A&O} 102 109 | Clev & Mahon Val—See ErieRR Conv gold 4s 1953 Ser A-A&O) 41% 43 
_ eee A&O| 9644) 104 Clev & Marietta—See Penn RR Series B 1953_.....-. A&O; 41 | 42% 
30-year deb 58 1921 A&O15| 9744) 98 | Cleveland & Pitts—See Penn Co Series D 1953_._.__- &0 45% 45 
Exten bonds 4s 1926. _F&A 15 92 ----- Cleve Short Line—See LS & MS Eq g 44s Feb’20-Aug’21F&A 66% % 6 
Equip tr 444s 1920-1922.A&O|6 5.75 5.25% Cleveland Terminal & Valley— Eq g 53 Jan 1920-1923_._J&J 66 R 6 
Boyer Val ist g 3340"23.340| 91 | ~«--- || 1st 48 gold guar 1995... M&N 68 70 Eq 44sSerBBFeb’20-24 F&A b 644% 69 
Des Plaines Val 4448'47_M&S; 80 --| Coal & Iron Ry—See Western M aryland Penn coll g 4s Feb 1°51_.F&A; 82 83 
Frem Elk & Mo V 68°33 A&O| 105 110 ‘Colo & Sou Ist g 48 1929.. F&A 83 84} Buffalo & Southwestern— _ ! 
Ia Minn & NWIst3\s’35J4&J ao = Ref Mg 4s May 1’35_M&N; 79% 805 Ist g 6308 ext to 1928 J&J es a 
ManitowGB&Nw3s'41J&J) 71 | ...-- | Ft Worth & DC 6s'21_J&D 97%) 99% 2d g 53°08 ext to 1928_J&J 89 rata aie 
Mashf ext Ist M ts’22._.A&O} 9744) ---.-- Colo Sou N O & Pac—See St L& S F Jeff RR5s gu’09 ext to’ 19A&O | By eae 
Mil Lak Sh & W 681921 M&N| 1004; 101 | Colo Spr & Cripple Crk D Ry— Chic & Atl Term 5s 1918 
Mich Div 1st 6s 1924 J&J} 102 | -.--. | lst gold s f 5s 1930______ &J; 25 35 ext to July 1928__.___ SO a: ee oe 
Ashland Divist g 63’°25M&S} 1014) --.-.-- ist cons 5s Oct 1942__..A&0O/} ..... 20 Ch & Erie 53 lst g 1982._M&N; 85 39% 
Ext&imp s f g 5s '29_F&A a. ) - onion Col Connec & Ter—SeeNorf & W Cleve & Mah Val g 53 '38 J&J URE Se 
MilSparta& N W ist4s '47M&S 78 8444 Col Hock Val&T—See Hock Val Erie & Jersey 3 f 63 1955_J&J 95 97 
Mil&StateLine 18t348'41J&J 3 eee Concord & Mont cons 48’20J&D G6 8s be Genesee River 6s 1957__J&J 95 97 
Minn & Ia Ist g3%s’24J&D) 90 | -.... Deb 4s June 1 1920__._- . Ge Oe song Logs 6s con g 1935 A&O) -..-- 108 
Peoria & N W 3%s 1926 M&S; 88 | ----- Deb 3s June 1 1920___.J&D | ESS gauges: Newb & N Y Ist 5s 1929_J&J RS ae we 
Prin & Northw 34s 1926 J&J | By EP eS Conn & Pass—Ist g 4s '43_A&0 Te Serer NJ&N Y Ist 6s 1910— 
St L Peo & N W 5s, 1948_J&J} ----- 9244|_ Newp&Richf Ist 5s’41gu_J&J|} 90 |  .... Ext at 5%to1950_...M&N| 85 ene 
St Paul EastGrTr4 4s'47J&J st ated \Conn River—Gold 48’°43_.M&S| 65 | -.... NY&Gr Lake gu g tose M&N| 80%) ..... 
Sioux City & Pac34s’36F&A| 7714) ----. S360 Jan 300)... <cs.<-e meer OO. FT Coe NYLE& WC& RR— 

Chicago Peoria & St. Louis— 3%s Jan 1 1923____..-- ee: aT cdeos lst 63 curr guar 1922._M&N| 93 etinoe 
Prior lien g 44s 1930..M&S|} 30 40 | Connecting Ry (Phila)— NYLE&WD &I Ist 63'13 
Certificates of deposit -- -.._- 25 35 || Ist Mgu 4s Mar15’51.M&S15| 84 85% Extended at 5% to’43 J&J| 9034! _..L. 

Chic Rock Isl & Pac Railway— \Connellsv & Monongahela Ry— | NY Pa&O 7, 44483’35 M&S} 78 | 22. 
General gold 4s 1988....J&J} 7144! 73 || Istsf gold 4s919300pt..M&S! 85 90 || N Y Susq & Western— 

Ref g 48 1934 op to 1911 AkO| 66% 67 | Cuba RR—Ist g 5s 1952_._J&J| 70 80% Ist refunding 53 1937.-J&J| 6434) 69 
Eq 5s Ser H 1920-1923_ _J&J b 6.37 587% Imp & equip 5s 1960__.M&N 70 80 | 2d mtge 4443s 1937_...-F&A} -...-- 55 
Eq 44s Apr 20-Oct’19-A&O b 6.37 5.87% Cum & Penn—lIst g 53'21_M&N|} 21...) ...-- Gen mtge 58g 1940_...F&A} ____. 49 
Eq 44s May'20-’25___M&N/|b 6.37) 5.87% Current Riv—See K C Ft S & M: Term ist g 53 1943_..M&N/| 88 | _____ 
Eq 4s Jan '20-July '27_J&Jib 637, 5.87% Dallas & Waco—See Mo K & T Midiand of N J 1st 6s_1910 
Burl Cedar Rapids & North— Daws Ry & C’l—See El Paso & Southw estern ext at 5% to 1940__A&O|} 72 a ARR 
Con Ist &col tr 5sg’34A&O| 90! ----- Dayton & Mich.—See C H & D Wilkes&E ist g 53°42 J&D) 5534) 623% 
Cedar Rap Ia Falls & NW— Del & Bound Br 34s '55.F&A) 70 dieeaidl Erie & Jersey—See Erie RR 
5s bold guar 1921._.A&O OE a 5 Delaware & Hudson— Erie & Pittsb—See Penn RR— 
MA€StL Ist g 78'27J&D oe . esas Conv 66 3098. 32 A&O 87% 87% European & N A—See Maine |Central 
Choctaw Oklahoma & Gulf— Ist lien equip g 44s '22__J&J 97% 974 Evans Hend & Nash—See Louis) & Nash 
Consol gold 5s 1952._._.M&N;} 80 89 [st & ref gold 48 1943_..M&N| 82 8314 Evansville & Indianapolis— 
Choc & Memph 5s 1949._J&J| 7914) 82 5% notes 1920________- F&A!) 99 99% , Consol g guar 6s 1926_.__J&J\y 12 "7 
Peoria RyTer 48’37 guopJ&J; 44 | - --. Adirond ist 44s °42 gu_M&S/} 80 ....-|. Ev & In Ist g gu 63 1924 J&Jiy 12 17 
RI Ar & La 4s 1934.-_M&S) 64%) 65 Albany & Susq 34s gold 1946 Evansville & Terre Haute— 
Rock Isl & Peoria 6s 25-.J&I, 95 é (conv before 1916) gu_A&O 72 76 || Ist cons gold 6s 1921_._.J&J\s 95% 97 
StP& KCShL4s'41 F&A) 66 67% BluffPoint Land Impt Co— ist gen 53 gold 1942_...A&O/}f 70 | -_..- 
Keo & Des M—lst 5s'23AkO, -.--- 69 % lst Mg g uar 4s 1940__J&J 64 70 Refund M 5s July 1941__J&J 20 26 
Chic St L & N O—See III Cent Mt Vernon Ist 63 g 1923_A&O ES ees 
Chic St L & Pitts—See Penn Co Sul Co Br ist g 5s 1930_-A&O} 40 | LLL. 
E T H & Chic—See Chic & E Ill 
Fargo & So—See Chic M & St P 
Fitchburg—5s Jan 1 1934_J&J eM... 
444s ref 1928__........ M&N| 84 pga 
44s Jan 1033........- J&J a eet 
4s refunding 1925_._--- M&aN 85 ‘ie 




















4s refunding Mar 1927_.M4&5S 




















> basis. / This price includes accrued interest. 


& Lass asc. 


in London, » Noummal, ¢ Sale price. 
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NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 

































































































































Bonds. | Bid. | Ask. Bonds. Bid. | Ask. Bonds. Bid. Ask. 
Fitchburg—(Concluded) riamaneiie Un 4%s '26__M&N 85 90 [Louisville & Nashville— 
43 refunding 1927___.-- A&O| 8234 ...--/| Gen &refg581965SerA_J&J| 89 93 Gen mort gold 6s 1930._J&D} -.---| ---.. 
SO, Se J&J} 814) ----- Interboro-Met |e. Street & El 50-year gold 5s 1937___M&N| 97%| 100 
| 334s Oct 1 1920_..-.-- A&O, 96 | ----- Inter Rap Tran Securities Unified gold 48 1940____J&J| 83 83% 
i 314s Oct 1 1921____._. A&O| 93 | .«.---- International & Gt Northern— Coll tr gold 53 1931____M&N| 90%| 99 
| Troy & Boston—7s 1924.J&J} 103 | -.... ist g 6s 1919__________ M&N)_----- 95 rts 5s Dec ’19-1923__._J&D/b 5.65) 5.30% 
#lint & PereMarq—SeePereMar 5% notes Aug. 11914.__.F&A'S 43 47 & Cin div 48 1955._.M&N| 741%) 77 
Vila Cen & Pen— Seab Air L Col Riv Bri 7s °20_.M&N| 94 | ----- Atl Knox & Nor ist 5s’°46J&D| 9544) 100 
Wlorida East Coast 4%s’59J&D|) 76% 81 sadomes Rys (Central America) Consol Loy 4s 2002__M&S;} 70 ai ae 
Florida South—See Atl Coast L lst M 53 1972 opt____- M&N | 62 67 Lou C & Lex 4%sg’31_M&N| 90%} 93 
Florida West Shore 5s 1934_J&J| 70 | -..-- Iowa Central—See Minn & st L N O & Mob Ist g 68 1930_J&J| 193 104 
Ponda Johnstown & Gloversv— la Minn & N W—See C & N W 2d gold 6s 1930______ J&J} 9534) 100 
1st cons rele g 44s 1947- a8 60 75 |Jacksonv Ter Ist 5s gu’39_J&J; 85 | ----- Pad& Memdiv Ist 48’°46_F&A| 78 89 
Gen ref’g 48 1950___J&J 50 60 |Jamestown Frank & Clearfield— Pensacola Div Ist 68’20_M&S| 9914} 100 
Ist con ref 414s ’52 opt-M&N 45 52 lst g 4s 1959 guar ered J&D 73% 78% St Louis Div ist 6s ’21_M&S| 993 101 
Wort Dodge Des Moines & —. J efferson—See Bk. eee M&s| 51 52 
SS “2: epapeee’ &D, 82 86 (Joplin Union Station— S E & St L div 6s 1921_M&S| 995%) 100 
#tSmith& West Ist g 48’54_ ALO BB | cece ist g 444s 1940 gust op. M&N; 75 80 E H & N Ist 68 1919.._J&D| -.-..| -.-... 
Fort St UnDepDet 4%s’41 J&J| 70 | ----- '\Kal Al & G R—See L MS Henderson Br 6s g 1931_M&$| 1005} _.... 
Ft Worth & Den C—See Col & S |Kanaw & Mich—See Tol & OC Kent Central—4s g 1987_J&J| 75 77 
Ft Worth & Rio Gr 4s 1928_J&J| 55 | -..-- Kankakee & S W—See Ill Cent Lex & East Ist 5g 1965..A&O} 90 92% 
Fre Elk & Mo Riv—See C &NW Kansas City Clinton & Sp— L&N Mob&Mont4%s’45M&S} 80%) -.-.2 
Galv Har & San An—See So Pac lst 5s gold 1925 guar _..A&O| ----- 70 Louisy & Nashv South’n joint 
Galv Houston & Henderson— Kan City Ft Scott & Memphis—| ,_., goed 48 1008... sc... J&J| 66 68 
ist M 5s, 1933_._._-.- A&O| 76 81 Refdg g 4s 1936 guar..-A&O F664 ois L&N Term Ist g4s’52guJ&D) 6444) 67% 
Genesee River—See Erie RR Cons 63 1928_____.___. M&N;| 101 101% NasF &S Istgug5s’37_F&A| 90 | -.--. 
on & Wyo ist 5 Se 1939- ALO 75 | .---- Current Riv Ist 5s 1927-A&0|; 83 90 Newport & Cincin Bridge— 
Geor & Alabama—See Seab A L K C Mem & Bir 4s 1934_M&S| 71)4, ----- Ist M g 448 1945 guar_J&J| _82%4) -.-.. 
Georgia Car & N—See Seab A L Income 5s Mar 1934 Sept 1)/ --.--| ----- Pensa & Atl Ist 6s gu yo F&A) 10034) 104 
Ga & Fla Ist g 1956___.M&N 12 16 eA ae gees tt M&S f 68 75 S&N AlaConM g5s’36F&A| 100 105 
Geor Midland—See South’n Ry Kan “Cie & Mem Ry & B—| Gen _con gu g 5s 1963 A&O| 89% 91 
Georgia Pacific—See 1922. da) lst 5s gold 1929______ A&O, 87% 89 |Macon Dub & Sav 5s 1947 J&J| 70 | -.--- 
Geo RR & Bank’g 6s 1923. .4& oe | ..--- Kans & Mo—ist 5s’22__F&A| 90 | ----- ‘Macon Terminal 5s 1965__J&J| 70 77 

Ss tom 1 4923... 95 | ----- Kansas City Mexico & Orient— ‘Mahoning Coal—See LS & MS 

4s Jan 1 1947__-_....-- ses -=--- {| ===== Ist gold 4s 1951 (undep.)F&A\/ -----| ----- Maine Central-Coll tr 53" 23J&D| 9774) ----- 
Ga Sou & Fla Ist g 5s 1945 yay 88 | 92 6% notes Apr 30 1916._A&O|J -----| ----- Ist & ref 4143 1935______ SE aackat ables 
Gettysburg & Har 5s gu '26A&0) 92 | 95 |ikan City & Pac—See M K & T| Ist & ref $8 Dec 1935---J&b| 90 | 2222. 

Gila Val Globe & Nor—See Sou) Pacific | Kan City St Jos & Council BI—} Eur & N A 4s gold 1933_.J&J| 79 | ----. 
Gr Rap Bel & Sag—See PereMar Nodaway Val Ist 7s 1920J&D, -----| ----- Hereford Ry—G 4s '30_M&N| ----- : wane 
Grand Rap & Ind—See PennRR Bo Tarkio Val Ist 7s 1920_.J&D| -----| ----- Knox & LincPenSL4s’20_F&A| 97 | --.--. 
Grand Trunk West 4s £°50-J&J| 65 | 70 |iKan City Southern— Upper Coos Ist gu 4s’30 M&N| -----| ----- 

ist ggu 4s$July 11950_J&J,; 69 | 65 ist gold 3s 1950_______- &O| 57%; 58 UpperCooslxé 144s g¢'°30 M&N| -----| ----- 
@reat Northern— ze Ref & imp’t 5s Apr 1 ’50_ Aes 77 79 ashi — Co Ry Ist g 

CB &Q coll tr g 4s 1921_J&J 954% 95% Kansas City Terminal Ry— 34s Jan 1954 op 1924_ Se5 eee--| woawe 

Ist & refg4%{s196lop’41J&J| 79 86 ist g 48 1960 op 1930___.J&J| 74%4) 75 | Manila RR—See F Foreign Gov’t|P. 49 

5% notes 1920_______-- M&S 99 | 99% 4%s notes 1921________ J&JI 967 974 Manitoba & S E—See Canadian| Northern. 
@reat Northern Ry of Canada— | = % notes Nov 15'23_M&N 15; 99%, 100 eg Houghton&Ont 63°25 A&O| 88 95 

Con 4s 1934 opt to 1914-A&O/f 72 | 77 Viaduct & Term Ry Ist sf el & Va 5s1955gu_..F&A| 30 50 
Green Bay & West deb ctfsA--| 5234 57 wi? Sept ’34 op ’30 rets_ Jus fm30 ----- Maryl & Pa Ist g481951_.M&S| 53 61 

|e, fe ES ie 9%| 10 |iKentucky Centra ary L & N; Income 4s 1951________ A&O|/ 12 |; 2... 
Greenbrier Ry—See Chesapeake) & Ohio Keokuk & Des M—See C RI &P Mason City & Ft Dodge— 

Greenwich & Johnsonville— Knoxv & Ohio—See South’n Ry 1st M gold 48 1955_____ J&D| 44 50 

Ist old 4s 1924________. J&J} 82 93 |\Lake Erie & Western Memphis Union Station Co— 

Gulf & Ship Island RR— ist gold 58 Jan 1 1937---J&J| 82 85 ist g gu 5s Nov 1'59..M&N| 90 95 
1st ref & term g 5sFeb’52.J&J| ----- 73 2d g 53 July 1 1941____- J&I5| 65 78 Merchants’ Br—See Term RR 

‘Gulf Terminal of Mobile— No Ohio ist gu 5s g°45.A&O| , 60 65 |\Meridian Term 4s’55guarM&N| 63 | ----- 
ist mtge g 4s 1957 gu_..J&J| 63 | --.-- Lake Sh & Mich So—See N YC) & HR Mexican International— 

Hartford & Conn Western— Leavenw’th Term Ry & Bridge Prior lien g 444s 1947__.M&$| 30 40 
Ist ext g 434s July 11923.3&J) 87 | --.-- ist M gold 58 1923_____. J&J| 60 75 1st con gold 48 1977____M&S, 20 27 
Hawkinsv & Florida Southern— Lehigh & Hudson River RR— p Stam rop to Mar’07| -----| --<<< 

ist M 5s Apr 1952...-A&O} 55 | --..-- Gen g Se July 1 | 11920 guarJ&J| 99 99% Mexican North 1st 6s 1930_ 4&0 45 ocece 
Henderson Ay Lou & Nash OE SS abt a ae tes 99 9944 Mich Cent—SeeN YC& HR 
Hocking Valle ey Ry Lehigh Lake , ete Lehigh| Valley Middlesex Valley—See Leh Val 

Ist cons gol 4s 3 1999. _J&J 714 74 I|lLehigh & New England— Midland of N J—See Erie 

5s 1920-1923__...... F&AS 6.25 5.60%) 1st M g 5s 1945__._---. J&5| 9934) ----- Midland Term 5s 1925__..J&D| 93 | --.-. 

Col & H V Ext 481948_.A&O| 73% --.-..- Lehigh Valley— Midland Valley —5e 1943_.A&O} 75 82 

Col & Tol ist g 48 1955-F&A) 71% -..-- Ist 63 ext g 43 1948____- J&D| 85 90 Adj M . Apr 1 53 Ser A_Sept|/ 28 —— 
Alollidaysb Bed & Cumb—See P\a RR Con M 6s ann reg irred_J&D| 115 | -----|| Series B__._._.___ 4 15 ovnuaes 
Hoosac Tunnel & Wilmington— Con M 6s R old 1923..J&D} 101 | -..-- Millen & Southw—5s 1955._A&O; 55 | ----. 

ist M g 5s Sept 1933. - Mae 60 | .---- Con M 4 $988. . ine J&D| 94 96 ||MilSh & West—See Chic & N W 
Housatonic—See N Y N H & H Con M 4 a ann irred_J&D| 92 94 |\Milw & No—See Chic Mil & StP 
Houston Belt & Term 5s'37J&J| 80 85 Gen cons gold 4s 2003.._.M&N| 71 73 |\Milw&Sparta & N W—See Chic & N W 
Houston E & W Tex—See Sou Pacific Gen con g 148, 3 2003____M&N|_ 79 8144 Min&Pac—See M 8t P& SS M. 

Houston & Tex Cen—See Sou Pyacific Col tr 48 Feb’20-Feb’26F&A/J 6.25, 67% Minn & St L—Ist 73 1927 J&D, 101 | ---.. 
Mudson & Manhattan— Coll tr g 6s 1928______-- M&S} 10174) 101%) Pacific Ext 1st 63 1921_.A&0| 94 97 

Ist g 53 1957 opt_._-.-- F&A) 55)4 5634 Easton & Amb 5s1920._.M&N| 9974, 100 ist consol gold 58 1934._M&N| 76%) 79 

Adj in cup to 5%Feb ’57 ALOU 14 1434|| Lehigh & Lake Erie— 1st ref’g gold 4s 1949__-M&S| 4114] 413 

Ist M 44s 1957 conv__-F 60 70 ist 44%s 1957 gu____-- M&s| 85 93 Ref&ext 5s Feb’62 Ser A.Q-F| ----- 41 

N Y & Jer Ist g 58 "Roptr eA 70 | 90 || Lehigh & N Y Ist 49°45-M&S| 7044 87% Des Moi&FtD Ist 4s,'35_J&J, 45, | 56 
Muntingdon & Broad Top— Lehigh Valley Coal— || Iowa Cent Ist g 5s 1938-J&D| 75%) 81 

ist g 4s Sept 30 1920-.  A&O| nm 80 90 ist 5s gold guar 1933_.J&J| 9934) 100% Ist & ref g 48 1951_..M&S| 43%4| 44 

2d mtge 4s gold 1925_...F&An 70 80 ist 40- year gu int red to Minn St P & Sault Ste Marie— 

Cons 5s g Mar 31 1925._A&On 58 62 ry’ gh Sueepenyipees Abs). 88 Acweeed 1st cons gold 4s 1938__..J&J| 83%| 87 
Mluntington & Big Sandy—See Balt & cute Lehigh Valley Ry of N Y— ist cons gold 5s 1938__._.J&J| 93%) 9634 
Hutchinson & S—SeeA T&S F Ist 444s gold 1940_.._J&J BO acne 2d M gold 4s guar 1949__J&J', -~---| ---~- 
tlinois Central—tst g 48’51.J&J ae Cele ae Leh Val Term 5s 1941__A&0O|} 98 99 Eqg notes 44sDec’19 '22J&D © 5.85 5.40 

Ist gold 244s 1951___--- 2 ee es Middlesex Val Ist 53’42 M&N| 92 95 M 5S Ste M & Atl 48'26 J&J| 92%) 93 

Main L ext gr ‘g 374s" 51-A&O| 73 | -.---|| Pa&N Y Canalcon 5s’39 A&O| 95 100 Minn & Pac Ist 48 1936._J&J| 85 | ----- 

Ist M £ 38 1951-_--_-- M&S /f 53 | 55 Con M 4s 1939..--A&O} 90 95 MStP&SSM&CentTermRy— 

Ist M £ 48 1951. si oder A&O|\Y 67 70 Cons M 4s 1939____-- A&O| 85 88 1stChiTersf4s’41lop’ 1OM&N 88 | cccne 

Tr bds £ 344s 1950__-_--- J&Sif 62 64 |lLehizgh & Wilkes—See Cent N J Minneapolis Term—See Wis Ce nt 

Kom trust gold 48 1952_.A&O) 72 73% \Lex & East—See Louisv & Nash h Minneapolis Union—See St P M| & M 

Col TrLNO&Tg4s’53M&N) 70)4 72% \Litchfield & Mad Ist 5s’34M&N| 65 | ----- Mississippi Cent g 5s 1949-J&J| 80 | ----- 

Pur lines 1st g 3%s 1952_J&J 65 68 % |Little Miami— Miss River & Bonne Terre— 

Ref g 48 1955 opt 1918.M&N; 80% 80}4/| Gen g guar 4s 1962___.M&N| 73%) -..-- Ist s f 53 1931 op__-_-- A&O, 90 95 

Jt ist ref M(IC&CSLE *Iittle Rk & Hot Sp West Ry— Missouri Kansas & Texas— 

N 0) 58 1963 Ser A-.J&D) 8074 86%%4| Ist g 4s 1939 guar__-___ jes 62 66 [st gold 4s 1990_______- J&D\f 64 66 

Gold 5%s Jan_1934-..-- J&J) 954) 9534'\Long Island- Unified g 48°40M&5 6934) 69%) 2d gold 4s June 11990..F&AS 34 35% 

Equip tr 4448 Feb’20-'23 F&A\b 5.69 5.35%, Refund g gu 4s 1949_-_._ M&S 70% 72 nion Tr Co etfs dep_--_-_- 3344) 36 

Eq trust 444s Jan ’20"26.J&J\b 5.65) 5.35%) Tax-exempt SE ask, eh all alae Ist Extension 5s 1944__M&N\/ 21%) 32 

Equip 5s Feb '20-’24.._.F&A\b 5.65 5.35%|| 1st cons g 5s July 1 1931_Q-J| 91%) ----- Ist & ref 4s gold 2004__M&S\/ 42 43% 

Cairo Bridge 48 g 1950-.J&B, 79 | -__-- lst cons g 48 July 1 1931_Q-J|} 824) ----- Guaranty Trust ctfsdep___| ----- 44 

Litch Div Ist g 38 1951-.J&J) 57 | 61 Gen mort g 4s 1938__-_-_- J&D| 72%) -.---- | Gen Ms tk 44s 1936..J&J| 30 34 

Louisv Div 34s g 1953..J&J| 67%) ----- Versy lst 4138 cong 1922M4&S} 9144) 95% N Y Tr Co ctfs of dep____| ----- 29 

Middle Div reg 58 1921..F&A) 97%) ----- Se tHE. éocawdes J&D} 75 85 | Cates M g 5s 1940..._A&O| -.---| -...- 
Omaha Div Ist 38g 1951 F&A} ----- | 65 De nture gold 53 1934.J&D} 70%) 7414) 6% notes’16 Cent TrctfM&N { 29 30 
St Louls Div 3348 g 1951-J&J) 674) -__-- Deb gold 5s 1937___---- MEN| 72%| 75% Eq g 5s Dec 1919-23__..J&D 7% 6% 
St Louis Div 3s g1951--J&J| 57 | 62 Montauk Ext 5s 1945_.-J&J| 914) ----- St Louis div g 4s 2001--A&0| ----- 30 
Spe'field Div Ext 3}4s’51.J&J) -...- 2), ae Brook & Mon 2d 581938 J&D| 82 | -.... Boonville RR Bridge— 
estern lines g 45 1951..F&A| 74 | 85 LIC’y & Fcon 581937 M&N| 85 | ....- ist ggusf4s1951_..M&N| 48 osese 

Chicago St Louis & N O— NY Bay Ex R ist 58g’43J&J| 85 | ...-. Dal& Waco Ist gu 5s'40_M&N|f 60 | -.-.. 
Con g 5s June 15 51. J&D15) 98%) ----- N Y B’klyn & Man Beach Ist Kan C & Pac Iist4s gi000F 4A 53 55 
Con g 3}4sJ’ne15’51.J&D15) 65 | ____. old 58 1935.....---- ee iawn Mo Kan & E 53 1942 gu-A&O|/ 40 44 
Eq 5sJn 1920-Dec 1924J&D/b 5.85) 5.40%) NY& RB istg5s1927M&S; 86 | ----- Missouri Kansas & Okla— 

Mem Div ist 48g 1951J&D) 77 | -__-- North Shore Branch— lst ts gu 5s May 1'42._M&N/|/ 65 69 

Kankakee & S W 5s'21-F&A) 96 | -.--- Ist,con 5s g Oct 11932 Q-J| 84%) 92 Mtg&Tr Co ctfs de 60%| --.--- 

St Louis Alton & Ter Haute— Louisiana & Arkansas Ry— MKA&TofT Ist 58 gu'42 M&$| ----- 55 

Bellev&Car ist 63’°23-J&D} 94%) -._.- ist sf g 5s 1927._._-_--- M&S} 81 82 Sherman Shreveport & S— 

St L South ist g4s’31M&S} 75% 81 |lLouisiana Western—See South ern Pac lst M old 581943_J&D/f 15 | ----. 

Carb&Shaw list g of 32M&S| 78%) -.-.- Louisy Cin & Lex—See Louisv&|Nashv 8 W Coa & mp Ist 63'29 J&J oe © ‘weamae 
ind Bl& be CCC&StL Louisville Henderson & St L— Texas & Okla—5s 1943.M&S|f 42 | ----. 

Indiana li & Ia—See Chic Ind) & Sou ist mort gold 5s 1946....J&J| 92 95 |\Mo Okla & Gulf RR 5s’61M&N/ -----| -.--- 
Ind & Louisv—See Ch Ind &L Louisville & cpuenone Brid ome 65% os Mo Pacific Bh (nee, company) o 02 

uaranteed gold 4s 1945. 8 ret Jan ---- 
ae Ist & ref 5s July 1926....F&A| 82 | 87% 
ist & ref 5s Jan 1965__._F&A BS epee 
Gen M 4s Mar 1975_...M&S 57% 58 
Mo Pac—Cons 6s 1920...M&N OW oo% 
































6 Basis. / This price includes sccrued interest. & Last sale. jin London. » Nominal, «Sale price. ¢ Assessment paid. 
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GENERAL QUOTATIONS 
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NOTICE.—AIl bond prices are “and interest” except where marked ‘f° and income and defaulted bonds. 
Bonds. Bid. | Ask. || 3 Bonds. | Bid. | Ask. || Bonds. | Bid. | Aek. 
uri Pacific—(Concluded) |N Y Cent & Hud Riv—(Concl) | Ohio Connect’g 1st g 43°43 M&S 5636  saane 
me -t- May’20-Nov’21__M&N\b 6.50 6% | Moh & Mal 4s 1991__._.M&S 78% 80 Ohio! & W—SeeCCC& StL 

Gold 48 Mar 1 1945 opt_M&S| -.--- 86 | Consol g 3148 2002_---M&S, 70 | -..- | Ohio River—See Balt & Ohio 

3d 7s ext to July 1938 at | NJ June ist 4s gu JE ee Aas | Old Colony—4s gold 1924._F&A ee ee 

ON caadictanedinuik’ nine SS CR | NY&Harlstg3%s2000M&N| 74 | .... | 48 Dee 1925........-.- J&D) 88% -..-- 

Boonv StL&Sou 5s’51 op F&A! FS ----- N Y & Nor ist g 58’27_.A&O| 9634 -....-}} 48 Jan 1938............ ISI 7544 -<--- 

Cent Br UnPacist g4s’48J&D 65 72 || NY & Put 1st 4sg1993.A&O, 76% --- || 34s July 1 1932__._-... J&S 7e: 4: beewe 

Pac of Mo Ist ex g 48’38_F&A 80%4' ..... Pine Creek 6s 1932_J&D 103% Oregon & California—See SoPac 

2d ext 5s gold 1938____J&J 91% 94 || Pitts & L Erie 63 1928__.J&J| 103 | 106 |Oregon-Washington RR & Nav - 

St L RE Ist 58 1938_._M&N| 90 95 || _ 58 Jan 1 1928_._... .- A&O| 92% ..-.. | Ist & ref g gu 4861 opt--J&J| 7274 75% 

Car’deletBrist443’38 A&O| 977 -----|| Pitts McK & Y ist 63’°32J&J| 10254 --.../| Ore RR & Navcons4s’46J&D} 79% 81 

St Louis Iron Mtn & Sou— a 2d 63 guar 1934_____-_- J&J| 101 ---- | Oregon Short Line—See Un Pac | 

Unify & Ref'g g 48'29-J&J| 75%! 77%| RW&Ocon5sJuly’22_.A&0O, 98% ----- Oswego&Syracuse—See D L&W 

Gen con ry il g 53°31 A&O 92%; 95 || RW&Oconsg34s’22.A&0, .. -----| Pacific Coast Co—See Misc Bds 

GenCon stpd gu g5s’31A&O)} --- | - || Utica & B Riv 4s g 1922_J&J _ faa Paducah & Illinois— 

Eq 5sMay’20-Nov’21 M&N/6 6.90 6%|| West Trans Co 3%s’23_F&A| 80 + .. lst 8 f 444s 1955 gu__--- SEB ances 93 

Riv & Gulf Div 48°33 M&N| 72%) 74 || West Shore Ist 4s2361_.__J&J| 73 | 74% Pan American Ist 5s’340p J&J| ----- -2<-- 

Pine Bluff & W 5s’23.A&0O) 85 92 |INYC& St L Ist g 48’37_A&O) 8) % 81 | Pennsylvania RR— 

Verd Val [& W 1st5s’26M&S 90%} ...--|| Deb 4s May 1 1931__..M&N 75 | 80 || Con M 4s gold 1943..M&N 83 88 
Mobile & Birm—See Southern Riy |\N Y Connecting RR— do 43s gold 1948__.M&N} 84% 88 
Mobile & O—I1st g 68 1927_J&D, 191%) 102 || Ist M 4%s 1953___---- F&A! 81% 82%) do 4s gold 1948 sterling | 

lst exten 6s July 1927. 20-3} 96%| 9814 N Y & Gr’wood Lake—See Erie | i stamped dollar bonds 4. , 

Gen g 4s 1938_-_...--- M&S -._.| 68% N Y & Harlem—See N Y C & Hud R| | do 4%s g 1960....F&A) 91% 92% 

Se ei eon ane Var 6 6.25 57+4N Y & Jersey—See Hud & Man’ || Geng 4%s 1965____..-- J&D| 84% $5. 

Eq 58 May ‘20 Nov 23 M&N'6 6 25, 5 75% N Y Lack & West—See Del Lack & West || Gen g 5s Dec 1 1968_.-.M&S} 92% 93% 

Eq 114s Mar 20-Sept'22M&$ b 6 25, 5.75% NY LE & WC RR—See Erie | Con M 34sg £ 1945___.J&J 0 -csa3 

Montgom Div g 53 1947_F&A| 84 86 |N Y & L Br—See Cent of N J. | | Coltr4sPhW&B1921_J&J| 96% 97% 

St Louis Div 5s 1927....J&D, 80 85 |'N Y New Haven & Hartford— _ || RE pur mon Ist g 48°23 MEN s 95 

St L & C 4s guar 1931_-_J&J| 75% 76%, Deb6sJan 15’48conv.J&J15| 74%4 75 | Genft eq 4s May 1920_..Q-F b 655 5 38 
Moh’k& Malone—See N Y C&H || Deb4sJuly 1°55non-convJ&J| 51 | 514%| Gen ft eq 4s Jne’20,°22_QM6 5.59 5 328 
Monongahela Sou 53 1955 A&O| = 90 100 || Deb 4s 1956 non-conv__.M&N 51 52 | Genfteq 4%s Apr'20,’23.Q-J) 6 555 525% 
Mont Cent—See St P M & I || Deb 43 1947 non-conv..M&S| ----- ere | Aleg Val gen 48 1942...M&S, 83% --..-- 
Morgan’s La & Tex—See So Pac \ Deb 4s Apr 1 1922_____- GN senn= | ..---|| BaltChes&At Ist g 53’34 M&S 40 45 
Morris & Essex—See D L & W | Deb 3%s Mar 1947____.M&S| ----- poe | Belvidere Del gu 4s 1927_F&A 90 | 94 
Mutual Term of Buf 48’24_J&J; 95 | -.--- || Deb 3%s 1954 non-conv A&O| ----- 50 || ist g gu 34s 1943._..J&J| 68 | ----- 
Nashville Chattanooga & St L— | Deb 3%s 1956 conv____J&J| -.---| 49 || Cin Leb & Nor 4s 1942.M&N S134) ....- 

1st consol gold 5s 1928..A&O, 97 9844, Bos&N YAL Ist4sg’55_F&A 70 | Clev& Marietta,44s’35 M&N 884 95 

Centreville Br g 63 1923_J&J| 100 -- -| Cent New Eng 4s 1961__J&J} ----- 59%) Cleveland & Pittsburgh— od 

Jasper Br 1st 6s 1923__._.J&J| 100 104% | Dutchess Co 4%s '40_J&D| 70 woo--il SerA4 4s gen gtd 1942_J&J 91% ----- 
Nash Flor & Sheff—See L & N || Danb & Norwalk 43 °55-J&D| ---. | ----- SerB4 4s gen gtd1942 A&O; 91% ----- 
National Rys of Mexico— Con 58 July 1 1920_..._J&J|  -----| ----- Int red to 344%-_-_--_--- . 2 oe 

Priieng 44ssf1957_...J&J} 40 50 Gen 5s Apr 1 1925____A&O| ----- I Ser C 3%s gen gtd 48M&N 76 ----- 

Jan 1914 coupon on._.....| ----- 49%) Harl Riv & Portch 48’54M&N| 70 73 | Ser D 3%s gen gtd ’50 F&A 77% -<--- 

July 1914 coupon on____-_-_ ae 49 Housatonic con 5s 1937. M&N 80 ee ee RR&B gu g 4s 36 F&A 85%4| --.-- 

Gen M 4s 1977__-_.---- OL sins 39%| Naugatuck Ist 4s '°54__.M&N| 68 mnie } Erie & Pittsburgh— 

April 1914 coupon on_--_--_- 30 -|| New Eng cons 48°45 gu_J&J| 67 See Gen gug 3%s SerB’40_J&J| 76 84 

6% g notes June 1915...J&D} 33 40 Conso g 58 July i Se * Be or Series C 1940_____- J&J3} 76 | ----- 
Nat kk of Mex plg44s’263J&J| --- -| ----- NY&NE Bos Ter 4s’39 A&O| 80 -----|| GrR & Ind Ext 44s °41_J&J 80 | ----- 

Jan 1914 coupon on..____- os 4+ wdikee N Hav & North 4s’56guJ&D/) --. ' -..-- | Muskegon Div g 58’26.J&J3| 72 | ----- 

1st cons g 4s 1951____-- cee: Sierras | N Y Prov & Bos 43’42..A&0, 80% ee | Holidaysb Bedford & Cumb 

April 1914 coupon on____-- a 0 ‘wanes || N Y Westchester & Bos Ry—! | Ist M g 43 1951 guar J&J| 85 90 

April 1914 coupon off._.._| -----| ----- Ist M g 4%s 1946 gu._J&J| 43 4354| Pennsylvania Company— . 
Nebraska—See C B & Prov Sec deb 48 1957 guM&N 36 39% | Ist M g 4%s 1921. __.J&J| 97% 97% 
New Eng RR—See NYNH&H Prov & Springf Ist 5s°22.J&3 50 | -..-- | Col tr4¥4sI’ne15’21J&D 15) 9742 98 
New Hav & No—See NYNH&H Prov Ter Ist g4sgu’56_M&S . 67% Gu g 43 1931 op 1921_A&0} 85 86 
N J Junction—See N Y Central N Y & Nor—See N Y Central & Hud River | Gu tr ctfs g 48 1952._M&N 85 | ----- 
New Jer & New York—See Erie (New York Ontario & Western—, Gu tretfsg 314s 1937.M&$S| 73 2552 
New Lon Nor Ist 48'°40.__J&J) 75 | ----- Ref ist g 4s June 1992._M&S 60% -62% Gu tretfsg 3%s 1941.F&A| 73 73% 
New Mex Ry&C’l—See El Paso | & Sout hwest Gen M g 48 1955 red___.J&D 60% 72% Gu tr ctfs g 3's ’42._.J&D 73 -ss55 
New Ori Gt Nor ist 58’55.F&A> 48 53 Eg 414s Mar '20-Mar’28 M&S 66 50% 5.75 6 Gu tr ctfs g 3448 '44..J&D| 73 87% 
New Orleans & North E 6s 1915- NY Phila & Nor—lIst g 48’39 J&J 79 | 82 Pitts CC & St L— 

Extended at 5% 1940._.M&N| 82 ad Income 4s Jan 11939_..M&N|_ 70 | 80 Con g gu4%sSerA '40A&0| 91% 92% 
New Orl’s Term ist 48'53..J&J| 69 6944 N Y Prov & Bost—See N Y N H& Hart do Ser B 1942..AkO0| 91% 96 
New Orleans Texas & Mexico— \/N Y & Putnam—See N Y Cent & Hud |River do Ser C 1942._.M&N 83%) ----. 

ist g 6s Oct 1925SerA_J&D  953%4| 96 'N Y & Rockaway Beach—See L ong Island do  Ser_I 1963..F&A| ----- 

Non-cum inc 5s Oct '35SerA_/ 53%’ 54% N Y Susq & W—See Erie | do 4%s Ser J ’°64 M&N ee 
Newport & Cin Bd ge—See Loui ville & Nashv .N Y Weste & Bos—See N YN H& H do 4s Ser D’°45_.M&N;| 90 93 
Newp & Rich—See Conn & Pass 'Nodaway Val—See KCStJ&CB do 4s Ser F 1953..J&D) 90 | -.-.- 
N Y B & M Bch—See Long Isl ‘Norf & Caro—See Atl Coast L do 4sSerG. 1957_.M&N 90 | ----- 
N Y Bay Ext RR—See Long Isl Norfolk Southern— ' do 4s Ser H 1960.F&A| 90 | ----- 
New York Central RR— Ist & refg 58’6lop’15..F&A| 60)4 61% do 3%s Ser E'49.F&A) 90 | ----. 

Conv deb 6s 1925_...-.- M&N; 9444) 9444) Norf & Sou 1Ist5s1941_.M&N| 81/2 84 CStL&Pitts Ist 5sg’32AkO, 99%) 100% 

Con M 48 1998 Ser A..-F&A} 71 | ----- lst gen g 58 1954 opt._J&J| 65 | -.--- Pitts Va & Char gu 4s'43M&N, 79 --e-e 
New York Cent & Hud River— Ral & Cape F Ist 53 °43_M&S; 7U ----|| Sodus Bay & Sou g 5s'24-J&J| 88. | ----- 

Ref’gg 34s July 11997_.J&J 70 70%| Ral & Southpcon 5s’65_J&D| 70 | «.--- Sun & Lew Ist g 4s 1936_J&J,; 83%) ----- 

Deb g 48°34 tax-exempt MEN 81%) 82%) Suffolk & Carcon5s’52__J&J| 68 | --.-- Tol Walh Valley & Ohio— 

Deb 4s 1942 tax-exempt..J&J_ --- --| Norfolk Ter Ist gu 48’61_.M&N| 67 Ist ggu4%s1931SerAJ&J| 91%) 93 

Ref & imp 4%s 2013 0p_A&O 75 77% Norf & West gen 68 1931__.MK&N| 105 | 107% Ist ggu4%s’33SerBJ&J --- 92% 

6% notes Sept 15 1920_M&S 99% 100%) Imp & exten 6s 1934___.F&A| 11514) 1082 Ist 5 gu 481942SerC_M&S, 81 | -.--- 

NYC Lines eq 5s '20-'22M&N © 5.95 5 65 4| New River Ist 63 1932__A&O} 1054) Penn & N Y Canal,See Leh V 

NYC Lines eq 443'20'°25J&J 6 5.95 5 65%) N&W Ry Istcons43'96.A&O| 79%2; 80 | Pennsylvania & Northwestern— 

NYC Lines eq 448'20'27J&J 6 5.95 5 65 % Div Ist lien & gen g 4s July 1 ae Gen 5s Jan 1 1930_._._..J&J| 96 99 

NYC Lines eq4 43'20'-28 J&J 6 5.95 5 65% 1944 opt Jan 1 1929__.J&J| 75%) 82 Clearfield&Jeff 1st 63’27.J&J| 99 103 

NYC Lines eq 4443'20 '32J&J6 5.95 5 69 ‘%| Conv | 48 1932 0p 1917_J&D)} 75 80 | Pensacola & Atl—See Lou & N!_. 

Bos & Alb eq 4448'20’27A&O6 6% 5.75 %'| Conv deb 44s 1938_._..M&$S| 100 | ..... Peoria & Eastern—See Clev Cin Chic & St L 

LS Col trg 3443 1998...F&A|} 6344 63%) Conv 6s Sept 1929 sub rects Peoria & N W—See Chic & N W! 

M C col trg 3448 1998__F&A| 63%, 67% Pe We ena ndsccabos 104% 105 | Peoria Ry Term—See Ch RI & Pac 

Beech Cr—Ist 4sg gu’36J&J} 83%) -.--- | “9 7 ioe gepehee lu34; ....-| Peo & Pekin Un Ist 68’21.Q-F; 90 98 

2d guar g 58 1936____-- J&3i 88%) --..- Conv 6% Sept 1929__.M&S | acuse | 2d mortg4%sFeb1’'21M&N; 80 90 

Cif Bit C Co Ist g 43’40J&J} -.- -| ----- N & W Pocahontas 4s’'41J&D/ 81)4 &2% Pere Marquette (New Co)— ’ 

Beech Creek Ext 34%s’51A&O; 64 | 1... ot tr 44s 1920-1924___F&A)>® 5.00) 5.25%)| Istg5s. “iy 56 Ser A____J&J 837 85 

Cart & Adir Ist 48g'81_.J&D) 72%) -..-. Col Con & Ter Ist 5sg’22_J&J| 98 | mena Ist g 43 July '56 Ser B_._J&J| 687 70 

Gouv & Osw Ist 5sg’42J&D) 91 | ----- Scioto Val& NE Ist4s’89M&N) 7344) ...-- Perkiomen. Ist5s’18ext to’38Q-J} 95 ed 

Lake Shore & Mich South— North & South Caro—See Caro |Atl & |West || 2d 5s 1918 ext to 38____. -J 95 98 

Con g ref 3443 1997...J&D|} 71 72% Northeast Penn 5s 1920._-A&0O| 9 1u0 ||Petersburg—See Atl Coast Line 

Deb g 48 1928_...-.- M&S; 86/4) 7 |\N’east of SC—See Atl C Lof SC Phila & Balt Cent 481951.-M&N}| 80 | ----- 

Gold 48 1931_...-.-.- M&N 85 ! 86 |\Northern Cal Ry—See So Pac (Phila Balt & Wash 4s ’43_M&N oF & cece 

Clev Short L 4s ’61_A&O 86% 86% Northern Central— Philadelphia & Erie— 

KA&GrR Ist 5s'38._J&J| 92 ---.-|| Con gen M 4%s E 1925_A&0} 90 veil Gen (now Ist) gu6sg’°20_J&J| 99%) 100% 

Kal & W Pig’n g 58°40 J&J ares Mort bds 5s 1926 Ser A__J&J} 100 | 2.2. Gen g 5s July 1 1920_...A&O OY | cence 

Mahon C RR Ist 58'34_.J&J} 93%) ----- Mort bonds 5s 1926 Ser BJ&J| 100 | -..--|| Gen § 4s July 11920_...A&O| 98 | ~---- 

Merchants’ Disp Trans Co— || Northern Ohio—See L E & West Phila Harrisburg & Pittsburgh— 

Eq trust 444s 1920-26._J&Jinb 7.50, 6.50% Northern Pacific— lst mort gld 5s 1925_....A&O eR oe 

Michigan Central— | Prior lien g 4s Jan 1997__Q-J 78 78% Phila Newt & N Y 3s '42_.A&O} ----.- 73% 

5s cou °31 D&BC div M&S} 941% Gen lien g 3s Jan 2047_.Q-F| 56 56% Phila & Read—See Reading Co 

Deb g 48 1929._.__.. A&O| 77 | 77%) Ref &imp4'4s2047SerAJ&J) 834) 87 | Phila Wilmington & Balt— 

Equip 53 Oct '20-'31__A&0\6 585 5.65'4| StP& D Divg 4s 1996__J&D 70 |) #80 Debenture 43 1922___-_- M&N 93 96 

Equip 6s Mar ’20-'°32 M&S b 5 85) 5.65%|| Wash Cent 4s Mar 1948_Q-M 60 — Debenture g 4s 1926__._J&J 89 92 

lst 5s Kal & SH 1939_M&N 83 ; C B & Q Coll 4s—See Gt Nor Debenture g 4s 1932_._..A&O *5 83 

lst mtge M Air L4s’40 J&J| 74%! 82 St Paul & Dul Ist 58’31_F&A} 9514) -.--- Co, tr ctfs 1921—See Penna/RR 

Ist g 4sJol& NInd’57 J&J10 74 MAN aS lst consol g 4s 1968__.J&D 68 | 76 =| Phili* pine Railway— 

Ist g 344s JL&Sag’51 M&S; 71%! -----! Dul Union Dep 5s’30_A&0O;} 88 | sas-ell Istp4s 1937 sf op gu__..J&J 45 47 

Ist g 3 a . ae M&N 72% 74%4| St Paul & N Pac6sg’23_F&A! 101 | 102 | Pine Bl & W—SeeSt. LI, M&So 

BayC&BC IistM g33’89 JD 55 -----| Reg certs 6s 1923____- an 200° 7) Co oes | Pine Creek—See N Y Cent & H ud Riv 

Bat C&S Ist gu g3s’°89 JAD 46 ss No Pac Ter Co—Ist 68 °33_J&J) 10644) 2... \Pitts Bessemer & Lake Erie— 

Det R Tun 4%s’6lgu MAN 77% 80% North Ry of Cal—See Sou Pac | PS & LE Ist g 5s 1940_A&O a 

Grand Riv Vai 48’59-M&S, 70 | ..-.. North Pac Coast—See No Shore | | Cons Ist g 5s July 1 '43J&J S608) aacce 

Tol CanSou& D4s’56J&Jin 75 | wel North Pennsylvania— | PB& LEcong 5s 1947J&J} ---- sages ai 

lst M 4s extended 1936_M&N 85 86%! Debentureg 5s 1919__..J&D} ----- ORES 
| Geng 3 3-108 1953_____- &J 70 73 «| Pitts Char & Youghiogheny— 
\Northw Term g 5s 1926 gu_J&J; 20 40 || Gen Mort gtd 4s 1932...A&0O 80 cocce 
\Norwich & Wor—4s 1927_M&S| 87 ---- | Pitts Cin Chic & St L—See Penn| RR 
Ogd’bu & L Cham—See Rutland \Pitts Cleve & Tol—See B & O 
| 
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f This price includes accrued iaterest. 


& Last sale. i In Loaudon. 
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RAILROAD BONDS 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 




























































































eet 
Bonds. | Ask. | Bid. | Bonds. Bid. | Ask. | Bonds. Bid. | Ask. 
Pittsburg Junction—See B & & O | St Paul Minn & Manit (Concl) Southern Railway—(Con.)— 
Pitts & Lake Erie—See N Y Cent & Hud) River Minn Union Ist 6s 1922__J&J} 100 | ----.- Aug South § 53 1924_._J&D) 55 70 
Pitts McK & Yough—See N Y C| ist 6s July 1922...... pS eee idl Ga—Div g 5s’30J&J| 93%) 96 
Pitts Shaw&N—Istg53’49 F&A S 4 10 Mont Cen Ist gd 6s ’°37_J&J} 116%) ----- Consol Ist g5s1956_.M&N| 9] 96 
we is Feb i 1952___-- TRAE sano 2 ist guar gold 5s 1937__J&J| 9544; 9714) Ga Mid Ist g 3s 1946___A&O| 50%] 57 
receivers’ ctfs 1918_-M&S| -.--- 75 Wil & S F Ist 5s g 1938_J&D 2O A awees Ga Pac Ist g 6s 1922____J&J 99 101 
Pittaburgh & Shawmut St P & N Pac—See No Pac Knoxy & O ist g 63 1925.J&J| 9734) _.... 

Ists f g 53 1959 opt__._.J&éD 50 | ..... St Paul Union Depot Co 5%% L& N So joint g 4s—See L&N 
Pitts Shen& LE—SeePBess&L E guar notes Dec15 '’23_J&D15 97 cine Mob & Birm pr lien 5s’45 J&J 85% 97 
Pittsb Term RR & Coal— ‘Salt Lake City Un Dep & RR— Gen M g 4s 1945_____- J&JI 60 66 

Ist g gusf 5s 1942_____- J&J| 90 orn oe ee eee M&N 87 92 Mobile & O coll tr 4s’38 M&S} ----- 63% 

WestSideBelt ist g5s’°37M&S| 85 | -.--- ‘San Ant & Aran Pass—SeeSoPac Rich& DanDeb5dsstpd 27_A&O 9244} 102 
Pitts Va & Chas—See Penn RR San Fr & S Jo Val—See AT&SF Richmond & Mecklenbur 
Pitts & Western—See B & O San Fan Term—See Sou Pacific Ist g 48 Nov 1 1948_ &N ,. 2 eee 
Pittsb Youngst & Ashtabula— ‘Santa Fe Pres & Ph—See Atch|Top & |S Fe Va Mid Series D 4-5s’'21_M&S} 9514) __12 

Consol 5s 1927__..---- M&EN 973% .---- Sault Ste Marie Bridge— Series E 5s 1926_____ M&S| 9134) 100 

Ist gen 4s Ser A 1948__.J&D| 85% 86%, a M sfg5sJuly11937_J&J| 80 | -.--. Series F 5s 1931. .-- ate | ss 
Portland & Ogdensburg— | Sav Fla& W—See Atl Coast Line Gen’l 5s 1936_...._. &N| 9334) 96 

Ist M 4%s1928guar___M&N| 89 | ----- | Sav&States—Ist g gu 5s’53 J&J i aeons Wash O&W Ist gu 4s’24 FEA 85%) 95 
Port & R Falls—Iistg4s’ 26M&N- ee |\Schenectady & Duanesburg— S.& N Ala—See Louis & Nashv 

Debenture4s Aug 1927_-F&A) 8436 ----- Ist guar 63 1924________ Mé&s' 101 103 | South Pac Coast—See Southern 
Port! (Me) Term gu 4s 61- OO 7 a Schuylkill River E S—See B & O \SpartanU&Col—See Ashv&Spar|Pacific 
Port Reading—1st gu 53’41_J&J| 90 ---- |\Scioto Val & N E—See Nor & W ‘Spokane Falls & Northern— 

Ports Gt F & Con—SeeBos& Me | Seab Air L—1st g 48 1950_A&O| 62 70 Ist G6. © 1900.0. oo sascn aa. 350 2 ccc 
Potomac Val—Ist gu 5s2’°41J&J;. 97 | _---- NS Rae ea 64% 67% wrrr snternational-— 

Princeton & Northw—See Chic& N W Adjust 58, Oct 1°49__F&A 45 464) lst g 5s | Se J&J 70 78% 
Prov Sec Co.—See NYNH&H Ref g 4s 1959 opt______ A&O| 49 ti 4 State L & Sulliv 444s’29___J&J} 70 openinn 
Prov & Springf—SeeN YNH&H! Ist & con 6s 1945SerA M&S} 70 "| Staten Isld Ry—See Balt & Ohio 

Providence Term—SeeN YNH& H Eq 4448 Jan’ 20-July’223&J 15/6 6.50 b ‘| eyes N & S Tex—See St L/S W 

Prov & Worc—Ist 48 1947.-A&O, 72 | -...- Eq g 5s Jan’20-Dec’19J&D15\/5 6.50 6%'| Suff & Carolina—See Norf & So 

Raleigh & Augusta—See Seaboard Air Line Eq g 5s Feb’20-Aug’23 F&A15\/6 6.50 6%| Sunbury Hazleton & W B— 

Ral&CapeFear—-See Nor South. Atilanta-Birmingham Divis— | Ist 5s May 1 1928__._- M&N eS es 
Raleigh & Gas—See Seab Air L Ist g 4s May 11933__M&S} 71 71%) 2d mort inc 6s'38coup-_-M&N| 98 | ____- 
Ral & Southp—See Nor South’n : Car Cent Ist g gu 48'49__J&J| 7034) ----- \Sunbury & Lew— Penn RR 

Raleigh & S W—See Chesapeake & Ohio Florida Cent E Peninsula— - logy Short Line—See Ch St/P M & Om 
Raritan River—Iist g 5s’39_J&J| -- | ascue = 8 53 1918 ext to 1923 mpa & Jacksonville— 

Ravensw Spence & Glen—See Balt & Ohio  SeeReee °F eS 101% || " MGs 1068. ree) Bett ase 
Reading Company— Ist i g ext 5s gold '30__J&J| ----- 100 | Tampa North Ist 5s iDigpIeS 30 48 

Gen g 4s Jaa 1 1997____- J&J| 82 82% Ist con 5s gold 1943__J&J 85 87% Tarkio Valley —See K C St J & |Council) Bluffs 

Jer Cen g 4s 51 0p ’06_.A&O} 80 83 So Bound Ist g 5s’°41_A&O| 94 | ----- |'Term RR Assn (St ous 

Atlantic City gu 48 1951 J&Jn 75 80 Georgia & Ala 5s Oct’45_J&J| ----- 9214| 1st gold 444s 1939_____- A&O| 85 88 

WN atrctfs 4sred 105.Q-M| 85 | --.-- Gak«AlaTerm Istg5s’48__J&D| ----- 92%| Ist consol gold 5s 1944._F&A| 90)4 92 

Phila & R—2d 5sg 1933_A&O} 100 102 Ga Car & N—Ist 58g’'29_J&J} ----- 93 aoe refsfg4s’530p’10_J&J| 72 75 

Imp M ext g 4s 1947_A&O| 84 8544| Ral'h&Aug’sta—lIst 63’26 J&J| 100 — St L Br Ist g 73 1929____A&O} 10534 106 
Cons ext aula 4s 1937. M&S; 84 87 || Ral’h&Gast’n—Ist g5s’47J&I 94 edna StL Mer Bdge T—5s’ 30 A&O 88 92 
Term 5sggu May 1°41Q-F| 1024 102%| Seab&Roanoke— Ist5s’26J&J| 95%) 954) Mer Bdge 6s'’290p’09 F&A) 95 | -._L. 
De! R Terpmg 5s '42M&N/ 1lUu 103 | Seacoast RR of N J 5s a. A&Q} 90 | .---- Terre Haute & Ind 5s 1925.J&J| 85 | -__-. 
Ex p mon g 5s 1942 _J&J 100 102 |Seattle Term 68 1919-1980)____- 20 4 deci [Terre Haate & Peoria— 
Wilm & No Ist 58'27.J&D} 97 i102 |/Sebast & Mooseh Ist 58". M&S] -----| ----- nist con g 5s Sept 1°42.._M&S| 88 | -...- 
Gen g 5s Aug 1 1932.Q-F, 90 100 | Shamokin Sunb’ Py & wed Oo eee ag 58 1923A&0O| 80 | LLL. 
Phila & Read Coal & Iron— 2d 6s g July 1 1925__.__ &J) 98 | ----- |Texas New Ori—See So Pac 
Cols f g 4s ext’32 gu Age ae ‘Sherman Shrev & Sou—See Mo' Kan &| Tex _ Texas & Okla—See M. 
Rens & Saratoga—See Del & H Shreve Brdg & Ter—See St Loui,S South western |Texas & Pac Ist 5s 2000_..J&D| ----- 88 
Richm & Danv—See Southern |Ry Sierra Ry of Cal— | 2d ine g 5s Dec 2000_--.Mar|s 5244)... 
Rich Fredericksb & Potomac— Ist sf 6s, g, Apr 12’37_A&O12) ----- 72% Lou Div Ist 5s 1931____J&J| 60 dctinince, 

Cons mtge 4 ‘4s 1940___A&O} 95 100 |\Sioux C & Pac—See Chic & N W Weatherf’d Min W & North 
Rich & Mecklenburg—SeeSoR Sodus Bay & Sou—See Penn RR lot ge g Se ee F&A! 65 aoe 
Rich & Peters—See At! Coast Somerset Ry ist & ref 4s°55_J&J| 70 | ----. ‘Toledo CanSou & Det—See Mic h Cent 
Richmond. Washington Co— ‘South Bound—See Seaboard AL Toledo & Ohio Central— 

Col tr g gu 4s 1943 opt_.J&D} 70 onaent ‘Sou Indiana—See Ch Terre Hau te & S |E ist 58 g 1935....--.....- &J| 893% 948 
Rio Gr Junc—See Denv & Rio |Grande | Southern Pacific Co— West Div Ist Se g1935..A&O} 8046 89% 
Rio Grande So—See Den & Rio Grande Coll tr 4s(CP) Aug 1°49_J&D 714 71%| Gen g 5s 1935__-____.. J&D 70 | 81 
Rio Grande West—See Denv & Rio Griande Conv g 48 Jne 1’290p’14.M&S| 82 8214; Car tr 4s Ser B 1925____- J&Jib F oP 5.75% 
Roch & Pitts—See Buff R & P Conv g 58 1934_______- J&D| 107 109% | Kana & Mich Ist 4s 1990 A&O gente: 
Rock Is!-FriscoTerm—5s’27J&J|__ 80 88 Eq 4%s 1920 Sept 1923_M&$6 5.75 5.35%) 2d M g 5s 1927_._...- J&J $634 ect 
Rock Isl Ark & La—See C RI & Pac Car tr 4%s °20-Mar’23_M&S/6 5.75, 5.35% =e 44s Jan.’20-Jly ’"22J&J|6 6 25 §.75 
RocklIsl & Peoria—See C RI &P Aust & Nor 1st 58g °41_.J&J| 8734, 95 | Be 4% 44s Jan.’20-Jly *245&J b 6.25, §.75 
Rome W & Og—See N YC & H Central Pacific— St Mary’s Div 48g 1951_F&A|) 58 evcee 
Rutland—Con 4%s 1941__.J&Ji) 75 | --.-- Ist refdg 48 g g’d '49_F&A| 76%) 764 Toledo Peoria & Western— 

Benn& Rut 4%sg 1927_M&N_ 70 eons; Ist g gu4s Oct 11954-A&O| 70%) 72% Istg 4s July 11917_____- J&I\f ----- 50 

Ogd&LCh Ist g gu 48°48_J&J; 59 59% M 3%see'd Aug 1'29_J&D| 82%) 82 Toledo St L & Western— 

Rut! Can Ist g gu 48 °49_J&J; 54 | ----- Galveston Harrisb & SanAn— : Pr lien g 3s July 1 ‘88. 36% 7646) 

aon't uip tr 444s 1923-27__M&N/6 --.--| -----| Mex&P Div Ist 58’31_M&N| 93 101 [st g 4s Apr 1 1950_.__- KO} 4673, 52% 

use & Hur—SeePere Marq 2d M 58 1931 gu._..J&J| ----- 99 Col tr g 4s Ser A 1917-21 P&A ----- 34% 
gee Clair Mad & St Louis Belt Gila Val Globe & Northern— Union Tr ctf dep........--] -s-<<| «---- 

Alton Bridge Ist g 43°51_J&J| 60 | --.-- Ist g 5s Nov 1 1924._M&N} 924) 102 | Tol Term Ist4}¢s 1957 ga-M&N| “75 76 
St Clair Term Ist 5s 1932.F&A|} 90 100 Houston East & West Texas— Tol Walh Val & O—SeePennRR 
St Johns & L Cham—5s’44 M&S, -.---| ----- Ist 58g May 1 1933._.M&N| 87}4{ ----- Toronto Ham & Buffalo— 
8t.J & Gr Isl—1stg4s'47_.J&J| 60% 62 Ist guar g 58 Mar’33_M&N| 87%| -----|| Ist g 4s June 1 1946____J&D| 65 71% 
8t Law & Adiron Ist 53’96_J&J} 82% 85 Houston & Texas Central— iTroy & Boston—See hay rs 8 

2d gold 6s 1996.._____- A&O 89 ———— Ist | g 53 1937___._._- J&J5} 91%) 97 |\Troy & W T Bdge 5s 1939_J& 100 102 
St. Louis Al & T _ Til Cent | Gen gold 4s 1921_._._A&O| 92%] 94 |Ulster & Del con 58 1928..J&D| 80 85% 
St Louis Br—See Term RR Assn Waco &N WDiv6s g’30M&N 0 91 || 1st ref g 4s 1952_.-__.-- A&O 70 
St L & Cairo—See Mobile & O La West Ist 68 1921_...J&J| 99%] ----- ‘Union Pacific— 

St L Iron Mt&Sou—SeeMoPac Morgan’s Louis'a & Texas— Ist Ry & 1 g 48 g 1947___J&J 84% 86 
St. L Mer Br Co—See Term RR Ist g 63 1920__._____- J&J| 9034) 100 Cane 48 1097. nac.oes J&J| 84%) 84% 
St L Peoria & N W—SeeChic & N W North 6 al Ry g 5s 1929. J&D ee te Ist & ref 4s June 2008..M&S| 77 77% 
St L Rocky Mt & P 5s 1955—See Misc Cos,p.45| NoRy ofCal 5s g gu 1938A&0 97% anes 10-yr 6s July 1928____.- J&J| 102% 103 
St L South—See Illinois Central | || Oregon & Cal Ist 5s 1927 _J&J 9444) 95 Ore RR & Nav—See Ore-Was h RR & Nav 
St Louis-San Fr (reorganized ) | SA& Ar Passg gu4s’43_J&J| 60%) 62 Oreg Sh Line Ist g 6s’22. F&A 19338 100% 

Pr 1 4s 1950 Ser A___._. 57 | 57%! San Fran Term Ist 48°50 A&O| 7442) 76% Ist consol 58 g 1946__-J&J 937 95 

Pr | 5s 1950 Ser B____-- 63% 68/2! So Pacific Br 6s 1937_._A&O} ----- 107 Ref g gute ‘29, op’07_J&D| 83 84% 

Prior lien 6s 1928 Ser C..J&J| 8» | 88 Southern Pacific RR Cal— Utah & Northern— 

Cum adj 6s July 1955_.-A&O 594! 59% Ist con g 58 gu 1937..M&N 95 | ----- Ist 7s’O8extat4%to’33 J&J| 834) 86 

Income mtge 68s July 19600ct 40%) 42% Ist ref g4819550p’'10 J&J| 78% 79% Consol gold 53 1926__.J&J| 9336) 95% 
St Louis & San Francisco— | || So Pac Coast Ist g4s '37_J&J 9032) 92% Union Terminal Co (Dallas) 

Gen mtge g 6s 1931__-__- J&$\ 100% -.-.-- | Texas & N O— | Ist g 58 1942 op 1922- -A&O| 85 90 

Gen mtge gold 5s 1931..J&J) 93%) 95 | Consol gold 58 1943__.J&J| 83 | -----| United N J RR & Canal Co— 

Con M 4s July 1996____- aan, 20 "1 “mecca Dallas Div 1st g 4s’°30_F&A| ----- ---- || General gold 4s 1923....F&A| 9434) 97 

Birm Belt ist g gu4s’22.A&Q 80 | -..-- | Southern Railway i || General gold 4s 1929...M&S|} 92 94 

Sou West Div g 58 1947_A&O| 84 | -.--- || Ist consol gold 58 1994..J&J| 874) 88}4| General gold 4s 1944_..M&S; 8136) _.... 
St Louis Southwestern— Develop & genMg4s'56AK&O| 63%) 64 || Gen Istg 34s Mar1’51 M&S) 73 78 

1st g 4s 1989 certfs ye: M&N 62% 63_ || 6% notes 1922____-._- M&S 96% 96% Upper Coos—See Maine Central 

2d g inc 4s Nov '89 cert. .J&J) -----, 59%| Eytrg4%s Feb’20-Feb’21F&A \6 6.25 5.65%) Utah & Northern—See Union P acific 

ist consol g 48 1932__..J&D) 57 | 58%) Egtrg 44%sApr'20 Apr’20A&0 b 6.25 5.65%) Utica & Bl R—See N YC & H 

Ist term & unif 5s 1952_J&J)_— 61 62/2; E Tenn reor Tien 5 53 1938_M&S| --.--| -.---| Utica Clint & Bing—See Del & |Hud 

Eq 5s Ser D 1920-1923__ F&A‘ t6.75%| 6% | Ist Mem div g 5s 1996___J&J 854 89 | Vandalia RR— 

Eq 5s Ser E 1920-1924__A&0.t6.75%) 6%|| St Louis Div Istg4s 1951 J&J) 71 74 || Cong 4s 1955 Ser A__.__ F&A 2 os 

Cent Ark & Ea Ist 5s "400pJ & J| 63 | 70 || Aiken Br Ist g 4s 1998..J&J| 50 eae <i ft ees M&N 80 ostubieds 

Grays Pt Term g 58°47 J&D) 80 -- --| Atlanta & Charlotte Air Line|— ,| Vera Cruz & Pacific RR— 

Shrev Bdg& Ter 58 "55 guF&Al 65 | 75 | Ist M 4%s 1944 ser A_J&J| 83%! 8634) Ist g 44s 1934 opt__.__-  * oo 

"StephenvN&STex5s’400p J&J| 60 | 65 | Ist M 58 1944 ser B__-J&J| 9174) 92 Verdig Val Ind & W—See Mo Pa) 
St Paul Bridge & Terminal R | Atl & Danville Ist 4s '48_ a4 66 71% Vermont Val Ist 444s '40-A&O| 80 conn 

TS gy: Sere Jé &J| 100 102% OA a dp 0048... coodcx ee eles Vicksburg & Meridian—See Ala & Vicks 
St Paul & Duluth—See Nor Pac) | Atl & Yad Ist gu g 43’49- ALO 64 67 | Vicks Shreve & Pac— 

St Paul East Gr Trunk—See Chic& N W | P16s’15ext5%’40..-_-M&N, 92 ft 
St. Paul & K C Short L—See Ch RI & Pac || Gen 58 May 1 1941_..M&N/ 17 
8t Paul Minn & Manitoba—_ | | Virginia Midland—See So R 

1st cons g 4s 1933__--...- S&S) 8646) ieee ‘Va & Southw 5s 2003__--.- &J| 82% 92 

1st consol g 6s 1933__.-- Dee $07 1 sccca _ist con g 58 1958_------ A&O| 67% 75 

Ist con red to 4448 g °33_J&J| 92 ew Virginian Ry— 

Montana ext Ist 48°37_.J&D| 0425; 86 Ist M g 5s 1962 opt__..M&N 8&6 864 

Pacific Ext Ist 4s £ 1940J&J} 77 | ----- 

Eastern Ry of Minnesota— 

Nor div Ist g 43 1948-A&O; 77%) ----- 
{ 











$6 Basis. dOnbasisof $itothe£. / 


This price inciudes acc rued int. 








k Last sale. 





In Loudwu. « Sale price, 

























































































38 RAILROAD STOCKS [Vou. 109 
Bonds and Stocks. Bia. | Ask. | Stocks. Par.| Bid Ask Stocks Par a. | Ask 
Wabash —ist gold 58 1939M4&N| 91% 92% \Chicago & North Western... 100 903%; 91 of Content, .ncn0+< 100} 22 | 24 
24 gold 5s £539 Sees F&A| 81344) 8234] Preferred......-..-.-.-- 118 124 I Missourl asses & Texas__.100 12% 12% 
Deb mort 68 ser B 1939._J&J _..| ---2.\\Cate RI & Pac com temp cio 27% is (i, " Sepa 100) +18 | 19 
Bquip ¢ Ss Mar 1 1921.M&S| 97%| --. -|| 7% pret temp ctfs---.---.-- 75 77°\|Missouri Pac Ry trust ctfs..100, 23 | 28% 
1st lien term g 48 1954... J&J 67 70%| 6% pref temp ctfs..-.-.-.-.. 63 65 Preferred trust certifs....100 47% 48 
+%, old notes May’20-_M4&N; 94 97 | Chicago St Paul Mina & 0-100] 65 75 ||Mobile & Birm pref ae ae 
Chiext ist g 58'41J&J| 88% - See anes 100} 100 110 ||Mobile & Ohio—-See th’a Ry 3 
Des M div ist g 48 1939_J4&J| -.--- 75% \Chie Terre Haute & S B....100} ---<-| ----- Morris & Essex | Rear ce een 
Tol & Chic 48g 19041....M&3) 72 | -.--- Cin Indianapolis & Western -100| ----- -- Nashus & Loweill_.....-.-- 100} 140 secee 
Omaha Div list See8 StAe0 aEearon 66%) Preferred 7. ee ---- ||Nasb Chat & St Louis__-_-_. 100} 110 115 
Warren RR—See DL & W \|Cinc New Ori 6 Pek P68. BE conse] “ones Nashv & Decatur (guL&N) 254 36 40 
Wash & Colum AT "35 3&3) 82 | «.---- a, ea 100} -.--- 91 ||\National Rys of Mex lst peat ia - 7 8 
Washington Ceat—See Nor Pac Ciacinnati Northern_.--... 100} 35 50 Second preferred_.....-- 10( 12%; 16 
Wash Co Ry—See Maine Cent Cin Sandusky & Cleve pref. 50)4 50 60 ||\New Ori Tex & Mex vtc_.---- 48 49 
Wash O & W—BSee Southern Ry Clev Cin Chicago & St L...100) _ 44 45% \N Y B'lyn& Man P pesten)-10 100 90 100 
Wash Term Co.—3}461945.P4A ais 77 a ae 100 65 70 + ||New York Central RR____- 72 | 73 
let g 48 1945 ovat. -2--P&A| _79%4) _----- Ciev & Pitts (Guar Pa RR). 50/4 62 67 Dividend pegebie in Veaden ld 88 | 90 
Weatherford Min Wells & N—Se|e Tex &| Pac Betterm’t stk (Gu Pa RR) 50,4 35 39 | \|New York C ie & St Louls_.100) 28% 30% 
West Jersey S - Shore— Colorado & Southern..-.-- 100} 22% 24'4| 1st preferred..........-. 100| 63 70 
Consol g 46 1936_.....-- a Ob Yh sean ee |: are. 100} 49 53 | referred J 100 44 48 
Cons 34486 Ser B 1936-2343 78 | ----- 34 preferred... ...0-0-- 100} 45 52 |\New York & Harlem (guar). 50,4 95 115 
West Maryiand—40 1952..A&0; 59 56 |\Columbus & Xenia (Guar)... 50) 75 85 ||N Y Lack & West (guar)...100) 904) ---.-- 
6% gold notes 1915 op__J&J| -----| -----||\Coucord & Mont—Class [_.100 G7 | caoce |New York New Hav & Hart_100 32% 33% 
Balt & Harris g 58'°36..M&N| -----| ----- FD Ui cc ncucttnntnnviwe 100 67 | -----}|) Y Ontario & Western_.__100 19% 20 
let M West Extg5a’38M4N| -----| ----- EE Sil nn cstiiasiahtandhinciantvedl 100} 67 | ----- \|Norfolk Southern-.__-.-.-- 100} 13 14 
Coal & Ir Ry 5s g 1920__.F&A 90 eh RR Oe 100 67 ---- ||Norfolk & Western Ry_..-- 100} 100 100% 
West NY & Penn $8 1937.-J&J| 9314) 94 Concord & Ports (guar)----100) 110 | ---_. | Adjust preferred.._____- 100| 66 72 
Gen mort gold 48 1943.._A&0|, 63 66 ||\Conn & Passumpsic—Pf(gu) 100 67 70 No Carolina (guar So RR)_.100) 135 145 
Income g 58 Apr 1943..Nov 1|/f 35 | ----- Conan Riv (guar B & M)_...100) 98 100 ||Northern Central(gu Pa RR) 50d 69 70 
Western Pacific RR Corp— Cripple Creek Central_...-- 00} ----- 86 'North’o N B&M)-.100; 389 90 
lst M 5s Mar 1 1946__.M&8; 8134, 82 “See eee 109| -----| #12'4|Northern Pacific Ry____ _ 100 85 85% 
Western Pa—ist g 48 1928_J&D) 90 93 |\Cuba RR preferred__..-__- 100}. 73 73 ||Nor RRof NJ of 1 ite) —-—-100 51 64 
West Ry of Ala—4348 1918 A&0O) ----- -----|Dayton & Mich com , epune) - so @ 25 33 ||Northern Securities Co stubs_.|4 71 77 
Ext at 6% to Oct 1 1928. A&O OF | meons Pref (guar C H & D)-_-.--- gj@ 65 75 ||North Pennsyly (gu P & R)._50|4 75 80 
Western frausit— N Y¥¢ Delaware & Bound Br (i= 100 150 165 ||\Norwich & Worc pref (guar)100) 99 95 
West Shore—See N YC & H R/RR Co Delaware & Hudson__._.-. 109} _ 102 102% S den Mine RR CenNJ) 100; 80 100 
West Side Belt-—See Pitts Term Delaware Lack & West... -- 50 d 180 184 |\Old Colony (gu NYNH&H)_100) 88 89 
West Ya & Pitts—-See B & O DEBWNO. oo nennsccaccee SE" 35. 40 ‘\Qatarlo & Quebec-_-___- 100) 14106 11 
W beeling & Lake Erie RR— ‘Denver & Rio Grande__-__- 100 8% 9/4 |Oswego & Syra DL&W)_ 50d 72 2 
lst connel 4s 1949_____ Sen. ££, eee 100} 15%| 16 ||Pac Coast Co—See Misc stocks 
Ref ,Ser A, 1966. M&S) 50} 60 ||Des Moines & Fort Dodge--100 1 2 ||Pennsylvania Railroad ----- 50j\dz 42% 43 
L trie Diy let g 591926-A&O| 91% 95 PIO a idle wan eons 100} 15 25 ||Peorla & Bureaw Vai (guar)_100) 100 110 
Div ist g 5a'28J&J| ----- 95 ||Detrolt Hills & 8 W (guar)_.100) 60 70 ||Peoria & Bastern_.-.-.-.-- 100 13 17 
Exten & impt g 58 1930.P&A|) 85 90 ||\Detroit & Mackinac_..._-- a 85 ||Pere Marquette temp ape 22% 23% 
Wheeling Term—4s 1940__F&A 76 «| «---- Pe dttencnewenson 100} 75 | ----- Pref _ vot tr ctfs____- 100} 46 |; 49 
Wichita & Northwestern — _ ||Detroit Toledo & [ronton_..100) -----| ----- || Prior pref temp vtc_.__. 100 z 64%, 64% 
ist Ge Jan 1939_.__..._. Jif 65 75 7 Ean epaaersage 100 mteeh mins Phila A & Norris (guar). 50\4 114 120 
ist & ref g 58 1940 op...J&J| 30 -----||Daluth South Shore & Ati__100 344) 4 ||Phila & Trent (cu Pa RR)-.100| 185 200 
Wichita Union Term Ry— 2 le re 100 5 | 10 ||ttteburgh Bess & Lake Erle $0 a 23 27 
ist « YRS opt. .M&N 75 80 East Penna (guar P & R)_.. 50.4 50 52 , eee ojd 50 56 
Wilkes-B & —See NYS&W Rimtra & W’msport (guar)_. 50/4 36 40 ||Pittsb Cin Chic & St ee 67 68% 
Williamsport & N Branch RR— Pref (guar Nor Ceut).... 50\/¢@ 57 60 ||Pitteh Ft W &Chic pref «u)_ 100 12744; 139 
lst ref vas 1931_._....J&J/ 15 30 ||\Brie—Common -_...-.--.-- 100} 15%) 16 Common (guar Pa RR)_.100) 110 125 
Willmar 8tPM&M 2 aay 100} 24% 254 |Pitteburgh & Lake Erie__-_- 50 d 120 130 
Wil & Nor—See Phila & Read’ a. igol 1734| 18 ‘llPitteh McK & Yough (guar) suid 50 | 60 
Wil & Weldon—See At! Coast Erle & TKelamazoo (guar)... 50,2 70 80 -—— & West Va com._-__- 60 31%) 33 
Winsto inston-Salem South bound— Erie & Pitts (guar Pa RR)_- 50 d 50 60 ates 78 81 
guar 4s 1960_._.__- J&J| 67%) 73. |\Pitchburg preverred___--.-_- 100, 49 50 ||Pitte Youngst & Asht pref__ 125 122 
wise Get Cont Betas mag 49343} 70%| 71% Ponda Johns & Glov com.-100| ----- -----|Prov & Worcester B10 117 121 
& South East Div | Fs Dodge Des M & Sou pref_ see 88 95 ||\Providence Warren & B_...100| ----- ubisins 
» Dur m0 ony letg4s1951.M&N| 60 70 |\%t Wayne & Jack—pref (gu) 1 90 100 ||Rallroad Securities Co— 
& Dual Div 48 1936..M&N 72% 784 |\Geor RR & Bank Co r). 100 215 225 4% Ill Cent Stock ctfa ase... 50 60 
Eiznee noneap Term Bee oop 2 J&J| -----| ----- Georgia Southern & Florida_100) -----| ----- ese amma ta Od 81 81% 
Wiscon Val-—See tP lst preferred_........._- 100} 65 | ----- ist preferred............ 30d 34 35 
ey ee he Jan'30 J&J BS | oscce 2ad EEE 00 OF +t ance 2d preferred__....._-_-- 50\d 37 38 
4a Oct 1 1934.._...... A&O 77%4| ----- Grand pids & Indiana_--_100 17. 22 & toga (guar)100) ----- 117 
Yosemite Val. > + « 58 1936_J&J| 28 32 ||Grand River Valley (guar)_.100) 125 --- .Rich Fred & Pot—Common_100} 220 250 
Great Northern Ry—Pref__100 844 8414| Dividend obligations---.-_-_ 100} 211 218 
Ore certificates. .........-.- sal* 43% 434 + guaranteed__________ RD ans 300 
Green Bay & Western__.._..100) -----| -----/|| 17% guaranteed___._.---- Pees 300 
Deb etfe A & Bendes under bolnds Riche P& RP &C SGR.. FONe weccc] cocce 
Gulf Mobile & North com _100 9 10 ||Rio Grande Southern----.-_- | PRES Se ree 
RAILROAD STOCKS. Par )..,, SR ae 00 36 37 ||\Roch & RR___.100 90 100 
Harrisburg Porte Mt J & Lan 50\¢d 92 -----||Reme & Clinton (gu D & gs 90 110 
Ala Great Southern com.... 50/¢ 40 42 |\Hartford & Conn Western..100| ----- 25 ||\Rutland preferred_-___--.-- 17 19% 
Ths scepccscansee 50\d 50 53 ||Hocking Valley—Common-_100} -----| ----- &t Joseph & Grand isiand 7-100 item sails 
Alabama & Vicksburg -----.- 100} 80 | --.-. Hudson Companies—Pref__ 100 1 4 lst preferred__........._- BE Genel. wine 
Albany & Seoguchanne w)-100| 150 170 ||Hudson & Manhattan_--._- 100 4% 1 9d preferred__..._.__.-- ea Beeps 
Allegheny & West (guar)...100) 96 106 itl te Aa IO 100 2% 5 |\8t Leals B lst pref___.100, 90 96 
ane — common........ 100 7 10 |\Awntingd & Broad Top vtc 50 * es Ee: 2d preferred........-._- 40 46 
2 cecenececncece 100} 15 25 Preferred v $ ¢.......... 50|)d -----| -----||St Lovie fan Fr atk tr ctfs_100| 18%) 19 
atch 1 Top & Saata Fe...... 100} 28934) 90} )[ilinols Central_.........-- 100 92 9214! Pref stock tr ctfs Ser A_-._100 2 | 29 
oe it EE 100} 78%) 80 Leased lines (guar)____..100) 54 60 |\$t Leuls Southwestern. -....100 1434; 15% 
Atlanta Birm & Atlantic_..100 9%) 12 Stk tr ctfa—See RR Securs Co me gm a 27%| 29 
Atlan & Char Air L (guar)..100) 150 160 |Int & Grt Nor Hold Corp__.100 7 12 |\Seratega & Schenectady a) t00 90 | 110 
Atlanta & West Point___.._ 100} 120 140 |/(uternat Rys (Cent Am)com100\/d 8 10 |\Seabeard Air Line com--.--. 10 8% 9 
Atlantic Coast L Co of Ct... 50/d --.--| ----- ey BD. oir Ran eae 100\id 50 53 les i lke EE i901 17% 18 
Atlantic Coast L RR bee 92 96 illowa Central _.........--- 100 5% 5 504 38 45 
Atlantic 1st leased lines rent tr_|/ 70 73 Jackson Lans & Sag (guar)__100 O75 -weada Seuthern Pacific Co_______- 190) 108 108% 
Augusta & Sav (guar)_..._- 100} 90 95 |lJoliet & Chie ar C & A)..100} 102 115 ||3eushern Ry common------ 100, 25 5% 
Bait & Ohio—Common.-.... 100} 39 394 | Kal All r Rap (gu)_-100| 98 112 100| 63 631% 
Preferred. ......-....... 100}. 50%) 52 ||IKC Ft ott & Mem Ry— Meb & Onio stock trctfs____. 50 60 
Beech Cr (guar N Y C)_-.... A a 29 33 Pret Ceut Tr ctf dep stpd_ {00 52 63 Soath west’ a of Ga (guar)_..100) 90 94 
Bost & Alb (guar N YC _ 124%| 127 |iK CSt L & Chic—Pref (gu).100| 75 90 |\Texas & Pacific_........-- 00} «(51 51% 
Bost & Lowell (guar B & Mj-100| 78 80 ||Kansas City Southern. -_-- 100} 18 19}4|Telede &t L & Weatern__-_- 100, 6 12 
Boston & Maine_.._....___ 100 35 35441 _ Preferred_.._..-......-. 100} 48 49 Empire Tr Coctfdep.....; 9 12 
ie. 42 46 ||\Keokuk & Des Moines_.._- 100 5 8 Prefecred AE Be Re EPR 3 AD 100) 15 25 
Boet & Prov (guar Old Col)- 100 oe i) bees Oe ol piateiptopeasine ite 100 15 50 | ire Tr Co ctf dep__-_-_| 20 25 
Boston Rev Beach & Lynn..100) 95 105 |\Lackawanns RR of NJ__..100| 68 74 | troy a Or" 3% uN Y C), 50 4 60 70 
Butfale Roch & Pittsburgh ._100 55%| 58 |\Lake Erie & Western___.__.100 9% 10 |\Tuapel RR of St L-.__-.-- 90 96 
Preferred _ eile nes 100 SE Se 100 16 20 5 —— } 4 Ree 122% 123% 
Bulf & Susq RR Corp com_100| 70 75 \iLehigh & New York oref___100)  .--- ane cdl rr l 67 6814 
POG ncn aceccencess 00 48 544 |Lebigh Valley..........._- 50\d 46 4614 |Usited NJ RR & Canal (ga)100) 192 197 
Camden & Burl Co (guar). 25\4 28 32 | OS pp aia sia hepataaateetaes ..._~||UOtica Chen & Susq Va! (gu)_100| 109 114 
Canada Southern.___.__.___ 150 43% 46 Liste Miami orig guar_____- 50\d 79 83 ||Utica Clinton & Binghamton 100 50 60 
Uagadion EE ap = neeen = uit Bek p euar netteement - Tae = rt Volley RR (N Y) pguer)...- 189 +4 ss 
= Rew ewww meee Z090 cou av Coa 4: tae y 0 
CaroClinchiteid & Oito St catedl necks Island | RS oe ce 130 | eS ae ae eno 00 18 25 
~mwenen= -a----100) ----.| ----- oo & Mo Riv pref (guar)_100} 90 110 ||\Wa le se es ae 9% 9% 
Catawiusa RR—isi “At (guar) 50/4 39 42 ||Loulsy Hend & St L com_ >- 100 4 S Pref aad LENE PR 100} 2914 30 
3d pref (guar P & R)____-_ O\d 39 42 ete top tgriapesr eee 100; 18 24 FARR ar tetas 100} 19 20 
Oayuga & usd (gu L Lew) 80\d 40 50 ||Leuisvillie & Nashville..____ 100} 110 112}4|Ware Riv RR (gu B & A)__.100) 105 115 
Central of New Jersey______ 100| 176 250 |i\Lowell & Andover________- OE tbe wins 75 ||\Warren N J arD L&W) 50d 55 64 
nen oy ag & 0 td EEE 100) 57 57 %{||Mahoning Coal RR________ 50\4 325 400 ||\West Maryl Ry newcom_..100) 1134 12 
Caicago & Alton RR_...._- 100 7 11 Pref (guar L8& M&)_... 50\d 41 49 ist pret. fc osnaomeen 100} 30 36 
Cc erred... -...-.-.-.-- 100} 12 13 ||Maine Central__..._______ 100| 67 wee a 100; 21 24 
hic Burl & Quincy..._.... Pt weseal ogaos | epee tates 100| ....- 50. |lwesters "Pacific RR Corp.-.100/ 22.| 24 
Chic Gt West com......... 100 914) 10 ||Manchester & Lawrence.---100} 100 | ----- i ana 100/55 55% 
referred ..._...- 100; 2614) 28 ||Maryland & Pennsyivania__100) ----- ____.||\Weet Jersey & Ses go—Com 50d 42 42% 
be 2 eye PS ctf dep-100} 6 -“5 321 Michigad "Cem vaney (guar)..100) 75 80 Erie Ry ----- 00) 14% 15 
Chi a gate >” ite y chigan Cemtrai_.._...._.. = Fe BS 8 }9 See 22 23 
Pref Ind & Loulsy com--2-7i06) =22--| -..-- Mi ine Bl Gehry His? (ou) 81° rf 1s . taville & Tennille, , com 108 33 yo 
=~ eeanen-sseenelOO! -.---| ----- no uis new... 8 com iia | teiied, 
Cc je ase & Bs Paul....100) 42% 43 ||Minneapolis 8t P&SSM_.100| 87 90 _ 
pbintienbncceinaieeu 63 64 Preferred .............108| 95 100 
4% Leased Line Ctfa_____ 100; 55 65 
| | 





























Basis. d Price per share, not per cent. / Flat price. & Last suile. 


lIn London. »j;Nominal. s Sale price. t New stock. z Ex-div. » Ex-rights. 








Utilities,” 


PUBLIC UTILITIES 


In the following rearrangement of cur quotation lists we bring together under the general designation of “Public 


39 





all the different forms of such securities, thinking it easier for the reader to find any particular issue in & 


general list than when the securities are subdivided under separate heads and there is doubt as to what head to look 


ander. 


and Telegraph and Telephone Companies. 


In quoting Publie Utility bonds, we emplo 
majority of issues being quoted ‘ ‘and interest, 


” 


the same method as in quoting the bonds of steam railroads. 
we use no designating mark whatever where that is the case. 


The 


In other words, under “Public Utilities,” we include Street and Electric Railways, Gas, Electric, Power, Water 


great 


On the 


other band, we prefix the letter “f” where there is a deviation from this rule; in such cases the interest forms part of the 


Unless, therefore, ‘ 
This 


price. 
added on. 


7, 


of the interest (should any payment be announced) and no designating mark is employed. 


appears against a quotation, the buyer will understand that the accrued interest is to be 
however, does not apply to income bonds and bonds in default, in which cases the price takes account 














NVOTICR.—Alt bond prices are “and tnterest’ except where marked “f and income and defaulted bonds. 
1} 
Bonds. Bia. Ash | Bonds. Bia. Ask. Bonds. Bia. ask 
Adirondack Elec Power Corp— | Bost Flew—West End St. (Geos 1) Chic Junc RR 48 1945_...M&S| -...-|)  ..-.. 
1st M gold 5s 1962 opt.._J&J 83 87 44s July 1 1930_._._- DL --. ecnathesd. | ses wait Chic North Shore & Milw RR— 
Alabama Power— | 4s .ug110983_....._PA&A| -....| 22277 Ist Mg 58 1936... __- J&J| 83 87 
ist M 598 1946 opt 1921__.M&S 82 86 ||Bost& Wore St Ry 4143 '22 FAA 70 78 |\Chicago & Oak Park Elec Ry— 
6% gold notes 1922..._.J&J| --..-| -.--- ||Brazilian Tr Lt & Power— Lake St El Ist 5a 1928 gu-J&J| -..-- deus 
Alsham» Water ist 681932 J&J 97 100 || 6% gold notesNov1'22._M&N| ----- 974 |Chicago Railways a 
a SO}. aeaeaer ) ae eee || Bridgeport Gas Lt 48 1952 J&J; 82 84 is m g 58 1927 opt___._P&A/| ---.. 71% 
6% voter 1920. < * GRORIE:. ings een |Bridgeton & MillwTr 53 ’°30_J&J| ..-- cheat Con M 50 Ser A “4 °27. Keo awk 53 
Aibany Ry —See United Tract’p || Bristol G & E Ss 1939. __._J&J 72 76 Series B Feb 1927_...J&D 38 41 
Albany Sou RR ist 58 '39_M4&S 80 85 | Bway &7th Ave RR—SeeNY Rys Series C Feb 1927_...F&A| -..--| -~-..-- 
Alton Gran & St Tr—See East St;L & Sujb Bway Surface RR—See N Y Rys Pur mon 4-58 Feb °27 op.J&J 25 35 
Altoona & Logan Val Elec Ry— Bronx G&E 5s °60 op aft’20_J&J 65 75 Adj inc 4a Feb 1927 op... May 12 20 
Con g 442 1933 gu__P&A 15 60 65 ||Bklyn Boro Gas 5s 1945 op J&D 80 85 |\Chic Bou Bend & Nor Ind RR— 
American Cities Co— || Bklyn City & New RR—See C [\& Bk |RR Ist g Se Jan 1 1937... __.J&J|f -.--- 0 
Coll trust g 5-46 1919 opt_J&J; 40 | ----- | Brooklyn Tran—5s’'45A40; 32 32% |Chicago Telep 5s ’23 op ’13. 220 9344! 96% 
Ctfs of deposit..........-. 40 | ----- || Ist ref gold 48 2002_..... J&J| 27% 30_ Chris & 10th Ste RR—See N Y| Rys | 
American Gas— || &yr 7% notes 1921 _._..J&J} 55 57% |Cicero Gas —See Northwest Gas | Light & Coke 
Conv coll tr f 3), ee ae es Cent Un Tr temp ctfs dep_| ----- 60 \\Cin D & T Trac gold 58 "SS.204)  icatal” audcc 
Non-conyv coll tr g 5a '20. -—y 96 98 | Temp ctfs dep stpd.....} -.--- 543%4| South Ohio Trac 5a°20..M&N/ ..-.-| ----. 
a ft ee J& 80 85 || Bklyn City—ist 58 1v41 J&J 71 7 | Cin & H 68g Apr11918J&J} ...--}|  -.--. 
Am Gas & Elec coll 58 2007. PRA 84 | 85%) Bklyn Hate ist 59 1941_A&0/) -.---| ----- |\Cincinnati Gas & Riesteip-— 
6% gold notes 1920__-_-.- J&JI 9914; 100 Brooklyn Queens Co & Sub— ist & ref 5s 1956 Ser A. A&O} -22 22 93% 
% gold notes 1921____- J&J, 98 984 let M g 50 1941 opt '16_J&J|f --_-- 70 |iCincinnat! Gas Transportation- 
4m Pow & Lt 6% notes’21.F&A 94 96 | ist com gu 5e July '41_M&N 40 55 lst 58 1933 guar op '13._J&J 97 100 
Deb g 68 20 ace 74 76 | ae. Un Elev 5s 1950" PaA 70 71% Double guarantee_-_ 97 100 
American Pubtle Service— uaranteed......| ---.. 70 |\Cin New & Cov Ry 58 1922_J&J 91 93 
1st lien 68 1942._.._ _..J&D 91 94 wie 70 El ist 48 1048. Pe . wane 60 2d g 5a July RES a  saaee 90 
Amer Pub Util Coll 68 ’'36.A&0O| 80 85 Stamped guaranteed_.._._.| ----- 61 | S80 Cov & Cin 68 2 1932__J&J| 100 Biba 
American Rallways— Nassau Elec—ist 58 '44_A&0| ----- eas \Cities Fuel & Power— 
Coll trust conv g 58 1931_F&A 75 80 let g 4e Jan 1 1951_._-J&J| ----- 33% 7% gold notes 1919__..J&D 95%| 100% 
American Teleph & Teleg Co— ! Atlantic Av con 58 g°31.A&¢0/| ----- -.. Cities Service Co— 
Col) tr¢ 4s aes J&aJ 79 80% Bkin Bath&WE 58°33.A&0O) -.-.--| ----- Conv g deb 7s 1966 Ser B_J&J| 165 168 
Conv g 48 '36 conv af’09.M&S 73% 74% SkiynUnGaslst conSs g’45M&N) ----- 90 J ft ee a ae Oe ee 109%, 111% 
Conv4 4s’ = aft 1925. my 84 85 |Brownsville Ave—See Phila Co |Citizeus’ Gar Liediqnapelisy-~ 
Coll tr 58 1946 _...... J& 8514, 85% Buffalo City Gasg 581947_A&0)/ 30 oe Ist & ref 2 eee 89 93 
Conv 6s Aug 1925___.-- rea 100 1004 Buff Gen lec 1st i. 1939_P&A 96 9614 |Citizens L Fs REE ,Pa) 
6% notes Feb 1 1924__._F&A 98 98% lst ref 58 April 1 1939___ owed 88 92 lst g 58 1934 opt 1914 _M&N 87 90 
6% notes Oct 1 1922..A&O0 985 98 %  f SS.) See F& 105} 106 ||Citizens’ Ry & Li—See Muscatine Lt &| Trae 
Amer W W & FE! 5e ivs4 A&UO 58 62 ||Buff & Lack Tr ist 5s’280p aD eee: 55 ||\Citizens St Ry—See Ind Tr & |Ter 
Anacos & Pot River RR—See Wiash Ry |& E! Buffalo & Lake Erie Traction— Citizens Tract—See Phila Co. 
Appalachian Pow 5s 1941 J&D 71 75 ist & ref g 5a '360psf_.M&N/\J/ -----| ----- City Elec San Fran 58 1937_J&J C434t” cawen 
more St Ry—See Phila Co Hamburg By 48 ewes wence -----||City & Sub — —See Port (Ore Ry 
Arizona Pow 68 '33 op '13_M&N 77 81 |\Buff & Niag Falls E] L & Pow— City & Sub Un Ry & El (Balt) 
Arkaueas Light &4 Power— lst g 58 1942.__.._.___. F&A 93%) 9644/City & Sub Ry —See Wash Ry & El 
lst M sf 68 1945__ ve 84 90 ||Burl’ton (Vt) G L 5a 1955. _J&J 74 80 |iC nd El 1 ist 58°39 0p'24_A&0| 89 93 
dapenese Pee Ma Lt & Pow Burlington (Ia) Ry & Light— Ciev Painesy & Ashtab Elec— 
7% notes 1920.......- J&D| 9634) 9944| Istef gold 5s 1932 opt. _M&s 70 75 ist gold 58 July 1 1922___J&J\f ----- earns 
asheville ns 6} ii & Light-— Butte El&P istef 58’'20-'51 J&D 92 95 ||\Clev Pains & East Con 58’18A&0O| ..--.} ---2. 
lst oe f g 5a 1942 On -A&O 82 86 |\California Electric Generating — Clev Ry ist 58 1931 opt_._.M&S| -.---} ---.. 
Ashiand ( ts) L Pow & 8t Ry— Istsfg5e'48optaft’'l2M&S; 80 | ----- Cleve Southwest & Colum Ry— 
1st M gold 5e 1939_____- J&J| 82 86 |\California Gas & Elec Corp— | lst gen con 58 1927 opt A&O'n ..--. 73 
Atchison Ry, Light & Power— Sink fund g 58 1933 opt_M&S 95%!) .- Clev&SW ist 5e 230p'13.PF&An 50 70 
ist 5a Nov 1935____-__- M&N| 75 85 Unifa&ref g 58'37 opsf_M&N| 9034) 9134) Cl BerEly&OberSs g'19.M&8| --.--- pon 
Athens (Ga) Ry & Electric— Cal Cent Gas & E] 58’°31_F&A ee Clev Ely & W 58 1920_. F&An 80 90 
lst & refs 5s '50 op’15 J&J 75 Cal Pac Ry—See Pacific Elec R\y CoastCoa L&P ist 5e’460p F&A , = Bese 
Atlanta Cons St RR-See Ga Riy & E Calumet & South Chicago Ry— Colorado Power-Ist 58 1953M4&N 83 86 
Atlanta Gas is 69g 1947 J&D) 954) ~----|| Ist M rehab g¢ 5s'270p’12F&A 60 70 |\Columbia G & E 1st 5a ’27_J&J 85% 89 
Atlanta Nor —fSee Ga Ry & /El Camden & Sub Ry-—See Public Service| Corp ee eer ga 87 89 
Atlantic Ave WR Bee Bien Riap Tr Canadian L & P 58°49 0p’14 J&J} -.--- aenetae Deb. 6 1087 . . .ccoccoes de i oe ee 
Atlantic City (N J) Gas— Canal & Claib RR—See N O Ry|& L Columbia (8 C) Ry Gas & El Co|— 
ist g 58 Jan 1 60 opt’ 20_J&J 50 52 |\Cauton-Akron Ist g 58 °22_M& 87 90 lst Moff ag 5a 1¥36_.____ J&S 75 82 
Atl City & Sh RR—5s'45_J&D;) ...--| ----- Canton Mass Ist ~ 5a’20.M&N 90 92 |\Col Buckeye L& New—See Col Newarki&Zanes 
Atlan Coast FE) let 58°45._.M&N;} -...-| ----- Can_N Phila g 5s 23 opt. F&A 87 93 |i\Columbus Citizens Telephone— 
Auburn & Syracuse Elec RR— Canton (O) El 58’37 op “12M&N;| --.--- alae Ist 5a Jan 1 1920 2 94 $3 
pa... & ref “ 5e’420pt'12.-A&O;} _____ 72 |\Capital Trac (Wash, D C)— Columbus Dela & Marion Elec 
sta-Aiken Ry & El Corp— ist g 58 June 1 1947__._J&D 944% 95 Co Ist & ref 5s, June 1937___- 80 85 
nk fd g 5e Dec 1'350pt J&D| __.._| ----- Carbondale Ry 5s Nov *33_J&J 75 80 Columbus (Ga) El Co 38 '33A&0 79 85 
Augusta Ry & El) 5s '40_J&D 80 85 ||\Carolina Power & Light— Columbus(O)Gas Ist 58 g’32J&J} ..-. 93 
Aurore a & Chicago RR— let M g 5s 1938 eee 84 88 |\Columbua(O) Interurban Ter Co. 
lst a&r 5e 1946 -. tes J 30 40 |\Cass Av ‘ F’r Gr’ds Ry—See United Riy (St L) lat guar 5s 1935___._.____J&D 70 30 
ABAC Ry Ist g 5e’ 41 A O15 _ 2 eee Central Ark Ry & Lt Corp— Col Lond & Springf Ry —Bee Ind Cel Bast 
Austin (Tex) Gas Lt 68'31_Q4J| 90 95 Ist laf 5s 1928 _____ MAS 82 87 ||\Columbus Newark & Saneey— 
Bait & Ann 8 L—See Md EI R Central California Traction— lst ome  o | ! * ae sie a 
Balt Elec ist g 5s '47 fs J& 90 92 lst af g 5a, 1936, opt Mt «seed cede Gen & ref gold 5s 1926. Men See 
Balts P&Ches—Bee | n Ry& El} Cent Crosst RR—See N Y Rys Col Buck ke & New Trac 
Balt Traction—See Un Ry & El (Central District Telephone— lst gold 58 1921....M&N/ -----}] -...- 
Bangor(Me)Po 4-44%-5s'31M4&S)}  .....| --.-- ists fg 581943 0p '18_J&D\_ 93 98 Zanesville Ry. Lt & Power 
Bangor Ry & Electric— | Cent Ga Pow—See Ga L Pow &| Rys >| 5e 1912 ext to Mar’24_A&O} _.--. nauioe 
1st gone 6 58 1935 o ---0a8 85 | icccee Central Hudson Gas & Elec— \|Colur & 9th Av RR—See N Y| Rys 
Bay Counties Pow 58'30.._.M&S| 96 coce-|]_ iat & sof Se 1961....... J&D 85 90 |\Columbus (Ga) Pow 58’36. A&O $5 90 
Beaver ValTrac tien g 5e’53M&N 76 60 \CentrallllsLight ist5e 1943.Ac0| 80 85 ||Columbus Ry, Pow & Light— 
BeliTelp Canada Deb 58’°25A&0 z ____- ik 92% |\Central Illinois Public Service— || Ist ref & ext sf 58 1940 A& O | ie 
Berkshire St ist g $8 1922..J&D; __ __| -.---|| Ist & ref g 58 1952__._- &A 74 80 || Col Ry Ist 48 39 opt '14_Q-J a OB eke 
Binghamton Gas 5s 1938. “A&O| le eee eet |\Central Indiana Gas— || Col 8t Ry Ist 5a g 1932__J&J oe 2 cea 
Binghamton (NY) L, H & P— | lst g 5s Sept 1931_._._- M&S) 83 88 | Crosse St ist 5s g 1933_J&D oe Oa 
a on oe Seee. ae Oe eae PA sitides \Cent MainePow 58'390p’19M&N 85 90 ||\Com'’ctal Cable—4s g 2397_Q-J LEER Se Bae 
Binghamt Ry 58 310p’ll M& N| 60 | 80 |\Cent Market age ol Ry Pow & Lt |\Commonwealth-Edison Co— 
Birm Knox & Al—See Phila Co | \Cenat N YG & E— ¥- TT aancel sénee | lst g Se June 1 1943. __._M&s 90 8014 
Birm Ry, Light & Power— | Tracy Devel. 66 1984" - A&O| 2 sg _..||\Com' wealth El 58 J'ne '43_M&S 88 90 
Gen refg 444s 54 op '09. A&O! 68 | 69% Cent Pow & Lt 6s 1946 A&O 87% “921% Commonwealth Light & Power 
Ref & ext g 63 1957.._..M&N| -__-- | 7% iC ‘entral Ry-SeeUnRy& El(Balt)| | Ist 68 1947_. 7 ee Lae 
Birm Ry & E} 1st g 5s "24 J&J; 98 | 100 |\Cent States E) 4 %gnotes’22J4D 90 9214 |Commonwealth Power (Mich) — 
Blackstone Val GAE 58'39_J&J) 89 | 924 |Central Tract—See Phila Co | let g 5e Dec 1 1924... _ J&D $5 93 
Bleecker St & Ful Ferry—See N'Y Rys ||\Charleston Cons Ry Gas «& El} Commonwealth Power (Neb)— 
Blue Lakes Water Ist 63 38 M&S} 105 -e---|| Consol g 5e 1999.......M&8/ -..-- 89 || Ist gold 63 1944_.___.. Oe pete Sebes 
Boston F! L Ist con 58’24_M& S| 8 | cases | Ch City Ry Ist g 5s ao JAT oe?” pee IC ompt Hts & Mer Ter—See Un jited Ry/js 
Boston Elev Ry 48 1935-.M&N| 60 | -----!) \Chattauooga Ry & Ligh HC onestoga Trac ist 49 '50__J&J| -... |  .--- 
Deb g 4%s Oct 1 1937- _A&O! GS § coves ist & ref g 58 1956 0p" "e. 6.M&N| 50 iC i: Is) & Bklyn RR 48'48J3&J ; anki wena 
Deb g 4s Nov 1941..-M&N) i ee: Chatt Rys ist con 58’56.M&N f 48 onsol gold 48 1955_..J&J} ..--.] ..--- 
Deb g 5s Dec 1942____.. J & D) 69%] -----/| \Ches & Pot Tel 58 '29 op’09. J&J 96 oad | BC & N Istcons 581939 J& i} . ___| _.__- 
West End St 5s 1932.M& NI Pitas GRRE \Chee & Pot Telof Va5e'42M&N_ 88 95 |ConnL& Pow Ist 58.1939 J&J 92 a ca 
58 May 1936_......- | ae ie \Chicago City & Connecting Rys — |C auecticaut Power 5a '63_A&0O 86 91 
Bs March 1944_._-.-_- Ke Te _eeee x Col trefg 5a Jan 11927.A¢0O) 48 50 || (et & colltr 58 1956_.-_J&J 86 ee 
Be Mared 1082. ..acccM4G) ccoce] cores \Chicago City Ry— || 8% notes 1920__.__...- &J| 9944) 100 
4}4s Jan 1 1923......J&J| --.--| ----- | Ist g Se 1927 op up to’12.P&A| 72 74 \ Cun Ry & Lt 4% 1951___J&!| 70 73 
i hnicago Elevated Rys— ie itamped guaranteed opt’l._. 78 73 
|| §&% notes 1914 pA 1919 Jas! ess 















































{This price includes accrued interest. 





k Last sale. n Nominal. 


s Sale price. 
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40 GENERAL QUOTATIONS—PUBLIC UTILITIES [Vou. 109. 
NOTICE.— All bond prices are “and interest” except where marked ‘‘f” and income and defaulted bond« 
Bonds. Bid..| Ask. Bonds. Bia. | Ask. Bonds. Bia. | Ask. 

Conn Riv Pow Ist 58 1937-J&D 90 95 | @iiz Plainf & Cent J\See Public Indianapolis Trac & Term Co— | 

Consolidated Cities L P & =, liz & Trenton RR/Serv Corp. lst af g 5a Jan 1 1933_..A&0 65 | 75 
ist Hien 58 1962 erp... 3% 70 73 | @lmira Water tight & RR— indianap St gen 48 1933._J&J 67 | 70 

Consol Gas of Balt 58 1939_ a3 97 100 lst & con g 58 1956....M&§| -----| ----- Citizens’ St con 5s g '33-M&N 83 | 90 
Gen g 448 Apr 1954... A&O| 383 84 | EI Paso El Co coll tr g 58’32J&J 86 92 | Indianap Wat—5s ’26 op’11.J&J 94 | 96 

Consol Gas Elec L & P Soh) Empire Dist Elec Co— lst & ref 4 8 sree op._J&J 80 ; 8 
Gen g 4%s Feb 14 1935._J&J| ----- 83 mt... C8. SOG. ccc can ais ne Me 74 78 | Interboroug etropo Co— 

Conv SonotesNovib S1MAN 97)4, 93 | Smpire Gas & Elec and Em none Coll trust ‘ 4148 7056 A&O 24% 26 

7% notes Aug 1922_.__. F&A} 100 101 Coke jt lst&ref 58°41 op M&S) -----| ----- Guar Tr ctf dep......-.--| ----- 27 
Consol Pow 6% notes ’22.F&A| 97 98 | Empire Gas & Fuel— Interborough Rapid Transit— i 
Consol Gas N 3 se @1936...J4J) 85 | ----- ist M #f 68 1926-.-.-- M&N| 98% 99% Ist & refg 5e’660ptax-exJ&J; 52% 54 

lst eo Ghee 82 87 6% notes. 1074... -~2--s5-= 95 97 | Intermountain wad Lt & Pow—!| | 

Consolidated Gas (N Y)— Equit G & E Utica 58 1942 A&U) 93 99 ist g Ge 1942...____... F&A! .-.-. | emawe 
Conv deb 68 1920 ..__.-- -¢| 99%| 99% Equit Il! Gas, Phila, 58g’28 J&J| 102 103 Mo-Tex 63s Jan 1937_.-.J&J) ----- Seale hip 
Underlying cos—See NYGE)|H & P. Erie El Motor sfg¢ 5a 1941 A&O Se. 3 caneo Internat’l] Traction (Buffalo)—' | 

Con Gas (Pitts) 58°48 rcts_P&a\s 50 70 | Erie Ltg ist M 581967-.--A&O| 83 86 Coll tr 48° 1949_.._._... J&A f 28 29 

uso} Ltg Co(Vt) let 58’26 J&J 90 95 | Evansy G&E L 58’320p’12 J&D| ----- s 80 —_ a lst con M 53g°31. FAN 89 | 91 
Ry( — 48 ’54J&5 me: hae Evansy & Sou Ind Tractlon— t Ry ist 58g ’"32._M4&N_ ----- ; 90 

Se J&J\ 50 &3 Evansy El ist g 48 °21.M&N; 88 90 Burt pat & Lan 58 1927.J&D, -.--- a 

Deb S 1956 eae J&J 49 Evansv & Princ ist 58’23A&0 ae eee Buff & Lock Ist g 58 1938_J&/| -.--- | 9 

Cons g 48 1930 _.__._. 3 ie 753% a “ste ey Wat, Gas $! E} Buff & Niag F: Elec Ry— 

Cons Ry & Pow (Salt Lake) See|Utah 1 & Ry | st M 68 1932 op__..-.- &D| 82 90 | | 1st M 56g 1935__-_... J&)  ----- 89 

Cons Tr(N J)—SeePubServCor ee & Clarksburg Tract’n | Internat Ry ref 5s’620p it . 70 75 

Con Wat of Utica-let 5s ’30.J&J 93 98 || 1st g 35s 19380 vel ~--A&O| -----| ----- Lockp & Ole ist g 56 °20__J& diiaceay 86 
Deb Ss Jan 1 ’30 op 1911. Ja) 80 91 ||Federal Light & tioa— Interstate ElecCorp681933M4&*| -----| ----- 

Consum L H & P Co (Eliz, N J) || Ist sf g 5a 1942 opt ....M&S| 76 82 | Interstate Rys—Col tr a ‘. 
of Tet ne J&D 90 ---~--||Fed St & Pleas Val—See PhilCc ot fl ae 38 39 

Coneugeeey’ Power Co (Mich)— A Pitt Trac—See Phila Co toms Ry & Lt (Cedar Hapidsy— % 
lst & 5a 1936 4 OD 16- J&J| 86 89144.\Ft Smith Light & Traction— ist & = Bet p % 308 58 19320p’15 M&s 85 89 

oS ere ric— ||_ Ist M g 5s Mar 1°36 opt M&&E 70 75 |\Tronw Bessemer Ry & Li 
Ist Hen - ir .. ior. PA a 76 81 |IFt W Van Wert & Lima Trac— Ist 8 f g5a °36 op aft '15_F&* 83 85 

Oroestown &| Lt | lst M g 58 1930 guar......J &J 30 45 |Jackson & Battle Creek Trac |8 e Mic higan 

Oross St Rev tee lar Int tT (Bath Ft Wayne & Pad Val Trac Jackson Consolidated Traction |Uuited |Rys 

Oumberiand Co(Me) Pow&£Lt— \|__ 1st cons «. @ 1934. M&S) 32 38 | Jackson(Mich)Gas ae > 2 ' 7¢ ee ade om 
1st & ref 1043. 33. M&s 75 85 ||Ft Worth Pow & L Sa ’31_F&A 88 91 | Jackson (Miss) Ligh — 

Oamb’land Tel & Tel— /42d St M & St N Av—See Third|Ave Ry | Ista fg 58 1922 opt" 14..A&‘ | -.---| ----- 
Deb 58 Feb 1 1920_.-_.- F&A) 99 99% |Frankf Tacony & Holmesb a _ |Jacksonv(Fla)Gas sf Se '42 J&! 79 85 
Ist & gen 5s 1937_...-. J 863%%| 87 || letg5eJuly 1940........ &J) 55 65 |\Jacksonville Traction— 

Cuyshoga Telephone— |Galv Elec Co 1st5s’40 op M&N| ----- 85 Ist con 58 Mch '31 om. B8S een 80 
Ist 7s Dec 11921_._....J&D| ----- 99% |Galveston-Houston Elec Ry— Jacksonv El 5s’27 opt__.M&» | ----- 83 

las El Cor col tr g 53°22.A&Q0; 100 | --.--- lst M sf g 5¢19540pt_.A&O| ----- 80, Jer City Hob & Pat— a Publi: |Service |Corp 

Dallas Gas Ist gz Ss 19250pM&N| 90 92 ||Gas&El of Bergen Co 58°49 J&D} ----- 88% ows ee Pass Ry— 

Dallas Power & Light— || Gen 5¢ Nov 11954..___M&N| 80 | ----- @ g 48 1931 Meet 98! sekus 
ist M g 6s 1949. eae wii J&3| 96 100 ||General G & El Ist 5s’°32 J&J| _ 52 58 Jopite PitteRy Ist 5s’30 opM&* 8844) ----- 

Danv St Ry& L Co 5a’20-'25 J&J| -----| ----- '|Geor Row & Ips—See Bos&Nor| St Ry |Kankakee(Ill)G&E 5s '30.M&s 20 | 98 

Danville Urbana & Champ Ry— \\Georgia Light, Power & Rys— |Kans City(Mo)Gas 5a ’22_A4&‘ be eee 
lst 5e 1923 o tional. Mas 87 90 1st lien s f g 58 1941 0 opt M&S 72% 77% Kan C Home Telep 5s 1923 J&! 4 a 

Darby Med & Ches Ry—See Phijla R Tr CentGaPow5s 38 op ‘13M&N| 78 87 | Kan City KawVal & West Ry— 

Dayton(O)Gas 5s °30 op’15M&8; 85 90 |\Georgia Ry & Elec 56 1932_J&J| 89 9244| 1st M 68 Aug 1924__._.F&A 96 98 

Dayton 1st 58°37 0p'12M&8| 83 87 Refg & impt g 58’498f_.J&J| 87 89 ~— City Light & Power— 

ay El L ist be’210p'06 M&S| 88 .----|| Atlanta Cons St 58 1939_J&J| 92 94 58 July 7 1944__-.J&J 78 83 

Dayton Pow & L ist 58'41.J&D' 80 85 Georgia Elec Lt 58 1930_ 20-5&5 88 92 od M 68 July 7 1944....J&J| 81 84 

es ©) 2s 58 SS otMaS 82 85 Atlanta Northern Ry Co— KC Lan Dis Tel 53 1925_._J&J 87% 89 
Phila—See Un P|& Tran lst guar 5s '54 op _Js&J 95 100 ||Kansas City Railways— 

Denver a Okey yA a Georgia & Power— ist M 5s July 7 1944_...J&J 69 62 

lst & ref g 5a 1933 oeat M&N 45 55 Ist & ref af 5e 1954 op__A&O 79 82 2d M 68 July 7 1944___.J&J 65 75 

Con Tram con g 5a 1933_A&Q} -----| ----- Grand Rap G L 58 1939_._F&A| 93 95 2d M 5s wise 7 ee pe ----- 65 
Denv Gas & El lst g 58°49 M&N| 89 93 ||Grand Rap Gr Hav & Musk R Ry Kan C ee Wen rm— ist ret £ _ 

1st & ref 5s 1951 _____- M&N| 79 83 lst g 58 July 1 1926_____ J&J3| 82 86 58 1925 opt Sept 1 "10..M&S|/f 25 45 
Denver Tram Power Co— Gt Falls Pow Ist 58'400pM&N| 94 96 % |Kansas Electric tilities— | 

ist imp g gut be eee SO AAO! aconcl covce Great Lakes Power, Ltd— tt 2 =a 70 75 
Denver Terminals Co ist M 68 1920-1944...M&N| 96 100 ||Kansas G&E ist 5s '22 op. Mes 94 96 

lst mg gu Be i 20-"40...M&S| Basis} 8% ||Great Northern Power— Keatucky Trac & Terminal— 

Denver Union Water— lst M g 5s 1935 0p_____- 83 8744| lat & ref gu 56°51 op ’14_P&A 70 75 
SoPlat &Res5s’23.J&5| 9814) 9934 Great West Pow be A046 op- Jas 8334) 85 || Lexington Ry Ist 56'49 J&D| 80 85 

Des Moines & Cent Ia Elec Co— Conv deb 66 1925_.___. M& 95 96 4 | Key. Tel ist g 5s’35 0p’08_J&J| ----- 88 
8 F 6s 1937 op Ser A_..M&S| 88 93 ist & ref 6s Mar ete 95 96 ||\Kings CoEL&P ist 5s’37A40| 83 85 
8 F 5s 1937 op Ser B_..M&S| 80 85 ||Greenwich Tram ist 58’31_J&J| 75 80 Purch money Lt 1997-A&O| 96% 100 

Des Moines City Ry— ey 3 Wat Lye "12J&J5| _72 75 Conv deb 68 1925_____. | a 
Ref g 5e 1921 op 006... ABO onecel senae Bombers & Lake} Erie |Trac Edison E] fi Bhiyn 48°39 J&J| ----- 80% 
Gen & ref 5s 1936__.....J&J| -----| ----- Harrisb ag (Pa) Lig tight a Pome? Kings Co Elev oe Peres ap Tr 

Derails O Gos 5% g M as 9644) 97 ist & ref g 58 1053 9 F&A 88 90 ||Kings Co Gas&Iil ist 58°40A40) -----| ----- 
Prior lien 58 1923_.-.--- 97 98 ||Hart Man & Rock 5s 1924.A&0|_ ----- 95 ||Kinloch Lg Dist Tel 58 '29 J&J| ----- 88 
Det & Sub Gas Ist 5s igggeD 84 90 |\Hart & Bpringt Seg 1921-344 f ----- -----||Kinloch Telephone 6s To28. F&A) ----- 99 

Detroit Edison ist g 58'°33.J&J| 95%) 96% |HartStR st g 48 1930.M&S| ----- 87% |Knoxv Gas Ist 58’33 op’13 A&O 75 85 
ist& ref Sa July 1°40..M&S/} 89%) 90 ||Harwood El 58 '39 op’14_._J&J) ----- || Knoxville Railway & t— 

Des United 4348 1932 opt_J&J| 68 69 lst & ref sf g 6s ‘42 OP - M&S; 97 97% | Ref & ext 5s 1946 CnaEP) cccce!] cocce 
¥% coll tr notes 1923...A&O| -----| ----- Havana Elec Ry, L & Pow— |_ Knoxville Trac 58 1938..A&O) 89 | ----- 
Det Ist 5s °19-'24...J&D 90 95 Genl M 5s 1954 ser A__M&S 855%) --.--- |Kokomo Marion & W Trac— 

Det&Filint ist g 58 '21._.F&A|} 93 96 Havana Elec Ry 53 1952_F&A| 84 89 || Ist g 5a July 1 1932_-_.- J&J5| 86 89 

Roch Romeo & on H L&Ry Ist 5s'250p M&S|__-----|_ ----- |Lackawanna & Wyc a 
lst sk fd g 5a 1920_..__J&D 97 100 ||Hest Man & Fair Pass Ry—See|Phila k “4 || Coll tr 58 1951_. cA 90 92 
Ft Wayne & Belle Isie— Home Telep & Teleg (Los An- ||Laclede Gas— 
lst g 5a Apr 1 1928._.A&O| 78 86 geles Cal) Ist 58 1933_J&J| 92 9314| Ref & ext g 58 193 £O _ 89 
Det Mon & Tol Short Line R Ist refg 58 1945._..____- J&J| 85 92 || Istcol&refg7s Ja. - _«&A| 99%) 993 
1st M g 5a Jan 1933...J&J| 88 | 92 ||HoughtonCo(Mich) El Light— ||Lacombe El ist M 5s’21_-M&N|_ 96 99 
Det&NW 4}48’210p"11M&N| 92 96 Ist g 58 Jan 11927 0pt_..J&J| 82 88 ||Lake Roland Elev—See Un Rys & Elec 
De & & Pont ac—5sg'22.F&A| 95 99 ||Hortonia Power 5s 1945_.F&A| 82 87344) i? Sh Elec ist con g 58'23J&J 7 | o---- 
4348 '26 op '11_.J&D 84 88 Houghton County Traction Lor & lev 5a Feb 1 1933_...P&A| ----- 60 
Dot J a t uron Shore Line— Ist con g 58 1937_._____- J&J| 75 80 Clev g 58’270p"17.J&5| 70 80 
Ist g 58 1950____.___. 81 86 Houghton Co St 58 1920_J&J 94 98 Frem & So 5s 1936- J&J3 30 50 

_ Det & Lake St Cl 58°20.A&O| 97 | 100 |/Hous El 58 1925 0p 1910..F&A| 90 95 Tol ‘premé Norse 200p’05J&J} 90 | 100 

Det Ypsil Ann Arbor & Jock— Houston L & Pow 58 1931 A&O| 88 | ----- '|Lake St Elev RR—See Enic & Ojak Pk |ElecRy 
ist g 5e 1926__________ 85 88 ||Hudson Co Gas 58g 1949 M&N| 8914) ----- Laurentide Power, Ltd— 

D Y & A A Con 681924. F&A 94 97 ||Hydraulic Pow of Niag Falls— Ist s f g 58 1946 op 1920_J&J 84% 86 
DDEB&B RR—See Third Av| Ry Ist & ref 58 1950________ J&J| 924) 94 ||Lehigh Power Securities Co 
Duluth Ed El ist 58’31op.M&S| --.-.| ----- Ref & impt 5s 1951_____ A&O| 89 91 6% gold notes 1927_...F&A 69 70 
Duluth Superior Traction Co— Idaho Power ist 58 1947___J&J| 83 8644 |Lebigh Valley Transit— 

Duluth St Ry ist g 5¢’30M&N|n 80 82 {Uiinois Central Traction— ist Mg 58 Dec "35 opt..M&3; 93 95 
Duquesne Light—See Phila Co ist M g 5s 1933 op guar J&D 80 90 5 M P- 48 iank °35 opt..M&s 78 80 
Juuuesne Trac——See Phila Co— Illinois Northern Utilities Co— et B {tO OD J&D 73 738 
Eastern Mass Street Ry = lst & ref g 5a 1957 opt..A&O;} 70 80 Ret & pt ; 5s 1960_...J&D 75 80 

wit 2 5 So CR aes Eee {ilinole Valley Ry— FE YY Se &J 93 96 

Ref M 4)48 1948 ...... $43) .----| ----- | letet & Fusr 58 1935_.-M&s} 83 89 ||Lewiston Augusta & Watery— 

Ref M 5s 1948 ________ Ek eee Indiana Co umbus & E Trac— ist & ref g 58, 1937 0 Ss ee 

LowLaw&H istg5s’ 230pJ&D)} -----| ----- ' Gen & ref g 58 '26 0p ’11.M&N 42 49 ||Lexington Ave & Pav tee N Y Riys 

Lynn & Bos Ist 5s g'24_J&D, f__...| ____- Col Lon & Springt °20.A&0| --.-- ... . |Lexington (Ky) Ry—See Ky Tr & Term 
Bastern Pa Kys ist 58 193th Jas 20 30 |Indiana Ltg 4s 1958 op____F&A 60 70 |Lindell Ry— nited Rys| (St Lojuis) 
Bast St Louis (Ills) Lt & Pow— Indiana & Mich El5s1957_F&A| 82 86. |Little Rock Gas & Fuel— 

ist Se 1940-.-....._.. J&D| 84 89 |Indiana Nat Gas & O—See Peop les G L |\& Coke| Ref 6s Nov 1937_.___. M&N| 92 97 

Bast St Louis & Suburban Co— Indiana Rys & Light— Little Rock Ry & E 
Coll trust g 5s pag vy opt. A&O 50 51 Ist & ref 58 1943___._.__ I&I 80 84 lst g 5a 1933 op 1908_._.A&O 85 88 
Alvon Granite t L Trac— ‘ Indiana Union Traction— Ref & ext g 6s 1938_.__.A4£0 ae 87% 

mest cons g3e ty OT 50 lat 5s July 1°33 op 08.A&0/ 50 60 |Lockport & Olcott Ry—See Int | Trac (B)uffaio) 
Baston Cons El 5s 1949._.M&N 89 92 Indiana Nor ist g 58’33_A&O| --.--| --.-- Lorain & Clev RR Lake ShiElec Riy 

Economy Lt & Ra sgenes. i». Indianap Columbus & Sou Tr— Los Aneeies Gas & rp— 
let M sf «ie ed i 92 96 lst M g 35e Feb 1 1923___F&A 89 90 lsat & ref 4 ry ‘opt--Mies eee 95 

Bane Elec Ill of a" Indianapolis Gas 5s 1952__A&0} 874 91 Los Ans y J&In 95 98 

gold notes 1919 _...J&D| 100 | __-__ Indisnap & Green Rap Tran— de Aprit'a 24 AsO) Uc ee 

iB gold notes 1922.__..F&A| 101%4| 1021%| ist g SsJan11929... A Los Ang Ps i. 

5% gold notes 1922....F&A| 96% 97% \Indianap L & H 5s 1940__A&0 88 92 |Los Angeles a rnd tebe a Pac Eljec Ry. 

bz Bold notes 1922.—--F&A 9954| 100 ladianap & Martinsy Rap Tr— Los Angeles Ry Corp— 

( Me eA lst g (OR Sa a ist & refafg 58, 1940..J&D) --_.-- 65 

a etund oe Aoe 5 -- EC aap ats 91 93 |Indianapolis Northern—See uct on Tr o/f Ind Los Ang Ry 5s g 19 Soke 76 
Bdison Elec Co o Angeles ~ —~Y-2 “5 & Northwest Tr— Los Ang Trac Ist g 5s’ 38J&D| ____- amin 

lst & ref g 5a ary op’0 I Los 96 97 let g 1923 opt.______ M&S 61 66 Louis ville Gas & Electric— 

Bdiscn Lt & Pow (S F) - 2 Eyes 100% Lodlenapetis & Tree ist & ref 78 1923__-..- J&D 99%; 100% 

Bighth Ave RR—See N ra lst Mg 58 1935... __. &J| 38 48 | 7% gold notes 1920....M&S| 98 996 

Peo ~~ Rap ind’ Shel ibyv & Southeast Ist Louisy Home Telep 58'22-.J&J| 90 92 

Bleciicel Noourities Corp 82%) 8734 _ bet hal camer wae) 8 | wnene RE EPEREESASO) -wsere| ono 

7 This price includes accrued interest. & Last sale. » Nominal. « Sale price 
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Bonds. 


Ask. 


Bonds. 


Ask, 


Bonds. 





nM 5s ¢°30_...J&5 
M&S 
F& 


Water des under Lo 
Hav—See Eastern 
(Pa) Gas & Elec— 
imp g 5s°480p’13 A&O 
Lykens Val L & P 6s 1945 M&S 
on & Bost RR—See Eastern 
—_ a Sane, & Light Co— 
ns g 58°53 or, t ’08__J&J 
Madison a — Lt & Power— 
g 53 1 J&D 


om. FR WinGate g 68°26 A&O 
Mad Riv Pow ist5s’35gu oo. {ama 


Mahoning & Shenang 
Penn & Mah Val oe 5a OB KN M& 
Youngst Shar R 44> es 
Manchester(N H) L & Pow— 
ist cons 56 1921 A&0O 
Manhattao El con 4s g’90_A&O 
Stam tax 


8 L 5a 1946- F&A 
Massachusetts Electric Cos— 
Col tr 5% notes 1918___.A&O 
Massachusetts Gas 4149'29_J&J 
Deb g 4s og 1931_.__J&J 
cGavock By rks 
— er St . con 
erch Ht & Lt (In 
g 5e Oct 
mi tT RR—See 
Met 8t R 


Mexican El L ist Mg 
Mex Lt & Pow Ist 35°33 af A 
Mich City G&E 5s '37 op’103J&J 
t lst 5a 1946_M&S 
Michigan Nor Pow ist 5s’°41J&J 
Michigan RR— 
lst 63 Ma M&N 
Mich State Telep—5s 1924.F4&A 
— an United Rys— 
ref gold 5s 1936...M&N 
jock & Bat Crk ist 58’23.J&J 
jack Cons Tr 53 1934__M4&N 
Mich Traction ist 5a ’21_J&J 
Mich Trac Ext ist my °23_J&J 
Middlesex & Boston St Ry— 
lst & ref g 4s 1932 opt - J&I 
seiidie = vy Jani = 
vale Etna eerpe tee 
Mil E! Ry & Lt—5s 1926__P4&A 
Ref & ext 4}4s g 31 opt__J&J 
Gen & ref g 5s 1951 opt__J&D 
Milw ae. Heat & Trac— 
Ist g 5e gu 1929 75, - BON 
waukee G L ist 4s 2 Fog +4 
anamé & Cayune R's 





ig 
lst gen 58 Feb ’30 op 
Minn Gen E! Ist 5s e+¢ op._J& D 
Minneap St Rys—See TwinCity'| 
Mississippi Riv Pow 5s '51_J&J 
Mississippi Valley Gas & Elec— 
Coll tr 5s May 1922 opt - M&N 
Missouri! Edison El 5s '27_P4&A 
Mo El Lt 6s May 1921__Q-M| 
Mobile Elec 5s ’46 op "10. M&N| 
Mobile Gas ist 38 1924__._J&J) 
Mob Lt & RR—Iat g5e’37_ J&D 
Cons g 5s 1941 : ._M&s 
Mobile St Ry ist 6s °23- M&N| 





Monongahela 8t Ry—See Phila! Co 


Monongahela Valley Traction—| 
lst g 58 1942 opt ’22__J&D) 
Gen mtge 7s 1923_______ J&J) 
Montana Power — 
lst & refaef Se 19420p'18_ 5&3) 
Montreal Lt, Ht & Power Co—| 
ist&co! tr g 4'48'32 op’12 S&S) 
Gold 5a 1933 op 1913. .-A&0| 
Montreal Tramways— 
lat & ref g 5s 1941 opt__ 
Montreal St Ry 4348'22_F&A\k 
Montville 8t Ry—4s 1920 M&N 
Mt Wash St Ry —See Phila Co | 
Muncie E! L ist 5s’32 0p’ 12J &J) 
Muncie Hart & Ft Wayne Tr—| 
lst x 3a 1935 opt 1925___J&J 
uncle & UnCTr-—See Ind Un Tr 
Municipal Gas & Elec ; Roch— 
lst gigs 1942 0p° 12_A&0 
Muuicipal my tn Co— i 
8 fcol trg 53Mar’420p’15M&S 
Muskegon de Lg. ist 1931M4&8 
Muskogee “lectric Traction— 
1st e f gold 58 1934____.M&N 
Muskogee(Okla) Gas & Elec— | 
lst & ref 5s 1926 op '09__J&D) 
Nashville Rallway & Licht— 
Cons g 58 1953 opt 1908__J&J 
Ref and ext gold 5¢ 1958_J&J 
Nashville St Ry 5a 1925__JaJ 
Edgefield St cons 68 1920_J&J 
McGavock & Mt Vernon— 
er St lstM 638'26_Ja&J 
2d series 6a July 1937__J&J 
Nashville Water 4s 1928___J&J 
Nassau E] RR—See Bklyn 
Nassau Lt & Pow Ist 5s’ 7 A&O 
Nassau «& Suff Ltg 5s '45 _F&A 
Nat. Light, Heat & Power 
Coll trust 5e 1920 Ser C__J&D 
Cent Ind Ltg 5s 1927_._M4&N 
CityG&E(Paris,Ill)5s’35 A&O 
Yoomevile [ll 58, 1935_.F&A 
National Properties Co— 
Coll tr 444-5 %5 1946 J&J 








Rap; T 





86 
96 


Transit) 


78% 





Nevada-Calif Elec 6s 1946_J&J 
Nevada-Cal Pow 6s 1927_A&0 
Newark Gas 6s Apr 1 1944.Q-J 
Newark Cons Gas con 5s °48J3&D 
Newark Pass Ry—See Public Se 
New Bedf & Onset ist 59°22. J&J 
= Brunswick semen Pow Co— 
st M 5s 1937 M&S 
mer England Elec Securities—) 
1st coll tr 5s Jan 3 1932__J&J3 
New England Power— 
Ist msf 5s 1951 


4s Jan 1930 

5a gold Oct 1 1932 
N 8 & Centrev Ist 53 2’°33_M+* 
New Haven Wat 4s —_- 4a) 
N J & Hud Riv R 


Ferry— 
ist gold 4s 103d 5 ---- 8? 
IN J Pow & L 5s F&A 
|New London Gans 58 °27_.A&0 
2d M 5s 1929 &0 
Consol & refg 58 1933 ne 
New Milford Pow Ist = Wy, F 


4 
Certificates of depos: 
ng yA 109ora. M&N 
Penn tax exempt 
ped § gu 6s 1918 opt___.J&D 
Ca Claib 1st 63 °46.M&N 
Certificates of deposit 


Covtitines of depos sit__- 
NO&Carroll consaFelr 33 = Sk&I 
Certificates of de 


Certificates of deposit_-_. 
N O Pow-House Co 5s '41.J&J 
St Charles St ist g 49°52__J&J 
Certificates of de * 
Newp News & Hamp 
Ist & ref 5s 1944 


lll, N Y,cong 
Central Un Gas 5a g 1927I&J 
Equitable Gas 53 1932... M&S 
New Amster Gas 5s 1948_J&J 
NY&ER yr a g 58 °44_J&J 
Con 58 IJ&I 
NY& Westeh Liz 4s 2004_J&J 
Deb g 5a 1954 oP i. J&J 
North Un Gas 3s 1927_.M&N 
Standard G L o 1030 _M&N 
NY gg 8 
Ist M 5s 
NY&NJ Teen 58 
N Y & Pa Telep & eleg Co— 
ist gold 5s Feb 1 1926__._PF&A 
Gen S Fd g 48 Nov ’'’29._.M&N 
N Y & Queens Elec Lt & Pow— 
Ist cons g 5s Aug 1 1930_F&A 
* || WY &QueensGas lst 53°34 F&A 
NY & Queens Co Ry 4s’46_A&0) 
Steinway R ae 6a’22. aad 
New York Rall ways— 
lst R E & ref 49 42 op’16_ Jas} 
Gua. Tr. ctf dep 
Adit tne g 3s Jan tpad ---A&O) f 
Bankers Tr ctf dep: 
Bleeck St & FF ist 43 °50- Fé) 
Bway&7th Av Cons 59"43J&D) 
Bway Surf RR ist 59°24 JAS) 
SenCrosstown Ist 63°22. M&N 
Chris& 10th St lst4s’"18A&O 
“ol & 9th Av Ist 58'°93._.M&S 
Zighth Av cert ind 63°19.F&A 
LexAv&P Fy ist 53 2’93.M&S) 
JecondAy con 5s @’48 gu. FA! 
Trust Co ctts of deposit ___| 
3outh Ferry ist 5s 1919 AxO) 
Tar W P & Mam 58g °28M45 
Third Ave—See under ‘‘T.” 
34th St Crosat ist 38 ‘'96_A“&0 
23d 3t. Ry. 5a 1962 _.. Jl 
VY Y & Rich Gas 5s 1921__.M4N 
¥V&Stamf—list g 5s °31 _A&O 
tat&ref g49'580n af’ l4euMa&N 
jaw York State Rys— 
1st con g 4448 '62 op '13MA4AN 








N Y & Suburban Gas—See Weat chest er 


VY Tel tat 4449'39 taxex.MeN) 
Deb 63 Feb 1949______ F&A! 


96 
98 
110 


Northern Texas Electric Co— 
Coll trafg 5s 1940 opt ._J&J 

Northern Texas " tion Co— 
lst g 5s 1933 ops 1913... J&J 

Nor Westch Ltg 5s 1955__.J&D 


Lt, H & P 

(Hoboken, N J) 58 1938_ ALO 
North Jer St Ry—See Pub Serv 
North Shore Electric Co— 

= Ee) 1922 op 1912__.A&0O 

ref g 58 '40 op °20_A&O 

Noeth Shore Gas Co of Illi 

lst g 5s 1937 opt 
North Texas Gas 

Ist 68 1920-1932 


lst M 5s 1941 hy 

Union El! (Loop) 5s g°45_A&O 
Northwestern Peansylvania R 

lst g 5s 1941 & 
Northwest Gas L&Coke (Chic) 

Cons ef 56 Dec i are as -M 


Cice $8 °32 J&J 
Norwich mn (GhGas&EE g Be 








| Pacific Teleph & Teleg 


58°27 J&J 
Norwich St Ry ist 23 A&O 
Oakland Traction 
Gen con 5s Jan 18 '35..J&J18 
Oak] Trac cons 58 1933__J&J 
Oak Tran ist con sf 50°32 J&J 
Oak Tran lst con g 56°31_J&J 
Ogden Gas 58 1945. _... M&N 
Ohio Service 1st 6s Nov 1937_-_- 
Ohio ssate Telephone— 
Conus & ref af 49-58 °44._J&) 
Conv 7s Dec 10 pecone 
Oklahoma Gas & Electric— 
lst M g 5s '29 op aft '14_A&0 
Oklahoma Ry— 
lst & oat £ se 41 opt ’21__J&J 
Omaha & ay at — stRy— 
1st consol g 5s & J 
Omaha & Coun Bluffs R 
lst cons g 5s Jan 1 1928__J&! 
Omaha EL&P 5s '33 op '08_J&J 
Ontario Pow 58°43 op to "13F&A 
Deb g 66 19210 A 1910__J&J 
Ontario Transm’ , Ltd— 
lst gu g 58°45 345, 0p bof 16. -_M&N 
Orange & Passai Ry—SeeP 
Oregon Electric —— 
lst g 56 1933 op 
Ottawa Elec lst g ‘Se 1933. J&D 
are poe cole & Ligh re 
lst 
en * Tr et . L} ts °21_A&0 
Pacific 


lst Mate 5s inon op > 1915. M&s 
regs 5 Ry cS S 1942__J&J 
y Paci Lag 
“— r 
L A-P 
L a) Pa Rn Cal 5s aa. mes 
Los Ang & Pas 5a g 1928_J&J 
Pacific Ges & El ref S58 '42_ 54) 
7% notes Apr 15 1920. A&O 
Pacific Gas & Elec ,otieena) 
ist M 68 Jan 1931 ; 
Pacific Gas Imp 4s Sept ’30 3 vl 
Pacific L' ry & Power Corp— 
lst & ref sf g 5e195l0op.M&S 
Pac L . P ist 58 °42_._J&J 


Quaranteed 
Pacific or & L ist 58 a” 
lst&col traf g 5s’ 37 op Do. J&J 
Paducah T&L col tr g58°35 M&N 
Parr Shoals Pow 5s 1952.-.A&0 











9° 14 
86 


¥ Y Westch & Bos Ry —See Srieam 


Niagara Falls Pow 5s 41932 IJ&I 


Refg & gen 6s Jan 1932 A&O) 
Yiagara Lockport & Ont Pow—| 








latsfg 58°54 tax-exempMA&N| 


|| Nort & At] Term—See VaRy&P| 


Nort & Ports Tr—See Va Ry &P| 


Norf Ry & Lt Ist 53’49_ .M&N| 


Norfolk St Ist g 5s 1944. -JS&S} 
North Carolina Elec Power— | 

Ist af g 5s Oct 40 op '16 A&O) 
North Carolina Pub Sery Co— 

ist & ref 59 1934 opt____A&0} 

Salish & Spencer 53’45__M&N| 
Wests Cal Pow 58 1932 _.J&D| 

R & conssf 58’48 0p 15 J&D 
Nor Canada Pow 68 1928__J&J 
Northern [linols Lt & Trac— 

lst M gold 5s 1923 guar__J&J 
Northern Ohio Trac & Light— 

ist consol g 58 1933 

let consol g 48 1933 

is i '& se 5s 1956 

31 
North yA L&P6s Apr '31_J&J 
Northern States Power 

lst & ref 5a 1941 


7% notes 1923 





92 


100%; 101% 
94 


94 
100% 





Paterson Ry—See Pub Ser Corp 
Pateraon & Posse’ Gas & Elec 
| Consol g $8 1949 M&S 
lPawtucket Gas 40 1932__M&N 
Peekskill Lt & RR—5s '30.A&0 
|Penasy!vanis Lt hg Se 0 58 ne. Ty 
Mah Vall—See 
(Penn Wat & Pow sf 5s rr as 
|Peun Public Serv 58 1962- FAA 
|Pensacola El Co lat 58 '31_F&A 
| People’ 8G L & Coke, Chicago— 
lat con g 68 1943- -A&O 
Refunding gold 5s ‘1947- “M&S 
ChicG L & C 1st 58 37. I&J 
Consum Gas ist g 58°36 J&D 
Ind Nat G&O « 5s "36gu M&aN 
Mutual Fuel Gasg 53°47 M&N 
People’s Trac —See Phila R = 


|| Pe sorte Bloom & Champ Trac— 


lat uar 5s 1936 Pe 
Peorta & E Se ‘23 op 7038. ft 
Peoria Ry 39 '20 to 26 gu_F&A 
Peoria Water Works Co— 
Prior lien 58 1948..-.- M J 
lst con 49 1948...----M&N 


Petersburg Gas 5s 1931..-A&O) 
.-| Philadelphia Company — 


ist coll trust g 5e 1949 - -M&5s 
Cons mtg coll tr g 58°51. "M&N 
Conv deb g 38 1922 opt_M&N 
Ardmore St 5@ 1958_...A&O 
Central Trac lst 5s 1929_J&J 
Citizens’ Trac ist 58 1927A40 


Duquesne Light 6s 1949 - J&JS, 


Duquesne Trac lst 59'°30_J&J 
Fed St & P V 5a May 1 ‘42J&/ 
Ft Pitt Trac Ist 36 1935_J&D 


Milly Et & 8h 58°23....M4&N\/ 


Monong St Ry 5s g 1928.J&D 
Wilk&EPit Vist g58'29 M&S 
Mount Washington 8t Ry — 
lst & cull tr gu 58 1933. A&O 
Pitta Alleg & M gen 58°30A4£0 
Pitts & Bir Tr ty Sag 10995 M&N 
BK&a 1931.M&5 
Srewnsv Ave 5s 1926. F&A 
W Liberty ist g 58 "30_J&J 
Pitts & Charleroi 5s '32.M4&N 
Pitts Trac Ist 58 1927..A&O 
SoTrac ieté&coll tr g 5a’50A&O 
The 2d Ave Tr 58 1934..J&D 














4 This price includes accrued interest. 


& Last sale. 


nm Nominal, 


i In London. 


# Sale price. 































































































42 GENERAL QUOTATIONS—PUBLIC UTILITIES [Vou. 109. 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bia. Ask, || Bonds. | Bia. Ask. Bonds. | Bid. Ash 
‘ladelph Concluded)— | || 4¢ Clair County (Tl) Gas & El— Steinway Ry—See N Y & Qu Co Ry 
"United lo Me i007 as J onewnl «dans lst cons guar 58 1959-.-M&S| --.--| -.--- Suburban Gas Co of Phila— 
est End Trac con 5s ’38. S&S, ae aN _.--.| 36 Joseph Gas—Ist 58 1937.J&J| -----) ----- ist sf g SaApr 1’520p’07- A&O| 91 93 
Poiledelphie Electric— | 8t Joseph R y Lt Heat & Pow— Superior Water Light & Pow— 
let M §81966 _......-. £0. 94 9414 1st g 5e Nov 11937..-..M&N 75 | ~-..-.- | Ist 48 May 1931....-.. M&N| 74 80 
6% gold notes 1920..._F&A| 99%, 100 /|'S8t Louis RR—See Un Rys (StL) Syracuse Gas g 5@ 1946_.._J&J 90 93 
Philadelphia Rapid Transit— | (St Louis Spring & Peoria RR— Syracuse kame Shore & Nor— | 
Coll tr g 5s 1947 optaf. F&A! 85 38 || Ist & ref gug 5e'39 op-_J&D 66 77 ist M ~ RY opt "17.W4&N; 65 70 
8 f guar g 58°62 opt '17.M&8, 82 86 | StLouis& Bpringt 56'33.J&D| 87 95 |Syracuse 2 e1051.J20) 84 | --<.- 
Darby Metis & Ches 8t Ry—| || Spring & NETr 5¢ 1936 J&D) _-----| ---.- Syrac L & tr 58 54_.J&J, 73 aaa 
lst 4s 36 opt'16guJ&J 82 oped st La Sub Ry—See Un Rys (St; L) Syrac Rap Tr lst g 38 1946_M4S, -.--. 85 
Market treet J a Pess Ry— | St L Tran—See Un Rys (St L) 2d mtge g 5e 1930___-_-- jJ&J3| 70 75 
lst g gu 4s 1955____- M&4N| 80 81 St Paul City Ry—See Twin City R T Tacoma Ry & P—See Puget Sou nd Elec) 
Union Tractioo— St Paul Gas 4 ore 2 Tacoma Wat Sup ist 58'25.J&J; ----- eon 
Eler & Peo 48 trctfs’"45A40 67 67%| Geu gold 5s 1944..-.-.- M&S 85 &7 \Tampa Ele tric 
Hest Man & F 5a1924M4N\ 90 94 |\St Petersb (Fla) Ltg or eg” J&D} _80 90 ist M g 58 1933 afop..i&i)) 87 | 92 
People’s Traction Co— |Salisbury & Spencer—See No Ca\t Pub Serv Tampe Gas 58 1937 opt...M&N/|_ 80 84 
P P Ry tr ctfe 48°43 F&A 744% 77 |\SalmonRivPow gu 58’52 opF&A 86 90 (Tar Pl & Ma Ry—See N N Y |Rye 
W Phil Pass 2d Ss ’26.M&aN 91 95 |\Salt Lake Term 68 1935 J & Di -----| ----- Teno Pow gu 5s 1962 opt- M&N| 60 64 
Poiadephte Suburban Gas & El) |San Antonio G&E 5s "49.-M&S 83 88 |Tenn Water Ist 5s 1946_._.M&S 70 80 
st M & refg Ss’600p’15.F&A) 85 87 | San Antonio Water Supply— Terre Haute Indianap & East— 
Phie & West Chester Tr— lst & ref af 58 '33 ~ 13_F&Ain 82 86 | lst & refafs 5a 45 =. ABO] aaoo-- sine 
Mtge gold 4s 1954... __ J&J 68 72 |San Diego Consol Gas & Elec— Terre Haute Trac & Lig 
Philadelphia & Western Ry— || Ist g 5a 1939 opt 1914..M&S| 89 91 || 1stcon M g 5s 1944.5 MEN 85 89 
Ist g 5a July 1 1960... J&J 92 96. b. Det @ 1004. ncakssnansn J&D 92 96 } Terre Haute El—5s ’29__.J&J 90 93 
Pine Blutf Ce 5s 1942.___. J&J 80 88 |Sand Frem & So Ry—See Lake Sh El |Ry | Dexarkana G & E 35s °30---J&J) 88 95 
SP MES J&J, 87 95 |San Frau G&E 448 1933.M&N| 87 | 88 /|\Texas Pow & Lt lst 58’°37_J&D| 84 88 
Pitts Alle 4 Man—See PhilaCo! yy 83% 88 ||Texas Public Service 6s '33_J&J 97 100 
Pitts & Birm Tr—See Phila Co | | Sean Frau Oak & San Jose Con— | \|\Tex Trac—ist sfg Fa Poo ats vs 
Pitte & Charleroi—See Phila Co || Con 5a May 19 1938_.M&N19) -----| -----| iThird Avenue - Pid )— a 
? McK&éCon—See W Penn Rys ; & 4. Os & 8 J Ry let 58°33.J&J| -----| ----- | lst ref g 48 1960 ep aft ’14 J&J 49% 50% 
Pitts Trac—See Phila Co 1 Mg Se 1933 6f_...- MeL sssssl sane | Adjinc g 5s Jan 1960 0p.A&0O\f 39 31 
Portland (Me) El 5a ate tF&A| 90 94 | San Tea n Lt & Pow Cor Third Av RR i 58 g '37_J&J 86 89 
ey (Ore) Gee & ai || Ist&ref g 68°50 SerAop._F&A| 100% 1014! Dry Dock E Bway & Baitt'y 
st & ref g Ss 40 opt ’20_J&J 85 90 | | eae a aaa 95% 98 \ ist 58 gold 1932___... J&D 50 70 
lb Lae as ist 581951 F&A| ----- a SD isin leiden ttn 95% 98 || NewrefmSerCincome.._|f 10 20 
Portiand (Me) RR— || Sen Joaquin Light & Power— | || 42nd St M &S8t N Ist 68°10 
ist con 344s 1951 op ’31_JaJ 70 72 | lst 58 1945 op aft ’10_ md CR «sees i] Ext at 5% to 1940_.M&S/ -.---| -.--- 
& con m 88 1945.__M&N, 80 85 |/Santiago (Cuba) Elec L & T || Sou Boulev g 5e 1945...J&3| 65 | -.--- 
Setnel Ry Lt & Power— || let g 68 1959 opt ’19____. Sal 81 85 \j 28thé& 29th St53°96 ctfa A&Os --- salon 
let & ref af Se 1942 07__P&A| ----- 657% = Ly - Tram L & P, Ltd— | Union Ry ist 58g 1942__F4&A 78 83 
Portl’d Ry ref 56’300p.M&N| 75 | ----- st g Se June 11929....J&D| 78 80 || Westchester El lst 58g’43JtJ| 55 65 
City & Sub con 48 °30_J&D 72 82 lee venhen Elec Co 5s g '52_3&J| ----- 55 || Yonkers Ry ist 3s 1946.A&9 55 65 
Port Gen Elec ist 5s '35.J&J| ----- 6974 ‘Sayre (N Y) Elec 58 1947__.A&O 80 .----|/Thirty-fourth 8t Crosstown—Sjee N Y |Rys. 
Poftiand (Me) Water 4s8’27F&A| 92 Schenectady Railway Co— Tide a Power— 
Ceres Rico Rys. Ltd— lst M 5s 1946 op '19.__M& 70 80 Gen M 68 1920..-...... F&A 93 99 
s Nov 119360p. M&N| ----- k 80 |Schuylk Trac—Ist 5s 1943 hao o---- --- ‘Toledo Bow! Green & Southern 
Porm icc Telep 68 1942. J&D| 90 95 |Scloto Vall Tr lst 56 1923 M&S 92 96 || Ist g 5¢ May 11921_._..M&N/ ~---- 65 
Potomac E! Pow 5s '29 op_J&D 93 95 | Scranton Elec 5s '37 opt '12.J&J 93 96 ||\Tol Ere, & Nor St Ry—See Lake Sh E'|/Ry 
Cons M g 5s 1936 guar_J&J| 9144) 93 | Scranton Ry—ist 5s Nov’32J&J| 78 82 |\TolGE & Hcon Istg5e’35A&0| 60 65 
Deb gold 6 1925 eae J& 93 95 | Gen g fe 3 1920 opt___.- M&N| 87 | ----- \Toledo Home Telep 58 1922.J&J| 94 96 
Gen mtge 68 1923______ J&J 97 99 Scrap Trac lst 6s g '32._-M&N 87 93 |Tol & Indiana Wt 58 1931_J&Jin 85 95 
Prescott G & E! in os 40 J&J3| 87 95 || Scran & Carb Tr Ist 68'23J&J| 90 95 ||\Toledo Trac Light & Power— 
Prov Secur.—see Steam R.R’s. =. - lst g 58°30 op F&A 93 96 Ist lien 78 1920_._.....- IAI 9914 100 
Public L & Pow Ist 54 1945F&A| 70 80 | ge & refgsf 5s 1929...F&A| 87 99 2nd Hen conv 78 1921_.-J&J| 120 | 125 
Public Service Co of Nor Ill— Seattle Ry 58 1921 opt.-_.M&N 96 99 |Tol & West Ry a> 5s °26_J&J 25 40 
let & ref g 58 1956 op’21_A40 85 86 || Seattle-Everett Traction— Topeka Edison 5s pt *30_J&J 87 91 
pat. notes 1922________ M 973%4' 98 | lst M g 58 1939 op 14. _M&8 80 85 |\Topeka Ry—5e '30 op °15__J&J 87 91 
Service Corp of N J— |Seattie Ltg ist 58°44 op 10. M&S) 87 92 ||Toronto Ry 4s '20-°21_.F&A; -----| ----- 
Trust certs 6% pervet.. M&N 70 80 | Ref g Se 1949 - 1914..A40) 80 85 Trenton G & El g 5s 1949. _M&8 aes 
7% gold notes 1922... M&s| 90 92 Ge ME 7a 10808........-- J&JI 96 98 4 |Trent St Ry—con g 5s '38__Ja&J 70 73 
Gen g 58 Oct 119590p._A&O| 6434) 65 | Second Ave—See N Y Rys Trent Pass 6a Sept30’31 A&O| 90 | -..-- 
Gamden Sub Ist Se op: SC] 88°°| 91 ||Second Ave Trac—See Phila Co Tr.City Ry & Light— 
Oens Trac 1st 8s 1933__J&D 75 82 |Seneca Power Corp 68’°46.M&8/| -----| ----- Coll tr a f g 56 1923__-.- A&0 93 93% 
Bills Plainf & Cent Jer Ry— Shawinigan Water & Power— lst & ref g 50 1930 opt__J&J 79 82 
Ist g 58 Dec 11950 J&D) 79 | ----- 6% cong notes Dec 15719J&D)} 10544! 106%)\Troy City py Un (Alb) 
Blisateth & Trent 58°62 A&O cy eRe Shrevep Rys—Ist 58 '20-’44J&J 92 | 98 |\Tro oy Gee “ae 7 F&A| 100 101 
JC Hob & Pat 481949. M&N| 45 50" ||Sterra & San Francisco Power— || Consol 5a 1939_.._.--- &N; 100 | 101 
Newark Pass con 58'30-J&J) 75 | 85 | Ist g Se 1049 opt---_... &A| -.--- | 79% |28th & Doth Ste—See 3d Ave Ry 
Newark Term Ry 58'55_J&D| 87 90 Sicus ity Service Co— 23d St Ry—See N Y Rys 
N Hud Co Ry cons 5e’28 J&J, 75 | ----- let & ref af g 58°28 op... J&J cecteinete  “alihduades Twin City Rapid Transit Co— 
9d Se ext fo 1924._..M&N| 70 . Somerset Un & Middlesex L St Paul Cy—ist g 6 32, mee. UO F nctine 
Nor Jer 8t Ry 48 1948 M&N| 45 50 Mtge g 48 Dec 1 1943___J D oe: 2" eee. ist cons 68 g 1934_...A&O; 98 | --...- 
Or & Pass Va! ist 58°38 J&D 70 | ene-- So Bend . Mishawaka Gas— Cable con Ay g 1937..J&J15| --.-- 81% 
Paterson Ry—Con6sg’31J&D| 85 oo-- Conus g 58 1926 opt 1908_.J&J| -..-- 90 Guar g 5a 1937_.__-. a aastel saunas 
2d 68°14 ext 5% to'44A40; 90 ---- |South Carolina Lt Pow & Ry— | Mion & Bt Pees’), CS ee ee 
R Tr St Ry ist M 5e@’21A&0| 96 asiieil ist ef g 58 1937 yee le eS ip eek | Minn St & St Paul Care al 
Riverside Trac 58 1960 J&D| 79 | ----- \South Cov & Cin St Ry-See Cin|New & Cow Ry) Cons guar g5e 1928..A&O) ~----| -.-.- 
Bo Jersey Gas FE] & Trac— ‘South Ferry—See N Y pd \|\Twin poe 4 elep 58 19337 “fan b64%% 6% 
Guar g 58 Mch 11953 M&S; 75 80 |\South Jer G E & T—See Pub Ser; Corp | ke States Gas & Elec— | 
Pueblo rd Sub Tr & Ltg— \So Side El 4342 1924 op Ao eae 74 ist & ref 5s Oct 1953_--A&U) 75 80 
staf 5s 1922...  _A&o 97 100 ||\Sou Yuba Wat—Con 68'23.J&J| 10044 10114 |\Underground Elec Ry of London! 
Puget Sound Power Co— ‘Southern Bell Telep & Teleg— || €}48 Jan 1 1933....-... J&J; 80 96% 
Leh gu 5e 1933 opt__._.J&D 85 90 || Istsfg 5e 1941 op '16_._J&J 88% 8934 Income 68 Jan 1 1948_...--.--| 71 7% 
und Tr L & Pow— ‘Sou B’vard—See Third Ave Ry Union Depot—See United Rys St Louis 
% sf g notes 1921__._J&D| 98 100 | Soutkern California Edison— [Unica it t & Pow Co of St 
Puget Sound Electric Ry— | Gen g 58 Nov 1939 opt__J&J} 88 | 89 7 1 1953. Mas| ee 90 
1st consol g 58 ’32 0p_P&A|} 890 85 || Conv deb 6sMarl5,’,20M&815| 99% 100 Het oni Zopaft’'lS_M&N| 82 8s 
Tacoma R ee 58°29 A&O| ----- 80 PING FR ccibcnaace 100 | 102 /|/Union Elev Ri — Elev 
@ucbec Ry L Pow— | Gen & ref g 68 1944_...F&A| 98 | 99 ||Union Ry——See Third Ave Ry | 
ons g Se 1939 6 opt.....J&D) ----- k 65 | South’n Counties Gas Co of Cal \Gnuion Ry Gas & Elec Co aa) | 
Quincy (Ill) Gas Elec & Heat— let g 56s May '36....M&N| 85 | 90 || Col tr g 58 1939 conv op-J&J) -----| ----- 
let cone g 56 19350p'10._M&S; 75 | ----- notes Dec 1919___.- J&D|} 99% 100 [Onion Trac Co of Indiana— | 
Quincy G & © 58 1929.-M&s| 88 | --... southern tile Light & Power— Se July 1919..._.. J&3| 72 76 
Racine (Wis) Water 59’31.M&N| 87 §2°°|| ist M 68 1931 op_..--__ J&J| 93 | 93 || Indfanap North’n Se 1939 J&J| 50 58 
aoe. tu 8t Ry—See Pub Ser Cor \South N E Telep Toe 58’°48.J&D)|_ 102 10344 |Unton Ot ities 58 1944 op J&J) ----- ares 
Reading Trac 68 1933_....J&J} 100 103 ||South Obio Tr—See Cin Day & |To! Tra ct ||United Elec “ & Power, Balt—| 
&Wom— ist 589g ’'25J&5| 90 95 |Southern Pow 5s 1930 opt. Mas 90 93 \ lst cons g 1929...M&N| --.--- ae 
Rhode Isld Sub 4s ’50____- G4J| -nc--| ----- ‘Southern Sierras Power— '\Uait Elec of 348°49_J&D) 69 72 
Richmond (8 I) Lt & RR— | letef g gu 6s Sep’360p’18 J&J 95 98 |\United Electric Securities Co—| 
lst col] tr g 48 1952... __ Fate n 44 49 |Southern 5o--tee Phila Co | Coll tr g 58 1933to0 1943_F&A! 86 90 
Rio de a z rem L P— \|Southern Utilities 68 1933-A&O| 77 82 | united Puel Gas 68 1936..J&J| ----- 98 
* & 3 erie TS 4 -ewane |Southern Wise Pow 58'38.A&QO/ -----| ----- || United Gas & Elec Corp— 
Riverside 3 doe Pub Serv Cjorp \Southweatern Gas & Electric— || Coll tr sf g 63 1945 P~ a&O cio s 57% 
Roanoke W W 6s 1936... J&JF| -----| ----- ist & ref sf 59 19320 $-2&A 82 87 |\UnitedG&EoftN J ist 5e’22_J&J) -.--- aia 
Roch G&E 2d 4}%s8'200p’ 1OM4&8 98% 100 ||Southwestern Power & Light— \United Gas & EI(SF) 5s’32_J&J "i Spee 
Roch Ry & Lt 5s 54 opt___J&J 81 | 85 ist Hen 58 1943______- J&D 82 86 | United G & F 6s 1923-----. i “asbeal causes 
te Sap 81 85 ||\Southwest Utilities Alva, Ok United Illum Co New Haven— 
Roch Ry cons 58g 1930.A&0| 84% 89)4) IstMs Se F 98 100 1st 48 Feb 1 — Ba cieooa F&A 86% 90 
2d fe g 1ORB_____ ak gees es Southwest Missour! RR— United Light & R 
Rechester & Syracuse RR— Gen & ref 58 1931______ ME anced <asee lst & ref g 58 igs2 ©p-, 36D 81% 83 
lst M conv 58 1927 __ 5g, MAN 0 70 8 W MoE! Ryref 581923.M&S| -.---| ----- Conv deb 68 1926_.__-- M& 84 88 
Rochester relep lst g 5e’20.J&J) 90%{ -...- Spokane & Inland Empire RR 6% gold notes 1920 -.- “had 99 100 
Gen Se 1933. ......._.. A&O ps eee | let & ret § 58 1926 opt. M&N 45 55 6% g notes1920 Ser A._M&N 9834; 100 
Rockford (ml) Electrte Co— | Spring Br’k Water—5s 2°26.A&O} 98%, 100 7% notes Apr 1 1923_.-.-.-- 95 07% 
lst & refef5s'390p’’14M&S;} -----) ----- Springfield (O) Lt Ht & Power— United & Power & Tran— 
Rockford & Inter-Urban Ry— ist sfg 581929 0p 1914_PF&A| --.--} ----- Del Co & Phi tr ctfs4a°49 J&Jin 40 50 
1st im g Se 198 SEO Cesc EN esces| eevee Gen & ref 5s 1933______ || RTT See Fe. United rt atrctfs 4s '49_J&Jin 50 52 
rt ist if gu Springt & N E Tr—See St L Spri ngf & Pieoria—/| United Public Utilities (a) 
5a 1923 = aft Feb’10 M&N/ -.---| ~-.--- Som —y- (Ill) Ry & Lt Co— ist Ge 80646. ...cceecece> 85 90 
Rock B & J lst g 5a’30guA&O|} -----| -.--- r§ 58 1933 M--.d&D géahul  emean United RRs of — 
Rumford Falls Pow a9 Oetl DE Saneol esimicd apringtie! (Mo) Ry & Lt Co— 8 fg 4s April 1 1937 --,-A&O 27% 29 
Rutland RyL&P ist5s’46 M&S} --...| ----- ist sf g 5a 1926 opt_.__..M&N 80 85 Un Tr CoN Y ctfs de 27% 29 
Sacramento Elec Gas & Ry— Tey EE BE. oc connanda 98 100 InterchctfsUn’ Tr8F&Eq 274 30 
Cons - Nov 1 1927 _- 96 97 ||\Springfield (O) Ry ist 5s’35M4S 93 96 Market St con g 35s 1924. Mas 78% 79% 
to Gas 6s '20-40_ MgO secant sate ist m 56 1920-1935 ->--M&$ Basis} 6%% Unit Rys & Elec (Baltimore)— 
~ Bay City Ry— | | Spring Val Was refg4s8'23_J&D) 9234) ----- ist cunsol g 48 1949....M&S| --..-- 68% 
Baginaw Vai Tr bs 1920 F&A) 95 | _--- ee atats aa paeD| 90 <7 eee i 36” jab 87 es 
oatina onvsefg opt... 92 c fun aha 
Ss ries St RR—See N Or Ry|& L oe gold notes 1935....A&0O 80 83 . 
gold notes 1921 _M&& 97 99 
} Basis. / This price includes accrued interest. & Last sale. 11n London. » Nominal. «Sale price. 










































































Nov., 1919.] GENERAL QUOTATIONS—PUBLIC UTILITIES 43 
NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. | Bid. | Ask. | Bonds. Stocks. Par Ask. 
Unit Rys & Elec (Balt) (Conci) | Wisconsin Edison Co— City Pass Ry—See Reading Tr 
5% conv notes 1922._.F&A 92 Conv deb 63 1924_____ M&EN Ony 3s Be GET ton, ORES} 00 380 pe ee 
6% conv notes 1922___F&A 93 |Wisconsin Gas & Electric— {|  #+*#| ~~ =#+|_ Preferred.............-. 0 100 
= Ny wt Pt & Ches— i ist g 5e 1952 opt 1919___J&D Clev eee & Eastern RR.100} -.---} ----- 
st g gu 4448 1953___P&A 85 |Wisconsin Minn Light & Pow Cleveland Ry............. 0914 
it TeaeCo 1st M 5s’29.M&N 100 lst & ref 58 1944 op '19_M&N Cleve South & Col Ry_...100 z 
No Balt Div ist 3s '42_J&D 100 |Worcester & Conn Eastern Ry — RRS 10 
Gent Ry con Mg 581932. M&N 100 lst af g 444s 1943__ _J& Carats TOWER iadnnenaen 100 2e 
Ext & imp 46 1932___M&S 100 Worc Con St Ry 4368 | 1920. M&Sin Ne 100 108 
City & Sub ist 5s 1922_J&D 97 lst & ref g BS 1930_.._F&Ajn Coturabia Gas & Electric... 100 66 
¢ Ro El ist 58°42 M&S 100 oo Ts} eee M&Nin Columbia (SC) Ry Gas & El 100 cannes 
=> ys (Phila) —See Unit P&T Wore & Cliat lst g 58.°19_ ETE TE RE: IG ccacnt coat 
Rys of St Louis— Ext at 7% to Jan 1921____ Columbus Ry Pow & Lcom.- fe tiniest 
Gen g 43 July 1 1934_._.J&J 56 | WorcéSouthbstRy4 $e. 22M&S aa te aba 58 
Cass Av & F Gda ist 58 1912 Wore & Web St Ry 5s ’19_J&D TR CEE ae 3e 
Ext at 44% to og ee ----- Yonkers Ry—See Third Ava Ry Commercial Union Teleg i. 23 24 
Lindell Ry Ist g 1911 York Haven Water & Power— Commonwealth-Edison 108 
exten at 436% Lo ai T&A 95 ist Se June 1 1951_____ J&D Com’lth Pow Ry & L cot ioe 24% 
Comp! HUDEM Ter 68°13 2d 6a May 1 1924____ M&? Preferred....-_...-----. 100 50 
Ext at 5% to a 91 M 5s May 1 1957_M&N Coney Island & Bklyn RR-_.100 is tae 
St la RR (B’way) 58 York Rys—ist M Be eae Connecticut Power pref _...100 8 
at 444% to 1b20. M&aN 96 {You wo & Ohio River— Connecticut Ry & Lighting_ 100 35 
Ss 7 & Sub ist 5a g 1921 P&A 95 lst M g 5s 1935 rd t °15_A&O  _., SBR RS Sie ire 100 36 
Gen g 5a Apr 1 1923 gu A&O 55 |/Youngs-Sharon Ry & L—See M Cons Gas, EL & P Baty -100 104% 
StLouis Trans Co5s1924 A&O 44 |\Zanesy Ry L&P—See Col doy Consolidated Gas J Y) Y City 
Onited Rys Investment Co— Consolidated Gas (Pitta) pt.50 aia 
ist lien voll traf g 58°26 MAN 75 || PUBLIC UTIL STOCKS Par. Cons Trac of N J—See Pub Serv 
0 8 Pub Serw Ist 6s '27__.F4&A 91 Consol Water (Utica) com_.100 70 
U S Telephone— Adirondack Elec Power. -._100 § preferred. _......... 100 80 
Ist 73 Dec 1 1921_._._.- J&D 95 i ee 100 preferred. ._.......- 100 105 
United Traction (Albany)— Albany Southern RR com...100 Ocamubene’ Gas (Toronto)...50} 145%) ----- 
Con g es _ Saree J& =e ee. | tree Consumers Pow (Mich) pref.100 83 
Tax-exempt __......__._. 44 llegheny Trac—See Phila Co Contin Pass Ry—See Phila R T 
albeas . con as Sag bed = Amer — I GE eimone Cmmere Co (Me) P & tet 7°. sues 
roy < he Ry Se £ 1943. A&£O 75 «=||Amer Dist Teleg (N 322-2100 Dany Ceamp & Dec pref... 100 96 
ttsb)—-See Phila Co Amer Gas & Electric...... . Da - Power & Light_.... ioe 45 
Tr & El (Prov) 56°33 M&S 65 eee eee 30 NIUE. cn cansnnammes 98 
Jtab Util ist 62°43 op 18 J&J 92 ||Amer Gas of New Jersey_._100 oyse i} Western common. 100 owen 
tah Gas& ke lst5a’36 optJ&J 81 ||Amer Light & Traction_.__- 100} 216 | 229 |  Preferred............... 50 
oes Lt & P cons g 4s’ 79 ae 100 Denver Ges & Elec pref....100 96 
tah Lt & Ry (Salt L City) — Amer Power & Light_..... 100 Denver & Northwestern Ry_ 100 15 
Conus Ry & P ist 5s °21__J&J) costco 'RRNTORcacevesesmrace 00 Detroit Edison.._.......... ee 116% 
tah P & L Ist 58 1944___ F&A 85 Optional warrants 1921_____ Detroit United Ry_..._._.. 110% 
tah Securities Corp— Optional warrants 1931_-._- Dominion Tel Ganada) 230 conse 
6% notes Sept 15 1922. M&S 89 jane | Public Utilities...... 109 Duluth Edison Electric... 100 oscce 
tica ELL & P ist 5s 1950. J&J)  95%4) ----- ee ae 10 aaa 100 7 
tica Gas& El ref&ext 5a'57J&5 8974 |American Railways Co___..- 50 Daluth-Superior Trac Co_..100 32 
tica & Mohawk Valley Ry — eS 109 ETT 00 5a 
ist g 448 | Sao M&s 80 ||Amer Teleg & Cable guar__100 Duquesne Light—See Phila Go- 
— Be Z \ ae g 5e’39 M&N 100 ||Amer Telep & Teleg....--- 100 | Eastern Penn Rye com..-.- 100 — 
af LE aaa et J&J 100 ——- |, REE 100 East Read's I El—See R’d’g Trac 
Valley ae 58°30_M&N| 95%) ----- SS SS eee 100 East a Louls & Suburban..100 cooee 
Ventura CoPow ist 68°36. M4&N 98 ||Arizona Power_.-...-...-. 100 RE paat ea ll sasm«l dagen 
t Pow & Ltg 53 ’27_M&S 95 referred. _.....-.-.-.-- 100 Edison Elec Iilum (Boston) - 100 147 
Yay 4 Ist 58 1942. J&D 85 ||Arkansas Light & Pow com_100 Eighth Ave RR—See N Y Rys 
Viegials & ie By SP & Por TERRE ERE 100 Electrical Securities pref... . 100 85 
s& SEREPEER J&J 75 ||Arkaneas Val Ry L & P pf___100 Electric Invest Corp_...... 100 wide 
Nort a&A Term se °29 M&S. 81 ||Augusta-Aiken Ry & El__..100 iy... ere 100 = 60 oocce 
Norf & Porte Tr 5¢'36..J&D) 66 | ----- e, (Senne alee 0 Elec Storage Bat—See Ind. & M isc. Coja. 
Wash Alexandria & Mt Vernon Aurora E & Chicago_._ 100 Elizabeth Gas Light.._.-.-.- 20d 65 coves 
let g Se 1955 opt______ M&s 65 PR ee Eliz & Tren RR—See Pub Serv Corp 
Webtepten Balt & Ann El— Bangor Ry & El common__100 Elmira W L&RR Ist pf v t c_ 100) 99 
58 Mch 1941 op__M&S 78 My ty PES REARS, 100 El Paso Elec Co comamon...- 190; 8e 
ash’n (DC) Gas 5s 1960.M4&N 96 Bay Bt 7 eeeepeprkrenn Preferred _. 83 
vist oa 98- Wat L& P— Be Felasmane (Canada) -.- i00 Empire & Bay Siate Teleg_- 100! 66 
. Fe. ieee ail M&N| -----| ----- Birm Ry Light & Power__._100 Empire District Blectric_...106 wan 
y & El g 49 1051-7. SAD 6214| Preferred__._..._...____ Preferred. ... .....---.100" “68 73 
bk AA. |. aaa J&J 9414 | Mactassome Val Gas & E_____ 50 Empire Gas & Fuel Co pf___-- | oT 
——6 s Pot 5s 1949_.A&O} -----| ----- RESET: 100 Kquitable ili G L (Pilea) pt_ 100 105 
maranteed ...........-.| -<<--| <-«--- | aleock St & +! oZ—seen F Rye Essex & Hudson Gas_.-.--- 100 116 
at Sub 5s g 1948_..F&A; -----| ----- iB] “= hingten & Normal Ry «& Fairm’t Pk & Had Pass Ry—See RT 
eto litan Ist 531925 P&A) 94 | -.--- ! eof guar SENS FAs 00 Fall River Gas Works_...-- 176 
n Water Power Co— a || Boston Elevated RR com.._100 Vedere) Light & Trac ae 11 
“os & coll tr g 5a 1929_J&J) C8 fF  Peincesatteccoaces 160. BE 3 a 100 47 
lst refg g 5s 1939 op____J&J 95 | West End Street Ry com. 50 Feller PN cc nm wmenine 100” 5% 
Waterloo Ced Falls & No Ry— Pre | OSE (Sie REAR 100 46 
lst M sf g 5e 1940 7) } Je) f 45 || Boston Suburban "Biec. (no mates id Ft Wayne & Nor Ind Trac.100 cacee 
eatchester Elec—See 3d Seas (no par)! Preferred........-.------100 --.-.| --«--- 
estchester Lt ist g 58 '50_ “ye 99 | Boston & Worcest Elec_(no par) ¢ Frankiin Telegraph Gia) --100 42 
N Y Sub Gas—ist g5s"49M&S; -----| ----- ES GEE no Pro ae Galveston-Houston HE! Co...1 00 lé 
von Chester (Pa) 8t Ry— | Brasilian Tr L & P Ltd_____ 100) aguante atamede 10 66 
56 Aug 7 1932____. F&A 80 |B’way & 7th Ave RR—Sese ao pA |Ry Gas & Elec of Bergen Goanty100 es 
nd S8t—See Boston E! '|Brooklyn Edison_......... 0| Gas & Electric Securities. ..100 -s2-- 
Wont End St Ry—See Boston El | Brookivn Rapid Transit... 100 PRONE. .ccacasaconnentee 86 
esterly L & P 5a 1937_._J&D 96 | Certificates of deposit....__- |General Electric—See Ind. & M Isc. 
estern Light & Power— Brooklyn City RR_______. 19.4 Generel Gas & Electric__.-- 100 Y 
ist of Se 19235__._.._.._M&N 75 | Brookiyn Union Gas____._. 100} Cumulative preferred _...100 16 
Wescern N Y & Pa Trac— | Baffalo General Electric____100 Convertible preferred ....100 48 
let & ref g 58 1957 op '12_J&J 30 |'Calif Elec Generating, pref_ 100 Geseaio Ry & EH! Ce stmpd. 190 106 
Western N Y Utilities— Calif Ry & Pow prior pref __ 100 ce 4. OR Oe cae 74 
ee i eee oe CS: ee, | Calif 8t Cable RR(San Fran)100| 65 Gemma Ry & Power com. =" 100 11% 
W Ohio Ry—ist 5s 1921.-._M&N| ---.-| --.-- '\Camden&SubRy—See P 8S Corp First preferred_.....---- 109 | Ts 
ester States Gas & Electric— Canadian General Electric. “100) 12 Second preferred_.....-- 109 14% 
lat & ref 58 1941 opt__._J&D 85 | Capital Trac (Wash, DC)_.100| 989 Gold & Stock Teleg (guar) -. -100 | 108 
6% notes Feb 1927_ F&A 88 \Carolina Pow & Light, com. 100} 35 |Grand Rapide Ry preferred_100 ---.-| -.--- 
Western T&T Coltrg 5s’ 32.54) 99 |Cent Arkan Ry&LCorp pref 190; 87 | Hackensack Water__.--.-- mY a eo 
Ome Us ao Coll tr 5a °38_J&J| 8714 Gent Crosst RR—See N Y Rys | Preferred... sn 2a. |. aes 
Fig & 44452 °50.M&N) 8334 Cent Hudson Gas & Elee___ 100) Herrisburg Lt & Pow pref...50d 4: 44 
+ ee ext at 5%to’4iIM&aN| 86 Cent PEN&ER RR—see N Y Riys | Hartford Blectric Light... 100 g 200 | 206 
Northw’n gu g 44s 1934_ J&J| ania Ceatrai & South Amer Teleg.100) Hartford City Gas Lt com...25 4 32 
Western United Gas & Ei— Central States Elec Corp_-- 100) Preferred ..-.-.-----<-<--20 4 4e 
igtd&ref S5@g 1920 to ’50 Pea 95 pas CEES 100| , | Havane Elec Lt & Power...109 109 
West Liberty St Ry—See Phila Co Chie City & Concom part ctfs(t) 4 i_ OO Bee ae 106 
West Peun Power— | Pref partic ctfs_____ (no par) 4 ‘Holyoke Street Ry_---_--- ye. 28 4h Saee 
lest M 58°46 op ’21 SerA yf ~----|i\Chicage City Ry_....._...100 __.| Houghton County Elec Lt...25 d ___.-| il 
lst M 6s 1958 Ser C__.__J&D) 100 | Cul o Elevated Ryscom_____ 914!) Pec accadearendas 25 
West Penn Railways Co— Prelerued 5 2 SE RRS 5 | Houghton County Tr com. .10¢ 
ist g 5e Jan 1 1931_.__- | gee Cujcage ‘hye partic ctfa ser i227| 40 Preferred . - 106 Wee 
Pitts McKees & Conuells RR} i a a Ma eae gs 7\4 Houston Gas & Puei pref__- 100 
ist cons g Se Jan 1'31__ J. 86 | fSeriee ; STO TN HSE 2 | fudson County Gas_...... 106 
West Penn Tr ist 5s 1960_J&D ee )06=— CO eee 1 Utpete segeten common - . 10 
W Phile Pass Ry—See Phia RT| | Chicago sub Gas & Electric_100| --...| ---.-|| Preferred.....---..-.--- 
GO | 100 filam & Power Seciirlitea?=-10 


Whatcom Co welt 5a’35M4AN 
Wheeling (W Va) Elec Co— 


ist M 5e 1941 opt_____- MAN'n 


Wheel Trac 58 g 1931__._J&J) 
Wilkes-BarreG&B 4e’550pt.J&J 


Wilkes-Berre & Hazleton RR—| 
YG 6 Sa 1951..M4&N 15) f : 


we Val—S5e '21 A&O 
‘ & E Pitts St Ry—See 
Wen GaSe saved 
as— lst g5a’ 
Wilmington (Del) Gas Co— 
in ddeion 1949 op_ M&s 
Winnipeg El—ist ref 5a '35 J&J 


° 








| Chris & 10th Sts RR—See N Y 
99 |Cincinnati Gas & Electric_.106 


80 | Cincinnati Gas Transp-_-___. 100 
94% Cincinnati & Hamilton Trac.100 


| _. Preferred 100 
42 Ct New & Cov Lt & Trac__100 
90 a 100 


tR 50\d 
90 |Cincin & Subur Bell seep. 59 


85 | Cities Serviee............. 
Preferred 


= ites Servise penkers ee shares(t) 
tizens’ Pass — PhilR 
' Citizens Trac—see Phila Co 














ee ee 


Preferred _. 
Indiana Lighting RR TT 100 
| Indians Rys & Lt common - . 10¢ 
CE 10 
| Indiana Union Traction....100 
| Indianapolis Gag__......-..-- 50 
|Inflanap & Southeast Tr pf- 1c 
[In ilanapolis St Ry Co... - 10 
| Indianap W W Sec, aegoowe tay 
| Interboro Consel Gulp vt S-~, W 








| Internationa! Trac (Buffalo) 100; 
4 % preferred......-.-.- 10¢ 
TH BREEN, ccacosecdco 101 

































































Ex-rights. (t) 


ithout par value. 





@ Purchaser a!so pays accrued div. 6 Basis. d Price per share, not per cent. / This price includes accrued int. & Last sale. » Neminal. o Per cemt, 
of par value. «Sale price. z Ex-div. y 
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Stocks. Par. | Bid. 


Ask. | Stocks. Par. 


es 
s 





Inter-State Rys preferred ._. 10/4 


Jacksonvilie Traction com. ..100 
i, eee 100 
Jersey Central Traction_...100 
Keutacky Securities Corp..100 







Lehigh dng pe ee d 
Lehigh Valley Fraasts < com... sc d 14 


Lone Star ~-109 
Louisville Home Telephone. 199 
Louisville Railway Co____- 109 


Menhet Elev tats Fo oe LOU 
anufac Lt & Ht. bey eee 59%) 


Marcon! Wireleas Tel of A 
Mass ey Companies... 1 100 


seem ewe ew aware 


flw Blec & Lt pref_._.106 
ppi River Power.2.2100 


SR 
Mobile Electric pref....... 100)a 
Gipeenunae Vel 85-2222 084 

splat d 
Montana Power__....._... 100 
- Preferred. ............. 190 
pontrent LH &P (cons... -109 
treal Telegraph. ....__- 40 
spomeens Tramoray 8 com..- 1” 


a m & 100 

pes errsnee ti 
as ool 

Muskogee Geek Electri ric...1 pa 


N tt Electric.____ Bold 


ashellie le Ry & Light pref__ 190 
ational Light, Heat & Pow.1 


im 
Newark Consolidated Gas. _100 
New Bedford Gas & Blee 27109 


New England Co com_._.. 90 
Second preferred._____ 
ew E aad not", 
ew E & Te eae 
New Seven Geet uight EAST s a 
New Haven Wate 


aH d 
New Orl Ry & Light Co...i0 
New York City—Conso Gasi90 


Mutual Gas Light___ pe 

New York Railways. _____ Hy) 
Bleecker St & Fult’n P’y_ “100 
Bway & 7th Ave 7 -._100 
Central Crosstown 7% 100 
Christopher & Tenth Sts_100 
eT Serpe 100 

St& Grand St Ferry _199 
Ninti Ave guar 6%-- - 100 
Second Ave_..... ....... 109 
= _ RU egaaar 190 
py. third bay guar... -=100 


N ve R * Haas 
ate Rys common... ..109 
Preferred wena bee 
Miggere Falls Power com___100 
We a les 100 


orthampton (Mass) St Ry.100 
ee Calif Power Cons. 100 








50 | 


155 | 
49%) 


71% | 
64% 


-=—<--« 








ref 5 5 Se 
|| Northern States Power__--- 100 
| ‘erred_ -s---8 00 
| es Tex Elec Co pocmmma 
Nasdewest Wiectric_.....-. 109 
Pet... .ncecusacwee 100\n 
Northwestern Teleg (guar)... 50\d 
Onto Cities Gas_.-...-.-.-. 25\d 
PEE. is cccesnaneoon 199 
Onto Fuel Supply siidasditeaeresudiaiiah 25\d 


iQhio State Telephone..-..--. 
|| Preferred 1 
Otto Fr Trartion—Commnon.—- 190 


100) 
|Oro Electric Corp, pref_--- 100 


| 00 
|Paducah Tr & Light com ._- 100 


regres ? Lighting com_100 


\|Portland (Ore) Ry Lt & Pow— 


‘North Ohio Elec Corp, com. (> d 20 


Preferred __ 

Northern Ohio Tr aU pref - 100 

Nor Ontario Lt & Pow com.100 
Preferred - 


Ohio Gas & Blostrle oret...« 100 


lOwahome NaturaiGas ____ 254 42% 
\Omaha & Council mpueseeressk | ~ 


Preferred __ Sa a 





[Ottawa Light, Heat t Pow_.100 
Ottawa Sete kit -3-< = 
‘Ottumwa a)Ry pref _ 
Pavific & Atlantic Teleg (gu) -25 5d 
Pacific Gas & Blectric_._.-.. be. 
; ce preferred __ 
Second preferred (old pref) 100 
fic Gas & Elec (Ariz) pf.100 
Pacine a een eae 


eee rere eran 


Preferred__- . i 
\Paterson & Passaic Gas & 1.100 
Pawtucket Gas preferred _..100 


ed -100 
Penasylvania Water & Pow. 100 
Pegmete F Elec Co, com_.-_.100) 


Prefer 100) 
People’ Hie L&c Cite} -<-=100 


People’s Nat Gas & Pipeage__25/d 

Phila Co (Pittsburgh).._.--. sold 

5% non-cum preferred_.-_. 50\4 

6% cum preferred_._._.- 50\d 

Allegheny Traction... §0)\d 

gen . SRS 50\4 
Duquesne Light pref-_.-_- 100) 


Federal St & Pleasant Val. 25'4 
3 od roy h & gn Tr... 50 


United 
Phila Electric ‘fall | ES 
Phila Rap Tran Vo ph. Ctfa_ 50 
Citizens’ Passenge 50\4 
Continen Pass Ry (329 29 pd) 50\d 
Fairm’t Pk & Had _{= 50\4 
Frankf’d & Southwark Pass 50\4 
Germantown Passenger... 59\d 
Green & Coates Sts ($15 pd)50 d 
Hestouvilie M & F com_. 50d 





Phil & core | Fy ($25 pd) 50/4 
Ay meee Traction.... 50 
Ridge Sve Pass ($28 paid) 50)d 
3d & 3d Sts Ry guar_____. 50\d 
13th & seh ts Pass Ry_. 50\d 
Union Pass ($30 5-6 pd)__ 50/4 
Union Traction ($17 % pd). 501d 
West Phila Pass aneciat a 
Pine Bluff Co pref_.__....- 


Portland (Me) Gas Light__._50\d 
New stock (75 % Bald)... 100 


Porto Rico Rys Ltd_._.-... 
,, | ieee 109 
Providence Gas_._....---_- 50\d 


Public Service Corp of N J_.100 
Camden & Sub ($5 pald)_. 25/4 
Consolidated Trac of N J_100 
Elizabeth & Trent com_.. 50/4 

Preferred __ cee 
Rapid Transit St Ry Co__100 
So Jersey Gas Elec & Trac 100 

Publis | Service Co of Nor Ili_ $09 

Puzet Sound Tr Lt & Pow __ 100 

refer 09 

qeares Ry Lt Heat & Pow__100 
allways Company General 10/4 





Reading Transit & Lt, pref__50 











XS 





a 





a 
on preferred 50\d aoe 
d 


Preferred oid 
Phila Cy Pass Ry($23%¢ pd) 301d 118 


Pittsb & Birm Or rac Bee Pale Co 


|Pittsburgh Oll & Gas......100s 13% 


Rap Tran St Ry—See Pub Serv \Corp 


Reading Traction_....._.- S0id 2: 
City Passenger Ry <osesca O06 100 
ast Reading Electric Ry. 50\d 65 


dn 80 























a Purchaser also pays accrued dividend. d 
Nominal. «Sale price. wu Ex-warrants. » 


Price per share, not per cent. e New stock. 
Old stock. 2zEx-dividend. y Ex-rights. 


t Without par value. 


[Vou. 109. 

e. Stocks. Par Ask, 
24 a Ry & Lt com....109 13% 
64 referred.  . wiihca ae 47 
85 ||Rienmond Light & RR ... 109) -..-. -_-.. 
15 | — Ry & Light 5% PPE. aS 70 
62 WNTEE «6 c< cnaune 100 99 
65 3132 y Lt Ht & Pow pref_199 63 
92 ||34n Soaquin Light & Pow....t6s csony 
6) 3. RES SE ae 100 75% 
74 Savannah Blectric Co_.-.-. 199 1 
18 Preferred. __ sit he ous ti g 5 

Scioto Valley Trac com_...109). 17 
47 First preferred_.......-. 109 90 
5 33 Preferred _ “ns egoone cone = 75 
82 |3eranton Elec, pret I a 
53 ||Shawinigan Water & “Power_ 100 122 
98 |\Somerset Ua & Middlesex Lt109 70 
31 ‘South Catif Edison com . ---100 z 90 
92 Preferred _. ‘iititnin mis Oe 105 
13% south & Atian Telez at) -28 d 23 
52 |\S3outhern New Eng Telep__.109 106 
424 Aouthern Ntilities a. ES 100 10 
| Prafe .100 .-| _45 
|30 Jer Gas El & Tr—See Publi|c Service Corp 
Southwest Missouri RR_...100 | cacheable 
Spokane & In! Emp-Cap stk 190) -----| ----. 
Prefe otfe........-..100 --s<- 
3pringtieid (Mo.) Ry. & L. pref 95 
Springfield (O.) L.A. o rs mi anton 
apries Valley Water... .. 67 
“ - —— Gas & Elec (Dai--30 | = 
supertor Water, L hes Pcom. = miami 
said ith ica lelibdin a aan caas 85 
Tampa Elec Co_.......-.- 10) 110 
|| Tennessee Ry L & P com..-10) 5 
Preferred... ....--<i0+<-<-- 12 
|| Terre Haute Ind & fast 2227105 Pee 
|| Preferred__ ae Se ee ee 
Terre Haute Tr & Lt ‘pref_._100 PP 
Third Ave Ry (N Y). -.-..100 19 
‘| Toledo Bowl Green & 80.109) -....| ----. 
||Toledo Home rs Roe... cat cad . Saeed 
|| Toledo Rys & Light Co_.-..- St dtened tanee 
Toronto Ratlway_... . ... 199 43 
Tri-City A & Light pref___100 70 
| Pri-State — PE ook Be canes! ccace 
‘ Preferred ._......- dinoticttalag | | Se ae epee 
34% 'Troy (N Y) Gag__...-.-.-. 109 140 
234 Street—See N Y Railways ; 
Twin City Rapid Transit... 109 46 
| OS Re ieee ae 10 124 
|Union Natural Gas_______- 100) s 1384 s 129 
UnionStRy(New Bed,Masgs) 10°'\z 984 pie as 
'Tnton Trac of Ind com_._. 10° 2 
|| Pirst preferred_...-...-. 10° 16 
~-- | Seeond preferred....-... 100 4 
United Elec of New Jersey..190| 80 | 1... 
4% |\Ualted Electric Secur pref_.100 100 
Uaited Gas & Elec Corp_...100 1% 
| Firsts preferred ......... = eS Sod 
|| Second preferred......_. 5 
United Gas & Elec of NJ “100 ask 
United Gas Improvement.__50\d 57 57% 
United [ll Co of New Aaven_100 230 
Cane Li ght & Ryscom -...109 44 
eT PRO 72 
ratte Ot Reeat at Lou—Com_ 100 3% 
OS RRS Ee RE 00 12 
outtet Rys & Elec(Balt) com 50\d 13% --.-- 
7. Rys Investment Co. = 11 13 
& Elec (Prov) - es 25 
attod Oi Palitios Sa: basitisiih oncaeid § 15 
a. § saa 100 a 85 92 
Utah Securities Corp inated 100 13% 
i = ~ Ry & Power com. eine 
Wash Balt & Annap -....-.-- 50\d 2134; 22 
P a Cr eee 50 36 
ashington (D C) Gas____-- 20\dz 49 50% 
Wash-Idaho Wat L & P pf..100) -----|) ----- 
Wash (D C) Ry & Elcom..100) 25 | ----- 
2 RRS a 59 
Wash. Virginia Ry. pref_.._. i dCeckcel ia wmibiibes 
Washington Water Power Col00 63 
|| Western Ohio RR ctfs_..._-. Re eee 
Western Power......-.-.-. 100 24 
Preferred .......-.-0---- 1090 73 
|| Western Rys & Light get... 190 60 
Weatern States Gas & Elec..100\n 20 
‘ih ~~ Simic er ieee 100 81 
Western Union Tel ph_.100 f 86 
West’house Elec & ap ee an der Mise 
West Penn Power pref_.... 94 98 
West Penn Rys preferred - 100 80 
West Penn Tr & Wat Pow__100 11% 
Rate ae a a 109 68 
Winatpeg Electric Ry. er "10 ) 40 
Wisconsin Edison common-.100 35 
Wisconsin-Minn L & P, pf.100 85 
York (Pa) Rys common.... 50/4 10 
PI 50\d 32 
h Ex-stock dividend. & Last sale. London. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation “Industrial and Miscellaneous Securities,” 


all issues which do not appear under the previous two headings, namely “Railroad (Steam)” and ‘Public Utilities.” 


In the 


case of stocks, however, we put “Textile Manufacturing,” “Insurance,” “Mining,” “‘Real Estate and Land,” “Title Guar- 
antee and Safe Deposit ‘Companies” under separate heads, then follow with the rest of the “Industrial and Miscellaneous.” 
NOTICE.—All bond prices are ‘and interest” except where marked “f’ and income and defaulted bonds. 





Bonds. 


Ams 


Gonds. 


Act, 





INDUSTRIAL & MISCEL’NE 

Acta an July (980 fo 'Sh pT 
y '28 op. 

Adams Exp col tr 4 an 


Ala Steel & Shipbidg—See 


Tenn 
AlaskaGold Minesdab 6a’ 25 Mas 
Deb 68 1926 Ser B 








5234) American Can—deb 5s1928P4A 


e Allied Packers, Inc— 


Conv s i deb 6s 1939__._.J&J 
Am Agric Cher ist 58 i928A&cU 
Conv g deb 58 1924... Ss F&A 


Amer Cot Oil g 58 1931 optM&aN 
6% notes Sept 2 1924.M&$2 
Amer Graphophone 6s '30_J&D 











American Ice Securities— 


90%| American Ice Co—R E let & 


gen ef 6e 42 opt ’13__F4A 
|Amer an France Fire Eng Inc— 
| 6% gold notes 1926....M&N 
Amer Malting 5s 1926_....J&D 


38 %% Amer Pipe & Constr Securities— 


Coll tr § 6s 1922 opt... F&A 
|Am Pipe & Fdy 68 1928___J&Ji 
Am Sew Pipe— ist ef fs "20M AS" 














b Basis. This price includes accrued interest. & Last sale. n Nominal. s Sale price. 





New stock. 





Nov., 1919.] 


NOTtCh.—All nont prices are 


- 


SERPS PETIT 


SEARED TTT OTe EN IN MT PET MTS 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


‘and taterest” except where marked “f’ 


and tncome and defaulted bonds 








Bonds. 





Bonds. 


% 


Bonds. 





Amer Smeit & Kefining— 
lst M 58 1947__.__ _A&O 
Amer Spirits Mfg g 6s i920M&S 
Amer § 8S of W Va 5s 1920 M&N 
Amer Stee! Foundries— 
Deb 48 1923 _. -..-F&A 
Amer Tobacco 63g 1944 __A&o 
Guaranty Trust ctfs of om - 
4s g Aug 1 1951 _.. .__.FA& 
Div ctfs Mar 1921 Ser A M&S 
Div ctfs Mar 1921 Ser B 
Div ctfs Mar 1921 SerC_M&S 
Div ctfs Mar 1921 Ser D 
Div ctfs Mar 1921 Ser E 
7% gold notes 1920...M&N 
7% gold notes 1921_..M&N 
7% goid notes 1922__..M&N 
7% gold notes 1923_.._..M&N 
Type Founderse— 
Deb gold 6s 1926 M&N 
Deb gold 6s 1937 
Deb goid 48 1939__ _._.M&N 
American Writing Paper— 
8 f 7-6s Jan 1 1939 
Anaconda Copper Mining— 
6% gold bonds 1929 Ser AJ&I 
our & Co.—Real est ist 
4s 1939 op _ -J& 
ovgdebésJ’ne15° 20J&D15 
Convedeb6sJ'ne15'21J&Di5 
Convg deb 6sJ'ne15'22J&DIi5 
Convedebé6sJ'ne15’23J&D1L5 
Conv gdeb6sJ’ne15’'24J&D15 
Associated Oil Co—5se. 1922F&A 
Antoria(NY)Veneer Mills&4D— 
ists 68 1941 opt 
Aslautic Fruit & 8. 8. 


dl 
Col tr g 3e Jan 1 1959__ 
Atlas Port Cement ist 6s’°25M48 
Baldwin Locomotive Works— 
lst ef 5e 1940 op aft '15 M&N 


Bethlehem Stee! Corporation — 
dS notes July 15°22 J&J15 
g notes July 15 °23- mag Po 
Ban St let ex «! y' body: 
Beth St pur m 


serial notes 1920-29__J&J\5 
Shelod Suse 


Iron 58 ame ye 


ngs 
gold guar Se 19690_A4£0 
Cahaba. Coal Min—See Tenn C, 
gy me Wine Association — 
go. fina opsf M&S 





Chee& Del Can ist 58(48)'26 J&J 

Chic Jct coli tr - §. 481940 bye, 
Coll tr ref 4a 

Chic Pneuw Tool te ‘Des svatias n 


3 RR 
Chicoutimi Pulp 66 '43__ 
Cop Sper cons 7 7¢ 1923. men 
Conv 68 1932 Ser A _. A&O 
eeetels Si Cost to 1640-463) 
ve us _— 
let ef g Se J’ne 1 48 op__Ja&J 
de 8S ist 5e 1931 opt__ P&A 
Fuel & Iron sf 5e 1943_F4&A 
io Industrial — 
lst g gu Ye ser A&B’ 340pF&A 
Computing Tabulating-Rec Co- 
Sink fund gold 66 1941_.__J&J 
Coens Tobac coll tr 46 °51__F&A 
Consol Coal 4 42 1934 opt_M4&N 
lst & refefg 5a 1950_. J&D 
Conv 46% ¢ ‘23 op aft’ 16.P4&A 
Corn Prod nar ot 5e'31_..M4&N 
let g 5e 19348 M&N 
Cram (Wansonsshipaiia Bid 
let 5a 1929 opt___._ M& 
Crew Levick Co ist 68 1931 F&A 
Cuban Am. Bus 
Jani 19 
Jan 1 1921 


lat ef gold Se 1946_._..J&D 

7% g notes July 15'°23_J&J15 
Davies (Wm) Co ist 66 '26 J&J 
emeeet yon Cow 30M4&N 
Distillers’ Securities op 88 

Col tr cv g 5s ‘27 op £20 
Domin Coal 56 ‘40 op ’10_. 


lst of g 68 1927 opt.....M&8 








86 6% me TTY tef 
sts 
‘Laurentife 


du Pont per [) de Nem Powd— 

gold 44s June 1 1936__J&D 
agio& Phenix Mtg 5a 1926_J&J 
jastern Steel istSs3lop’16F&A 
| 2ik Gorn Coal 6s 1925._._.J&D 
|| Smpire Refg ist 68 bees 

‘elrmont a §e 1931 __ J&J 
ederal Rig 3 aotes’S0 IJ&I 
‘ort 8t Union t—see Steam 
|| +eneral Baking ist 6s 1936 J&D 
teneral Elec 3448 1942 o ae 
Debg 5s ‘52 tax-ex N &S 
6% gold notes 1920 
| 6% gold notes 1919 ----J&D 
Girard ¢t Storage 34s ’°40_A&£0 
tordonlironsides& Fares Co,Ltd, 
ist af & 
< \Gorham h fg 
lst M 78 F&A '20-’24._F&A 
Gottlieb -Bauerscamidt-Straus - 
Brew Co—Ist 48 tosh -- eee 
2d Income 53 Sep 1951_M&N 
Granby Con Min Smelt & - 
ee a 68 1928 ser AL. M&N 
am 
Grand River Coal & Coke—See 
Hall Signal 64 1920_...___- 
Harris Abbatoir 6s 1928._.F4&A 
Havana Tobacco-—5s 1922 J&U 
Hecker-Jones-Jewell 63 '22 M&S 
— Land & Impt Co— 
tL 58 Nov 1930_..M4&N 
Hock Val Products 56’61 op. J&J 

Hoster-Columbus Co 68°40_A£0 
Hudson Nav g 68 1938 op - F&A 
Huebner-Tol 303 & J 
Huntington Land & Impt— 

Coll tr AT lk 6s 1919-1927 J&D 
Ilinols S Deb 4448°40.A4£0 
Independent Brewing 68°55 J&J 
Indiana Stee! Ist 5s 1952_ aes 
Ingersoll-Rand—1ist g 5s Dec 3 

1935 opt Dec 31 io sad 
Inland Steel Ist 68 1920-28_A&O 
' aes | 6a °42 op’16 serA.J&J 

n t Agricul rp— 
ist&coll trae f g 5e ae 
International Merc M 

lst M coll % 6s 1941_..A&0 
International P: oo 

Con conv g sf 5s ’350p’09 J&J 

ist & ref sf 5s 1947 pe A. J&J 

Internat Salt g 5s °51 op --ASS 
| Internat my lst 66 ‘48. _J&D 





Jones & Laughlin St 56°39. M&N 

Kao City Brew 66’30ctfs _M&N 
atone Steel & oo 

v 68 1920-19 J&D 

Knickerb Ice 1st ey °41 opt_J&J 
Wks-— 


80% way sy: 


| let & ref 5e 1940 
\Leckaw St 5e a23 op to 
| lst 58 1959 op 

| Eq Sa 1920-1926 





“ 


Gen Mette’ May 1924_.9Q-F 


Col tr power 4 


7214 se 1 1948_J&J 


apres Co 
let ef ¢ 6a1 M&N 
Locieet (P Co ¢ bY 1944. 450 





can C & C Se 1926 op_M&S\/ 


| Mex 
74% Midvale Steel & Ordna 


| Conv sf 58 1936 


874% Monon Coal—See Chic Ind & L 


85 
86 


99% 


804 Monon Riv Con C&C48'49 A&O 


| Morris & Co ist ef 4348 '39 J&J 
| Mtge Bond 4s Ser 2 '66 op _A&O 

5e Ser 3 1932 op ‘22 guano wI&d 
Nat Conduit & Geet nc— on 


Natomas Co of Cal— 


100% Gen & ref 6e 1936. 
100% New Eng Nav—See N 


Zine let 48 1926 


Dock Co—1st g 46 "51 F&A 
& Hob F’y 5s May '46 J&D 
oboren Ferry 58 °46._.M4&N 
i Y & NJ Ferry —4s °46_J4J 
\N Shipbuilding Co— 

at Met Se Nev 1 1946 


k 39% Nips Bay Co Ss 1925 - 
ara 


100 





70al Se 55 op aft’ 08.M4&S 
Oxgtivie vaoes Mills 6a '32_J&D 
! Series B 

i Sertes C 
| Otis Elevator 56°20 op "13 _A&O 
iP Co—G 58 '46 J&D 
|Park & Tilford sf 68 °36..J&D 
|, Parsous (W Va) Pulp & Lumber 
| Ist m g 6 20 '24 opt MAN 
| PeerlessTrk & Mut6s'25 M&N10 
Poomans,Ltd —1st5s"260p MAN 
pay C &C Ist 58°32 opsad 








Pennsylvania Steel— 
Md Steel con g 69°25 M&S 
Span-Amer Tron 68 1927_J&J 
Pierce Oil Corp.— 
Conv deb 6s 1924 
Guar Tr Co ctfs of dep____ 
Pittsb grewiog ds Fev 4 44 J&u 
Pitts Coal deb 3s July 1931M&8 
Pitteb Term Warehouse & Trans 
ist ref g 5s Nov 1 1936_._.M&N 
Pia. $s 1947 opts Coal- 
sts 
Pitts &: reatm Coe Se 2850p. M&N 
Pleasant Vall Coal 5s 1928_J&J 
Pocahontas Consol’d Collieries— 
lst gold 5s 1957 opt J&I 
Powell Riv Co 6s 30. "27.5 &J 
Procter & Gamble Co— 
7% gold notes 1920_....M&S 
7% gold notes 1921_....M&S 
7% gold notes 1922..._M&S 
7% gold notes 1923_.._..M&S 
Producers Trausp 35s 1921_J&J 
yah sal Loan Soc oe 21 M&S 
— Ty 
6a 192 
Republic Ir & Sinsi 5a °40_A&9D 
Roch & Pitta C&I 58 1946_M&N 
late + 4448 1932 opt_._F&A 
Rocky Mtn Fuel 5s 1941__.A&0 
Rogers- Brown [ron 5s °20-40J&J 
St Clair Furnace 5s '20 '39 F&A 
St Joseph Stk Yds 44s "305 &I 
St Lawrence ~~ > 
ist M 68 1920 1933 
St Louls Brew Assn 68 1939_J a3 
St Louls Car Co 6s '21-'23 MEN 
St L Nat Stock Yds 48 °30__J&J 
St L Rocky Mt & P 5se’55 stpJ&J 
Sacurities Co N Y 4% cons M&8 
Sibley Mfg Co ist 5a 1922. _J&J 
Sioux City Stk Vde ist 50°30 J&3 
Sloss-Sheffield Steel & Iron— 
6% sf g notes Eee 
Sioss [ron & Steel 6a ’20_P4&A 
Somerset Hotel Tr 4s tonal. J&D 
Standard Miil—ist g 5630M4&N 
Steel Co of Can 68 1940__..J&J 
Studebaker Corporation— 
7%, serial notes 1921-29. _J&J 


-.-||Sun Cr Cocol trsfg 58’'44 J&J 








utah Fuel—See 


Swift & Co ist efg 5a °44__J&J 
6% gold notes 1921 F & Al5 
T Symi m conv dsa’20 J&aJ 
Tem ole s.f. 5s 1924. J&J 
Tenn CI & RR gen 5851 46 
Ala Steel&Sh ipbde 6s’30_J& 
Cahaba C M lst 63°22 feo 
Tenn Cop Co cony 6s *25- M&N 
Taras Co deb 68°31 op '15_J&J 
Tnion B & P ist g 58°30 op J&J 
Etamped 
Waion Of! Co of Califorata— 
First lien s f 58-1931 opt_J&J2 
Union Steel Co ist 5a’52gu.J&D 
Oo Transpor ist 58 1923__P4&£A 


eb 
8) 0a Pn Env ist Se" *19-’340p’ 193&D 


on gold Ss 1s 1929 
Us Ul x* . on" 

ist 8 J& 
Us Realty 4 & ie 58g °240p a 
U 8 Rubber— 

7% notes Dec 1 1923_..__.J&D 

ist & ref 58 1947 Ser A__J&J 
'T 8 Smelt Refg & Mining— 

Cony 6% notes 1926..__.P4&A 
United States Steel Co Corp— 

Col tre f 5e Aor’51 op ‘'11.Var 

Col tr sf 5eApr’51 cot op. Var 

Col af 2d 58 Apr —- 13M&N 
& RioGr. 
Vancouver pam heey 6a’ 20 "255 &5 
Vandalia Coal ist 6a 30 op _J&J 
Victor Amer Fuel ist 68 '40F&A 
Victor Fuel is efg 58 1953_J&J 
Virginia-Carolina Chemicai— 

lst M g 5a 1923 opt ef_.J&D 

@onv deb 6s 1924 __._A&O15 
Va Ir Coal & Coke 5s 1949 _ M&S 
Ward Baking Co— 

lst g 63 June 15 1937. _J&D15 
WebsterC&C Ist g 5a’ 420p- M&S 
Walsbach Co col tr 5¢ °30._.J&D 


--|| West Canada FI Mills Co, Lid — 


iat & refaf 6s see1 
||Wastern Electric Co— 

ist 5s Dec 31°22 op aft’11 J4&J 
_ || Whitmer( Wm) &Sons6s' 20. M&S 





! 
| 


| 





Wickwire Steel—ist 68°34 M&aN 
Wilson & Co Ist 68 1941.A40 
Conv sf g¢ 6s 1928 J&D 
EXCHANGE SEATS. 

No. Laat Sale. 
'N ¥ Stock Exch.1,100 $02, soe 
|N ¥ Coa Stk Ex. 486 
|N ¥ Produce £x_1,800 
N Y¥ Cotton Ex.. 450 
N ¥ Coff &Sug Ex 323 
Baltimore Stk Ex 87 
Bostou Stock Ex. 150 
Chie Bd of Trade. 1,616 
Chicago Stk Exch 250 
Cincinnati 4tk Ex 35 
Cleveland Stk Ex 35 
Louteville Stk Ex. 29 
MinueapCh ofCom 573 
Montreal 8tk Ex. 67 
New Or! Cos Ex. 500 
Phila Stock Exch_ 
Pittab Stock Er. 
St Leuls Stk Ex_. 


100 
k 89% (Seay) ‘Stk& Bd Ex 


Wash’'ton Stk Ex. 








12,500 
3,000 
3,550 
1,000 


500 





& Basis. 


/ Thés price includes accrued interest. 


& Last sale. » Nominal. 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 





[Vou. 109. 


























Par. 


























































































































Stocks. Par| Bia. | deb. || Stocks. Bid. | Ask. | Stocks. Par.| Bid | Ack. Stocks. Par. Bid. | Ask. 
TEXTILE MPG. | \ Per share. || Minneapolis. Per (share | Per | share. 
TOCKS. Utica Knitting- 100 105 112 |\Nor’westF& M 100) -....] -----)| Elkton Cons__-__- 11 2%c.| Se. 
North. Mills. Par. Per share. | Preferred_...100) 97 100 | |\El Paso Gold____5 18¢c. 23c. 
Acadia M_....... 124 | 125 | Utica Steam :* 5 |. Newark. Per \share, |\Federal M&Sm_100 i111 12 
AcuhsnetMiil(NB)a| 152% ----- || Moh Val Cot M.a| 150 153 ||American .....-- 5} 17%] 18%) Prefe aes my 30 82 
Am Linen(Fall R) a| 135 | 140 ||Wampanoag Mills | Firemen’s _..... 0; 220 230 pa National 
American Mfg 100) 155 io foe ee, 100} 160 | ~--..--! |Newark Fire___.- 5} 41354) -.-..- | ($3 75 pd) - 5 15%) 1% 
Preferred__..100| 87 89 | Wamsutta M(NB)a} 195 | -----) Prudential Fs = la Le bere pte sri 4% 4 6 
Amoskeag Mfg(vol- | Weetamoe M(FR)aj 155 | ----- (Golden Cycle___ _- “| 1.24} 1.26 
untary assn)_ (t)|z 136%, 138 | Whitman M (NB)a| 225 225 | New Haven. Per \share | Goldfield Consol | 
Preferred__-_ (t)} 81 | 82 |'York Mfg (Me)--a| -----| s 180% Security Ins_...25) 38 | --.-- pean 0 20c. 22c. 
Andr & Me)a| ----- 8 216 1 ‘Granby Cons M § | 
ppleton ass)a| 360 | ...--! Southern Mills. Per share. | New Orleans. Per \share | is ct maecaauial 100 65% 66 
Feerright OM (FRDa BS gpeose l Bees _ ever S10 FP ica Granite-Bi- Metalic 
Arling eu Atan}o 147 152% |AbbevilleCM (SC)a} 150 | -.--- | (St Louis)....10 66%c.| 67%4c. 
Barnard Mfg(FR) aj 160 | ----- Amer Spinning Co-| 269 | ----.- w York. Per |share. | Granite -.-----... | ail ~-2ibdahe 
Bates Mfg (Me)_-.a| 285 295 } AndersonCM(SC) a| 98 101 sean . 500; 300 4}. u2..8 Greene-Cananeal00 4014) 41% 
Beacon Mfg (NB) a| 105 | ----- (Arkwright M (SC)a; 200 | --.-- |City of N ¥--.-100| 115 120 ||Hancock Cons..25 6% 6% 
Pref ia... Bee 1 onwwe Aes Gulf C (Ga).a| -----| -~-----|'Commonwealth 100} 300 325 |\Hollinger Mines..5| .._..| -- -- 
Berkshire Cot Mfg, Augusta Fac (Ga).a| _55 60 Continental pahoie oe 25\¢ 75 77 |\Homestake Min 100 63 65 
Adams, Mass..a| 190 |s 2094) Belton Mills (SC).a} 205 ...-.~||Fidelity-Phenix 100) 575 | --.-. Horn Silver M..-1) ----- paste 
ae HartfCarp’t a|z 114 Bibb Mfg Co sce) a, 200 205 rae — 100; 1000 | -...- Inspiration Cons 
eferred__._100 97 7. \Cab: aerunt ee ON Che tae tf wéeeen Great American oe 485 495 opp SEY 20; 58% 59 
BoottMills(Mass) a| 100 | ----- hesnee M_..---- 225 —— aanover sealer 80 85 |\Isabella ....-.... 1] 3%c.| 4c. 
Border CMig(FR)a| 150 | -__-- Clifton Mtg (8C)-a 230 | 235 |\Home..._..... iool 590 | 600 ||Island Cr’k Coal__1 i 47 48 
Boston Mf ass)a| ----- 80 ‘ClintonCot (SC) 175 -----| | National ite 50 d 160 175 Preferred ____- 84 85 
Bos Duck (Mass)_c| ----- k1280 ‘Courtenay Mf (SC)a} 225 | ----- ||Niagara_...... Old 185 200 j|\Isle Royale Cop_ 35 341% 35 
BourneMil FR) m 200 1 abbwe |Dallas Mfg (Ala).aj/ 130 | -~--..- |Northern__...- a ge See Week Pot........ Se cee Sen es 
Bristol Mf B)a| 170 | 190 |/Darl’g’n Mfg(SC).a| 125 | 130 |\North River_...25|4 40 45 |\Kennecott Cop_(t)| 3234) 33 
Butler Mil B)-a ais 150 | ..... Eagle & Phenix ‘Pacific Fire. _- 5id 45 60 |/Kerr Lake...__.- s oe 
Prefe RE Beane at Mills (Ga)_--.-- 200 -----| Stuyvesant .---100|} 60 70 |\Lake Copper- -_ 25) 5¢é 
Chace Mills (F He a. 80 ft ketene Enterprise Mf (Ga)a oe) wean United States_..20\4 30 37 |\LaRose Cons M_..5 = 35c. 40c. 
Charlton Mi e $00) 878 | cccae "nC M (Ga)a| 200 -----|| Westchester new 10/4 39 41 ||La Salle Copper.25, 3% 3% 
Chico (ae k “9954| Gaffney Mfg (SC) a| 160 175 Mary McKinney- 1) 4c. 8c. 
CityMf, ce ot ve ee eee 'Granitev we5}o aie Philadelphia. Per |share. ||Mason Val Mines5, 4\% 4% 
Contin’? M (Me).a] ----- s 95% Greenw’d C ps on ae Alliance of Phila_10} 22 23 |/Mass Cons... .-- 5) 7% 7% 
Cornell Millacr RO - gee. nest Mills(SC)a 160 | ..--- Fire eee weet o-sce s 321 {| MayflowerOldCol25, 7% 7% 
Dartmouth Mfg Henrietta M (NC)aj 225 | -.--- Ins Coof NA_..10| 32 33 ||Miami Copper_..52 2534 26 
Corp (N B)..100} 250 | --.--- King,JP, pba 140 160 ‘InsCoState ofPal100| ----- k 80%)|Michigan _.___- 25, 8% 8% 
erred___.100} 85 89 | BC)a ae 1 wtkee \Lumbermen’s ...25| -----| ----- Mohawk -...._.- 25, 65 66 
Davis Mills (F R)_a| 195 220 Preferred ____.- et) sanga ‘Peo le’s Nat Fire_.| --.-- s 17%||\Nevada ConsCop 5| 16% 17 
Davol Mills (FR)_a} 140 | ----- Laurens CM est See | wanes Phila Life...... | eRe k 16 |\New Idria Quicks.5) 9 9 
Draper Corp._.100| 147 150 |'Louise } Mille NG 90 100 ||Reliance ..-...- a s 61 |\New River Co_100, 22 26 
DwightMf, ikaes e ee 81355 ||MarlboroC 165 175 |\UnitedFiremen’s.10} ----- & 12%4)| Preferred _..100 83 86 
hawarde fg(Me)a} ----- lk 87%'|Mayo Mills (} cy r ere -|. one Nipissing Mines__5) 11 11% 
EsmondM(RI),pf a| ----- 95 ||Mills Mfg Co(8C). al 175 -----|| Pittsburgh. Per |share North Butte.__.15 17 17% 
Everett M (Mass) a| ----- 170 ||Monarch CM(SC)aj 210 250 ||Allemania ---.--- 50] enc--| -na-- North Lake_ --- 25) 1 1% 
Vairh Millscom 100) 137% ----- NewberryCM (SC)a| 250 | ...--| ||BirminghamFire.50} ----.| -...- Ohio Copper___.10 20c. 30c. 
Preferred___.100] ----- Orr Cot M (SC)_.a] 205 | -.-.-- iCity Fire.......50| -~.---| -.--- Old Dominion..25) 40%| 41 
FarrAlpaca(Mass)a|} 205 | ----- Pacolet Mfg (SC)a| 295 300 (German FPire....50| <«<.--{ «---- Ontario Sil Min 100 9% 9% 
Flint Mills (F R)_a| 225 | ----- Pelzer MigGo(SG)a 225 260 ||Globe 2, =e 50] ---2-| ~--.-- Osceola ........ 25), 55 57 
Franklin Co pee) Oe. ihene a k 200 |/Pledmont oo PS ee a ‘Humboldt Fire..50) -<----| ----- Pitts-Jer Cop_._-1 32c. 34c. 
GosnoldM (NB)-_-a| 127%) ----- Philli sButto: {Ma} 150 155 Dats eer Civ «<siss Pit & MtShastaCop) 57¢. 58c. 
Preferred ______- | ee Poe, »Mfg(SC) a} 230 | .-.-- rr BQ wence| coea- Pond Craek Coal.10) 28% 29 
Granite Mills(FR)a| 165 | ----- Roanoke M (NC)a| -----| ----- Ropetiay Fire......| -----| ----- Portland ........ 1 96c. 98c. 
Gt Falls Mfg(NH)a| 200 205 |iSaxon Mills..._-_- ee ere |Teutonia -..-.-- 50] -----| ----- — ici 25, 63 65 
Grinnell Mfg(NB)a| 207%) ----- Sibley Mfg (Ga)_ a 4 esees Union Fire......50) -----| ----- ry Cop..10| 22 22% 
HamiltMfg(Mass)a| 141 145 |\Spartan Mills(SC) a} 265 280 ||UnitedAmerican.50} -----| ----- Ross M f= ee ere 8c. 
Hamilt W (Mass) a} 110 115 ucapaun M (SC)a} 350 | --..-- Western Fire....50) 50 57 St AF, Lead_10) 14% 15 
Hargraves M(FR)a/ 120 125 ||Union-Buffalo M SantaFe(G&Cop)10 oe oe eee 
Harmony Mills pfa| ----- 97 foe FO 22 ewe 125 Providence. Per jehare. |'San Toy_-------- S83 inccs 
Hill Mfg Co . 6 sient |s 106%4'|| Victor-Monag Co-_ . 170 171 ||Prov Wash’ton..50) 133 | -.--- Seneca Cop Corp G) 18%| 19 
Holmes Ley (NB a Wt  weeed Preferred ______ 100 103 Shannon _...--- 2% 2 
Preferred ______ a at Victor-Mon ia 100 103 Richmond. Per jshara | Shattuck ArizCop 10 12 14 
Kilburn } x (N B)_a} 205 | --.--.- Warren Mf, Soha eee Virginia F & M..25) 110 122 |Superior & Bost_10 3% 3% 
King Phil at (FR) a 225 | ---.. yg | ee we ft beces Superior ....-.- 25) 6% 6% 
Lancas’rM (Mass)a} --.--- 8 14214||Wash’n M (Va) fa Gin ok ” baa St Paul, Minn. Per |ahare. | Tennessee Copper | 
Laurel Lake (FR).a} 150 | ----- || Webb } sats Uae da 50 75 | StPaul F & M..100) 520 550 & Chem ome. ae 12% 12% 
Lawrence Mfg(M)a\ ----- s 185% ||Whitney Mfg(SC) a} 150-.| ----- ‘Tonopah Belmont 1) 3 3% 
Lincoin M4 Mfg (FR).a| 185 | ----- oodside Cot Mal ----- 191 San Francisco. Per.\share. |'Tonopah (Nev)_-1| 2% 3 
Lockw: 20(Me)a} --.-- k 110 Preferred __...- ie Ae i‘Firemen’s Fund 100, 350 | -.--- fronopah Ext Min H s 2%i18s 3% 
LowullBicecetetcl is6"| 100 \lwoedet af-7777" i peeen Home Fire & Ma-| | |*Trinity ........ 1%| 1% 
}aither Mfe (FR).a| 175 | ----- 2 eeu 47 _ | onn-e UnitedGoldMines + 10¢. 14c. 
Lyman Mills (M)_a} 160 | --.-- Canadian Mills. Vulcan 2 ea ee |” | ere ‘Un Verde Ext_.50c) 42 43 
nomet M (NB)a 200 | <c220 ! (Utah Cons_...-.- 5} 9%! 10 
Mass Cot Mills__.a| ----- #2149 3{' Can Convert, Ltd.a 69 6944|. Washington. Per \share. | Utah Copper Co.10) 80% 80% 
Mechanics’M(FR)a) 145 | -----| ‘Can Cottons, Ltd_ ¢ 93 95 |\Arlington....... 10, 7%) +----- IVICSRTED ...222ne 25, 3 34 
Merch Mfg(FR)a See | wenen \ Preferred......a| ----- 86 |\Corcoran.......50) 70 | ...-. ‘Vindicator ..---- 1} 33¢c.) 37e. 
Merrimack Mfg "Domin Text, Ltd_ : Ub ke ee 'Fireman’s ...... a 2 eee [Winona ......-- fe 1% 1% 
Mass) _.__.- 100{ 102 106 || Preferred_.__ - 105 106 |German’Amer..100| 225 | ...-- |Wolverine -._--- 5 622 25 
Preferred _...100} ----- s 82 | Montreal Cottons.a Sea \National Union__5 6 | aacss \Wyandot EE 33 oaae 1% 
Middlesex Co(M).a| ----- is 60 || Preferred. ....- ioe} 223 | (Yukon Gold_ --- 5| 1% 1 
Mt V-Wood Mills ‘Penmans, Ltd__--a| ----- 109 MARINE. INSUR. | 
Balt) vt r_.1C0} 40%) ---.. | Preferred... - a; 2a. be beawe | ANCESCRIP 
referred yt T1000} 93 94 ‘Atlantic Mutual— Per ‘cent. REALESTATE TR) 
Maeganeets Mills 2B. ets esee ts {100%} 104 & LAND STOCKS Per | share 
SF 100} 162 -----|| INSURANCE D BOGE ae cccacscueett 1eese: 408 Albany Tr (Bost)_Ia 50 ee A 
Nashawena M 100! wt Gl cewou STOCKS. l Alliance Realty_- 4 60 7@ 
Nashua M (NH)_-.aj) ----- s 300 Albany Pe. Per |\cent. | |\Barristers’ Hall Tr | 
Naumk (Mass) | || Albany iisOo,. 195 205 yt MINING STOCKS Per |\share. (Boston) .----- RRP Bee eee 
Steam Cot Co_.a} ----- s 21714 \CommerceInsCo 33 170 180 |/Acacia .......... 2%c.| 24c.'|\Bedford Tr (Bost)_la 50 | -.--- 
newere Mfg \ |Adventirs Cons_ 25 i 1/4 \BerkeleyHot!lTr(B)/a .... | -..-- 
oe ( b...100) .....|8 187 || Baltimore. Per \share. | Ahmeek__.-._-- 25| 78 2 ‘'\Bd of Tr Blg Tr(C)la -.--- 75 
NonquittS by Da eee | onmee | Alaska Gold M_-.10 2% 256 | iBosGr’d_ R'tTr(C)la ____- 86 
Osborn Mills(FR).a} 145 | REE: |Baltimore-Amer.25| 38 | ----- ‘Alaska Juneau ¥ \Bost RE T (Bos)_ha - 758 
Pac Mills (Mass) ‘al oe ere |Central Fire....10| 18% 20 || Gold Malang. - 38 1% 2 || \BosStorW’h’se(B) la 93 pi ae 
Page Mfg (N B)_.a} 125 | ----.| | ||Algomah -...-.- 25) 50c, Z50.! \Boston Wharf Co_la 87 91 
Parker Mills(FR) .a| wae: tees Boston. Per |share. ||Allouez _.-.- -25 39 %4 49 ||Bromf Bldg Tr(B) la ...--| 66 
Peppere Mtg (Me)a| an s 20714) | /AmG oldM (StL) es D ” skeancisiaitd iBusiness RETr(B) Ilia 35 4e 
Pierce Mfg(NB)_ et Re Os sent (69%: fF. 255.5 Amer Zinc Lead &! | Ger nt Bldg Tr (B)_fs ...-- 65 
Pocasset Mie(FR)a. = eee Colum Nat L ife.100, Se Bewasa | Smelting -...- 25} 20%] 21 (iChic R E Trustees his ----- 950 
Ponemah MEF rov a) ee Cc onveyancers’ Preferred ...-- 25, 56'4! 58 iCity Assoc (Bos)-_-e4 -..-- ane 
Preferred -__... 90 eee te a OO ewtine -----Anaconda Cop..50| 66%) 66% City R E T (C)--ha ----- 850 
Potomska M(NB) ; 185 190 | Mass Bonding--_-| 80 85 "| Arizona Com’'cial _5} 14%) 1434 |Congress St Associ- 
ear -o4 verscn Mfg || Mass F & M._.__- | Ree op es Arnold .....-... is eae ates (Boston)_-la ._.-- 68 
, VE ER ee | | Batopilas Min_-20) 1% 4 \C’gressSt BigTr(B) la ----- ae 
ae Mf 2 | Brooklyn— See N iY | Bingham Mines- 10) 7% 4 |Constitution Wharf 
, 9 Se eae 100, 350 | aibixininces I | Bonanza DevCo 10) Saat) oaetwal Trust (Boston)_la@ ..-.. 40 
Salmon Falls Mfg! | Detroit. | Per |share. ButteCop & Zvte.5) 10'4) 11 Copley Sq Tr (B)- ~ 20 pee 
Co (N BH). -100) wsinta e ls 115% Detroit F & M_.50' -....| ...-- Butte & Sup. ..-10) 2459 25 Prefrre red isieibtenbtaies oust epee é 
Seaconnet M(FR) * + ES as \||MichiganF & M 50) 2 .-- aes --| Calumet & Ariz_10 70 74 Delta Bldg Tr (B)- le fi Aeon 40 
Sharp Mfg(N B). 1374) 145 | ‘Calumet & Hecla 25} 400 405 ||Devonsh Blg Tr(B)la ...-- 25 
Preferred _ “100 11244 117% Hartford. Per |share Canada Copper..5.s 1% 8 1%/| Preferreed --.--- a 86 
Shawmut Cot Mills! Aetna (Fire)...100) 465 485 |/Centennial _..-- 25 544 16 ||\Dwelling House 
v R) com_..100) 125 140 /|\Hartford Fire..100 570 580 ||\Centre Cr’kMin.10) ----- re Assoc (Boston)-_Aia ... _| 350 
eferred _...100' .....| 100 2d install paid __| 525 535 ||Gerro de PasCo(t)} 5614) 57 _ |'East Bos Land (B)-| 5% . 
ShoveMills(FR)100| 145 | 155 ||Hartf Steam Boil | 'Ghili Copper..-.25| 2044| 10% Bast St R E Tr(B) La Re 9e 
Skenandoah as Insp & Ins..-100) ~..... 380 |Chino Copper....5) 41 4144 \Ensley Land Co 80 90 
Co (Utica) __ 142 150 ||National Fire..100, 445 | - _-- Consol Interstate— \|Essex St Tr (Bos) - 2 A ee ee ae 
Soule Mill (N By a) 160 -----||Phoenix (Fire).100) 505 515 || Callahan -.--- 0} 19 19% |Factory Blg Tr(B)la 40 | --.-- 
Stafford M (F R)- a| Oe 0 eee Standard Fire.. 50) 60 | -.... ‘Con Min &Smel 100) 29 30 |\Fifty Assoc Bos). |e ceded 3500 
Stevens Mfg(FR).a) 125 | --._- ‘Cop Range Con 100} 49! 50 ||Haymarket — eoess Fae ae 
Taber Mill (N B)_ ; “)) Byes Life Insurance Per \share. |\Cresson Con G_-.1| 1.8744) 2.12%'|HotiTr,T’ adood Oy oe 95 
TecumsehM (F R)a) | SS ei Aetna Cas’ty & Sur} ---.-- 520 ‘Cripple C’k Cons 1 %C. 44c.||Huntington Cham | 
Thorndike (M a8 ass) g| ...-- k1465 ||Aetna Life... .- RE 705 |\Crown Reserve...1 33c. 35c.|| Tr (Boston).- te ...-.. 65 
Tampons & weal Conn Gen-..-... 100 700 wea |Daly- West oa 20 3 3% \Journal Blg Tr (B)la ...--| -.--- 
M (Mass)_-...a) ----- 8 285 DE civsteten | 270 280 |\Dante ......---- 2c. 3c.|| Kimball L BIIEEEO aeevel «ace 
Troy Cot me Wools Travelers’ ....100 828 835 ||Davis-Daly Cop_10 13% 1334'|Lovejo Tr(B)la ..-. 8a 
tg (F R)...500| 675 | ..... Doctor Jackpot.1| 2}¢c. 4c.||Mere ETr(Bos) Oe éciswa 400 
VarionCotMf(FR).a) 235 Ps Louisville. Per \cent. Dome Mines....10) 13% 1344||Municip’ IRETr(B)le praoisie 85 
Liberty .....--- 50.120 | 123 Hata | 
@ Part value $100. 6 Assessment paid. c Par value $700. 4d Pricey per share, not per cent. on value $500. Par cows $1,000. h Par value 
oy WBA db. ha First installment paid. n Nominal. «Sale price. «New stock. s Ex-dividend. » Ex-rights s Ex-stock dividend 
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Nov., 1919.| INDUSTRIAL AND MISCELLANEOUS SECURITIES 47 
Stocks. Par.) Bid. | Ask. Stocks. Par.| Bid. | Ask. | Stocks. Par| Bid. | Ask. | Stocks. Par.) Bid. | Ask. 
@ld South Big As_lja -.... 45 ’ Per share. | Per |share. || | _ Per share. 
Oliver Bid ‘Tr (B)_lie ..-.- 85 ||Am Locomotive 100; 106% 107% Bush Terminal_ pes 85 100 ||Dixon (J) Cruc_100; 320 350 
Paddock Bid Tr(B)iia ..... ouenal Preferred _..100} 10544) 106 | Preferred _ _..100 83 88 ‘Dodge Mfg pref 100, 98 101 
Pem'tonBidTr (B)lja ....- Am Mch & Fdy 100; 107 112 |\Butterick Co_. ion 26 a2 96 Dominion Bdge.100; 109 109% 
Post Of og “peeen aor Am Malt &Grain(t)\2 57 584 |CaddoCentO&R100} 323 \Dom Coal pref.100) 98 | -_--. 
Pray Bids Tr (Bos) Ija ....- 18 ||Amer Piano...100) 65 | -..-- Cal Pack ppt d 83% 34 |Dominion Glass 100} 6814| 68436 
R E Assoc (Bos)--ija ....- 65 Preferred -..100} 80 85 Preferred....100} 1204; ----- Preferred....100| 93 | ....- 
Realty Associates of Am Pipe&Cons_100} --.--- 10% |California \Dom I & S pref_100| 94 95 
Brooklyn ---_-- y 110 115 ||Am Pneu Serv..50d 1%) 1%} Petri’mCorp.100| 53 53144 DomStCorpcom100; 68 68% 
Som’'set pani ee Oe eee First pref....50d 30 jis 3514! Preferred____100 80 8044 duPont (E I) de 
South St Tr (Bos) _ija _...- Preferred ....50d 7 8 |\Calumet & Chic iin N & Cocom_100; 400 425 
South Term Tr (B)ijs -.--- 35 |'Am Press Assn- 100, n 15 30 Can & Dock.100 Soenl, ohtcal: Sees OF. 10” OA 93 
State St Ex (Bos)_ijs -..__| ---.- ‘Am Radiator..100) 310 320 ||\Cambria Iron_..50¢ ----. s 3854 Eagle Lock_____ 25 d 106 108 
Suffolk R E Tr(B)hjs -| 500 Preferred --.100, 121 126 |i\Cambria Steel_..50.d --- -..-|Eastern Steel _.100, 88 90 
Summer St Tr (B)_ljs 50 65 ||Am Rolling Mill 25d 50 50 %.|Canada Cement 100 72 72\%\|_ istpref __.__ 100) 89 | ...-- 
Term Hotel Tr(B)_lj2 ----- 90 Preferr -.-100; 100 105 Preferred. ...100} 100 102 | Eastm Kod NJ 100; 600 | ____. 
referred _._._- me: GO |: wcawe 7% deb pref.100; 10034; 101 ||\CanFdys&Forg 100) ----- 192 led Preferred - ---100, 107 107% 
Texas Pacific Lan American Screw 100} 145 155 Prefetted .... cSO :ncen-k: dense dm’s &Jones Cor |d 34 37 \ 
Trust certfs_._ij} 300 500 ||Am Seed Mach_100 77 79 |\Can SS Lines_.100 73 73% | Preferred - ---100, 82 86 
Trem’t Bild Tr (B) Ijs 35 abe Preferred  _-.100 98 100 Preferred__..100) 85% + ti ae Bd & Shpfi00a@ 92 95 
Trimtn Tr (Bos) - ijs ...-- 85 ||Am Sewer Pipe.100} -...-} ----- CanadianCar&F100; 48% 51 |\Elec Stor Batt..100, 145 145% 
University Assoei- Am Shipbldg..100} ----- 134 Preferred _ __.100 97% 98 et inNatWatch100 150 160 
ates (Cambr) - Ile ----- 40 Preferred __.100} 86 88 ||Can Con Rub..100) -...| ----- H Coal Corp.50d 3544) 35% 
Western R E Tr_2j23115 |  .-.--. Amer Ship & Com- Preferred _ _..100 97% 98 wy oem ----50d 40 46 
WinthropBldTr(B)iia ....- 50 merce (no par)__|d 4444) 443%{/\Canad’n Explos.100| 280 320 ||Ely Walker Dry 
FITLE GUARAN- Amer Smelt Sec Preferred.__..100} 92 95 Sn, ES Se PS 
TEE & SAFE Pf Ser A stpd_100 0 85 |iCan Locomotive100 99 100 Ist preferred_100| 105 105% 
DEPOSIT Am Smelt&Refg100 65% 66 Preferred __..100 94 96 2d_ preferred _ 100, 83 86% 
STOCKS Per |share. || Preferred _.-100| 97 99 |\Canton Co. __-. 100} 160 | 170 |/Emerson “Sanee al 
Amer Surety --__.50 76 80 m Snuff com_100; 125 135 |jCarbon Steel_..100}) 118 121 Se aaaee. 33 34 
Bond & M Guarl00| 245 255 "Pesterved ---100} 80 100 ist pref ..... 100) 97 102 Preferred _ ___ 1001 92 93 
Chi oT & Tr.100} 202 210 Am St F’dries331-3d 44% 44% |. ae 100) 68 75 Empire St & Ir_100 25 30 
pa (AIDNY)100] 160 175 Preferred_...100; 95% 95%4 |Carib Syndicate. 25 d4850 | 5200 Preferred__..100; 68 71 
Columbia Title American Stores (t), d A | 40% __, Peeveene 320 330 || Endicott-Johnson | 
ashington) _.5|4 4 6 ||Am Sugar Refg 100! 146 New Stock______ 50 50 4) Common ._._- 50 d 135 ‘6 138 
Videlity&D (Md)50\d 127 130 Preferred _-.100 116 4%! 118 |\Carriage Fact-.100| 26 28% |_ Preferred_...100, 104 106 
istMg Gu N Y.100) --.-- s 91 ||AmSumat Tob_100}) 10344; 104%] Preferred__..100}) 6934 ----||Eureka Pipe L- 100, 155 160 
K C (Mo) Casual-| 7%) 8 Preferred _-.100| 92 94% |Case(J I) Thresh Fairbanks Co.-100, 90 92 
Kentucky Title Co Am Thread pref - Sid 33 4\%'|_ Mach pref_..100) 98% 99 Preferred ....100} 100 | —__.. 
Preferred __..100} 100 103 ||Am Tobacco...100| 30734| 308° |\Casein Co of Am100 0 50 ||Fajado Sugar--100| 115 118 
Lawyers’ M Co_100} 125 130 Preferred ...100) 98 99 |\Case Lockwood & remeus- Players 
Louisvillle Title.100} 135 145 An Type Foun.100}| 47 50 Brainard Co_100} 190 195 ¥! Comp), 24106%| 10714 
Maryland CasCo25|d4 106 108 erred __°100| 88 93 |\Celluloid Co_-.100} 138 145 Far "t hi 
Mor age Bond.100}; 92 97 me, W W & Elec o-~ Aguirre Warehouse . -100 Piper 4 
Wat Co. — 245 255 Common .-.-.100 5% 6%|| Sugar Cos_..100) 300 | ---.-- lst preferred_100| 60 86 
Y Titled pm Bp 135 145 First pref...100) 55 60 |iCentralC &C..100; 95%] ---.- . referred.100;  —_.. 20 
E Tins(Wash) 100 72 80 Partic pref..100 ll 13 Preferred....100} 80 = oi gan com 100) 35 50 
TitleGuTr(StL)100; 64 80 ||Am Wind Glass Cent Foundry -.100 setae 35% referred__..100} 80 90 
U 8 Casualty_.100} 185 200 Preferred _..100|  ....- s103%| Preferred_...100) 46 60 ||Federal ne 100; 108 112 
USFidel&GutM) 50\4 = 160 |Am Wind Glass Cent Leather_.100| 106 106%) Preferred_.-.100 108 112 
USTGu&Indem 100) 70 Bs cipal ~ a6 ae erred....100| 107%| 110  |\Finance&IrCorp50@_...-| ____- 
von & Bronx Tit Preferred ...100} --_--- 99 |\Cert’n-teedProd (t)!d 444%) 46 referred onset]  capee| anace 
& Mtg Guar_100 150 170 ;|Am Wool(Mass)100} 143% 144 Ist pref _._.- 00, 84 90 |\Fisher Body. .--(7)'d 152 154 
INDUSTRIAL & Preferred __..100) 105 106 - 3 eee 100 71 eee Prefer ----100 105 108 
MISCELLANEOU §S Am Wringer..100) ___-- 80 Champton Coated Fisk Rubbercom.25¢@ 51%) 51% 
‘er jehare. Preferr ---100} 110 110 _ * eee 175 ‘= 2nd _ pref____- OE alia «tees 
Adams Express.100 35 4 Am m Writing Papi00 1344's 15%/| Preferred_...100| 96% Foundation Co (t+) d 105 110 
Advance Rumely — sae 654%! 66 |\Chandler Motor100 134 135 Freeport Tex Co (t)d 45 45% 
CN acces g 100 43% 43% Fe wt Oil, ra d 29%| 29 Chesebrough Gair ape rt) 
Ee 100 72% 75% Armour&Co pf 100, 10344; 103% Manufact’ng_100; 300 310 ae 100 « 100 103 
Aeolian-Weber— | Assets Realiza_100 3 34JChic Aud Asm_100) _....) ----- Gaiena-Si Oil- 100, 95 98 
Piano & Pian.100 25 35 |‘Assoc ry G’ds_100} 54 55 [Chic Junc Rys & Pref (old) -..100! 108 114 
Preferred .-.100 83 |  ~.... | Ist pref....100) 74% 75%)| UnSt Ydstpd100; 132 .---||_ Pref (new)---100| 105 118 
Aetna Explosives || 2nd pref....100) 74% 77 Preferred - __- 100) 83 _...|Gaston Williams 
New stk (no par) de 634 e 10% |Associated Oi1.100, 125 12614'|\Chic Pneu Tool_100; 110%) 111 & Wigmore = Yd 26 26% 
erred _..100 67 ||Associat’d Simmons} Chic Ry Equip- 100 106 .---|GenAmTankCar(f) @ 132 140 
ax Rubber...50¢ of | 96 Hardware ...100} 280 300 ||Childs Co _._.. 2 eee ist preferred.100, 93 96% 
bama Co..100 __.. |s 85 Preferred ...100| 92% 93%)|_ Preferred _ ~-_100| 95 100 |;|Gen Asph com.100, 158 160 
[st pref__._. 100 _....|e 83 ||Atlantic Fruit..100) 25 30 {Cin Tob Wareh.100| 20 25 Preferred__..100) 236 240 
Ee a eae s 72% Atl Fruit & 8. 8_- 4 6 Cin Un Stk Yds. 100) 110 115 |\Gen Baking....100, 20 23 
Albany Com-..100 650 60 ||Atl Holding...100) 60 65 ge #— pveerne- 100| 39 42 Preferred. _.-100— 81 83 
Albany (N Y) Safe Atl Gulf & ref ----100) 82 86 ((Gen Chemical..100, 183 187% 
he gee ning 100 175 Ind SS , = es 187% 188 HClev Caine Iron. 100| ----| 300 || Preferred....100) 100 104 
Allied Packers- (t+) ty el 65%| Preferred - 72 74 |\Clev&SandBrew100) 8 13% ||Gen ae com.100, 81 81% 
Allis Chalmers Mfg Atlan Lobos Oil. *) d 135 145 yeeerred.....100| 93 | <.... Preferred __._1 00 97 105 
OO ae 00 46 47 Preferred _ __-_- Od 77 79 {i\ClevelandStone100 _____ 85 Deb Pref -...100) 96 971% 
renee 0 93% 95 |/Atlantic Refin-100 1500 1550 }Cluett, Peabody100 79 82 |General Electric 100) 173 174 
am AgriChem.100 97% 4 | oe 42 46 Preferred....100, 108 109 |\Gen Motors....100 379 281 
Preferred -..100 94 Pref new-... rod 111%} 112 |/Collins Co...-- 100} 190 195 Preferred....100, 92 98 
am Bank Note_50 ds 49% 50% |Atlas Powder_- 148 154 ||Colo Fuel & Ir.100) 46 47 Debenture stk100} 65%! 87 
Preferred _...50d 47 49% | Prefe pet 100! 91 Preferred - _..100 ge AEE _.-~||Gen Petrol..... 100; 185 685% 
Am Beet Sugar.100 98%) 99 ||Autosales Corp..50 d t3 % 15%)\Colt’s Patent | NN Ee Ee 104 
Preferred ..-100 ____. 94 || Preferred ....50d 27 30 Fire Arms M_.25!4 61 63 |\Gen Ry Signal_ 100) 60 7® 
American Book.100 110 | 120 |\Babcock & Wil-100/ 121 | 123 ||Col Graph Mfg- MD 4 55 ___..||_ Preferred....100| 65 75 
Am Bosch Magni} a 136 124% |Baldw Loc Wks 100} 145% 145%|| Preferred. -.-. 95 \Globe-Wernicke 100) 165 Ree 
Am BrakeSh& 93 Preferred .-.100} 103% 105 New stk w i. Oo} d 71%) 71%) Preferred---.100) 102 106 
Preferred _..100 171 200 ||Baltimore Tube 100) _____ 's 67 |\Comput-Tabulat iGoodrich (B F).100; 89 90 
American Brass 100 228 232 || Preferred - .100\6 88 (|s 8814 RecordingCo 100) 54 57 | Preferred..-.100, 104 104% 
American Can_100 63 63% ‘Barnet Leath’r pt100) 93 9414 \Conley Foil_...100; 225 250 | Goodyear Tire & 
Preferred _..100 102%! 103 |\Bar & Smith Cari00 4% 6 |\Consol Car Heat 100) “ 15’ 20 | Rubber com- 100 Bebe 430 
4m Car & Fdry 100 13444) 135 || Preferred..-100) 16 20 Cons Cigar.__.- (t)id 70 70% Preferred....100) _____ 111 
Preferred .-.100 1154) 116 ||Barrett Co__... 100} 125 127 Preferred....100, 83 84 |Gorham Mfg pf 100 874% (8 
Am Caramel._100 6 10 Preferred....100) 115 116 |}ConsCoalofStL. 100] a: ES 60 |Gorton-Pew 
Preferred ...100 90 | -.... Beatrice Cream 100) 194 205 ||Cons Ioe(Pittsb.50q4 "~~~ 6 Fisheries com_50 ¢ 3974 30 
Am Chicle....100 100 103 Preferred__..100, 100 105 Preferred _ - - . - 50d ....| 24%) Preferred. -.-.-.100, 102 
Preferred _..100 80 85 |\Bethlehem Mot(t)'d 37 38 |;ConsCoalofMd100| _____ 88 | Grasselli Chem_100) 170 171 
Am Cigar_---- 100 135 140 |\Beth’hem Steel_100; 10244) 104 ||Consumers Co.100}) 62 65 Preferred. ...100) ____- 102 
Preferred _..100 86 gl Class Bcom..100} 10714! 107% Preferred._-.100} 89 91 ray & Dudley-100, 112 Se 
Am Coal of N J.254 ___-_- 75 Preferred_...100} 100 102 |Continental Gan100| 93%) 94 |GtA&P Teapf 100, 98 102 
Am Cotton Oil.100 ~5714) 58 8% cum conv Preferred....100} 101 | 110 |\GreatLakesTow100, 58 59 
Preferred ...100 91 93 Ee 00} 115%! 116 j|jCont Candy ---=(9) d 1414 14% \_ Preferred - ...10 0) 8344 868 
AmCreditIndem100 —_____ 260 | Billings & Spen..25d 123 130 |jContinental Mot.10d 13% 13% Gt. Nor. Ay pole ber Psa ape s 295 
Am Cyanamid.100 30 4 Bliss E Ly Co. .50 b 420 450 Preferred _..-100, 100 v4 GreatSouth Lumber| “~~~ _— 
Preferred ..-100 659 | Preferred-.-.. 50d 66 75 |\Continental Oil-100| 575° | 600 |Great West Sug-100, 400 416 
Amer Drug Synd10@ i1 r 4% lBooth F chorion. (¥) d 16% 17 ||\Corn Prod Refg.100| 95% 96%| Preferred....100 116 117 
Am Express...100 85 90 || Ist pref..._. 00) 76 78 Preferred..-.100! 106 108% Guantanamo §ug50.d 85 87 
AmFruitProd pf100 3 4 Borden" sConM yes 109 111 ||\Cosden & Cocom.5d 11%) ----!\) Gulf States Steel100, 80 83 
American Glue.100 305 | —-----! Preferred - 96 99 Preferred _....- 5d 4% 434|__ 1st pref tr ctf. 100, eh: Sane aS 
Preferred _..100 143 148 Borne, Scrymser 100 470 490 |iCramp (W 2) & | Hale& Kilburn Corp| 
Am Hardware.100 155 160 ‘Bost Belting pf_100 RE ey SonsSh&EBId 100 wae ie | Common -..-.- 100) SEB apes 2 
Am Hide& Leathi00 36% 36% Brier Hill Steel_100; 175 200 Vot trust ctfs_._}| 210 220 Preferred _ __- 100) -.-.--| ----- 
Preferred ...100 131%} 132 ! Preferred....100) -- _-- 107% /Crescent Pipe L 50'd 34 37 +||\HaliSwitch&Sig 100 7 16 
Amer mequaety - 28 « * abner Beli @ G)....-- 100 59 6044 )Crex Carpet...100 57 62 || Preferred. ...100 18 26 
Am Ice Co.-_-..100 4634 | Preferred_...100) __-- 23°] Crock-Wheeler. 100} 92 97 ||Harbison-Walker 
Preferred _..100 ¢ 70 | Bristol Brass_...25'd 33 35 Preferred__..100} 97 102 Refractories - 100 120}4| ----- 
Amer Intern Corp \Brit-Amer Tob £11d 26%} 27/iCrucible Steel__100| 247 248 Preferred - . .- eh omen 
Full paid--_-_- 100 129%) 129% | Ordin bearer..£1'd 26% 27%'|_ Preferred._..100) 102 103 | Hartman Corp. 100] 85% «688 
am-La France | \British Col Fish Cuba Cane Sugar (+) d 43%) 4334) [Hast | pemetines | 
Fire Eng Inc.100 90 98 || & Packing -.100| 66%| 67 Preferred __.- 83 83%| & Marx..... 100, 99% 100 
Preferred -_-. 106, 85 90 |\Brown Shoe....100} 107 109 |\Cuban-Am Sug. 100 405 415 “| RE “100 112% 116 
Amer Laundry Preferred__..100} 9734} 100 Preferred....100) 10544] ----- Hask& Bark Car- : @d 62% 63 
Machinery --. 100 79%| 82 ||\Brunswick-Balke- Curnber! Pipe L 100) 165 175. || Havana Tob--- 3%) 4 
Preferred ...100 109 111 Collender pf.100) 103 110 ||D H Holmes Ltd100} 200 .--.||_ Preferred - “27100 164, 17 
Amer Linseed..100 80 g0% Brunewick Term Davis C & C_..100) 43 49 a vem 
Preferred -..100, 95 $652 Ry Sec....100 10 11% |Davison Chemical Sugar apogee 54 59 6014 
IBuckeve Pipe L_50d 95 98 9 Sareea T)id 30 30% Hole GW) Co100, 180 185 
‘Burns Bros_...100, s 133 135 Deere & Co pref 100} 100%) 101 Preferred....100| 108 106 
Preferred....100; 110 114 DL& Coal. ..50)\d 160 170 
>}. eee 100 20 40 
Diamond Match100! 121 121% x 
a Purchaser also pays accrued int. d Price per share, not cent. ¢ Par value $500. A Par valie $1,000. & Par value $10. & Last sale. 
tPar value $100. » Neaninal ” per cent of par value. Pe Bale price. ¢ New .  Ex-stocs dividend. +s Ey uividend. y Ex-rights. 


t Without par value. 












































































































































































Vou. 109. 
48 INDUSTRIAL AND MISCELLANEOUS SECURITIES 
—— 
ie? ia. | Ask Stocks. Par.| Bid. | Ask. || | Stocks. Par.| Bid. | Ask. 
Stocks. Par.| Bid Ask. Stocks. Par.| Bid. Ask. | ocks. .| ; | 
Per \share Per \share | Per mon. aie has ial Pog mec 
: ere wi a 35 
Hendee aite_..100 58 60 ||MacAndrews & | ae LC eee ee as) Swift Internat..15d 61%) 62 
Preferred. ---100, 103 | 106 || Forbes... ... 95 | 100 ||Pitts Coal (Pa).100, 64 | 65 ||TexasCompany 100| 336 | 338 
Hercules Powder 100) 223 229 - 5 EES - --- 108 7B 77 | Sadeound “100.93 95 |\TexP’cCoal&Oil 100! 1840 1900 
PRucdate100le ry | tO aces Coe---t0o| 64 | 6434 [Pitteb Pl Glass. 100 14534) 148, ||Thomas Iron. -50ld 28 | 33 
Herr-H-MarSafel00\in 17 | .---- Preferred na ae 455 465 |Pittsb Steel pf. 100 | 93% Tide Water Oi1_100|) 265 275 
Heywood Bros & MagnoliaPetrol .1 on 132 ,_| Planter = 100 92% ier Tobacco Prod..100\z 101%| 102 
akefield Co 100} 210 | --.--. Manati Sugar--100 % \%|PlimptonMtgCo100| 105-| _.... Preferred ...100) 104 107% 
Preferred....100) 94 | ___-. Manh Beach Co100 6 ee ay Torrington Co..25d 72 73 
Hock Val Prod.100;_ 11 13 ||Manhattan Elec 48 50 Suaeene 100 138 145 Preferred ....25\d 32 35 
me oe ee ie 100; 93 | 98. [Prairie On&Gasi00 715 | 730 |\Transcontl Oil.()d@ 57%) 573 
nlyoke WatPo.100| 400 | ---.-|Imanhet Shirt. 254 31 | 3234|(Prairie Pipe L100, 297 | 302 |Transue & Williams 
Holyoke W gy lg Me Mae we ~~~ pms Pratt&Whit pf-100 99, | 101, || Steel Forg-.(hid 6714/68 
ooven Uwens 6 San haa va ton Se 
Rentschier pf 100) 90 100 ||Maple Leaf Mill100; 198 | 201 Prossed@test ar tm 104% poate bp rs 60 
HoustonOil ctfs 100) 148 155 _— a _ 72 \\Proe & o_O 1009, 715 | _._-- Triangle Palin Side “es Z 
Div oblig.-F&Ald | °°. |lMachten Alkali Soa 3814! 42 || Preferred -<-100 140 | i30-"||Underw Typew- et ee 
jh rn Flay HOt: la 0 02%} 103 Prefe aoe 
Hutch Sug Pitn-25/4 2634) ---. Maxwell Mot..100, 5174) 52 me. ne so | Un BaP i - 100| 90 95 
Hydraulic Pr Bri00| 10 104); 1st pref ‘oo 40%| 42% Romer  Sug50 d 9334 9414 Union Carbide 
oy ae 9 2d Pree Dept - Quaker Oats _ 250 260 & Carbon-_no parid 814) 81% 
Illinois Brick...100} 78 79 %4||May (The) Dept 190 189 Proto -- 98%4| -98%|Union Ferry (N 
Illinois Pipe L..100) 182 185 StoresCo com 100 oT 109 |Ry “Stl-Spring. oan 103 10314|| & Brooklyn).100| 38 42 
ae Fe ot yy Fy Preferred 00} 10134} 10934|Union Oil_{no par)d 41 42 
on Beowalioia $l Sith Gemeon 100 (32 | 96 [meee Batten: Union Tank Cari00| 130 | 132 
Indepen Brew’'g- 50) d 3% 4 Leaemon - - .-100 $0 33 Hole Machine 10d 15% 16 ||\Un Stock Yds 
ny ae I ee hg 
ian com 100) 188 192 ||Merritt Oil-..-- 10 253 25414 —— 100! 101 102 |lUntd Cig bane 
Preferred ....100} 103 107 ||Mexicaa Petrol_100 = rh ae 7°°se 466 102 of Am com..100| 21834) 225 
ersoll-Rand 100m 175 183 Preferred - ---1 oF 7 ist P ser'8-7100| 100 104 Preferred ...100| 112 140 
erred..-.100n 100 | 105 |'Mich Limest&Ch25\d 37 “4 ee ee. OS io United. Drug. 1001. 152 157 
Inland Steel___ 00 225 228 Preferred occaee 25 63% 64 otor Car. 10d 33 33% Ist are 50d 52 52% 
Intercont Rub.100) 21 22 _ ||Mid States Oil_.10.d 4 ee ub € Steel.i00, 140 140%|| 2d pref____. a sam |. 2: 
Int Agr Corcom100| 26 27 4\|Midvale Steel & | nos] 5g Slant ion 108 | 106 a eee winageh Wi 2 
Intern Benking-100| °° | _°7% Midwest Retg__0/d 169.-| 171 Repub Motor Tr(t)@ 6434) 65% TB, OP oe 
Inter Button Hole Mitchell Motors (t)|d 48%) 504||Re a ds (R J) nal 525 550 ||Untd PaperB'd_100| 26 27 
Sew Machine.10\d_....) --..- a Plow ist o4 B. cm ----- 100, 505 520 Preferred ... 65 69 
“Sates 9 | § betes a te Preferred ---100| 111 | 114 ||Untd Ret Stors(f)d117_ | 11734 
Preterrel  b0lg 12% 18% Mignigomery 100) 111 | 112 || A dividend scrip|. 99 | 101 UntdshMachCor 25.4 511) 515 
cba ey ‘ “Di ¢ refe ee 2 t 
tapers tan He] aioe tee Pell og | Imanctaeneamtl ats | 285 oS Tsar igo! 138] 22 
new) - -- 4 4 \ te | aoa it Se 
“lon Mvroterren Ol 8° | $094 Preferred" -to0| 96 | “98 |USGastiP&Rdy 100| “30 | “3032 
Common-.-.100) 62 6274) __Preferred-----..| ----- 99/4) poval DutchGoN Yd 107 %| 108 Preferred --.100} 62 64 
Inger Nickel... 25la 36% i wl eve 0 20 23 Saco- Lowell Co.100) 220 225 ||U S Envelope-- 7 Tey ‘a5°- 
eee é - ow ed ...1 
Preferred....100| 92 93 ||Nat Acme Co...504d 3714] 38 . ict tae as = U ee “"7100/ 24% 26% 
"Slatted. seb, 110° oe 61% 62. ||St L Cot Comp-100, 40 v5 ees-- 
erred - -- — ke SMR aoa ---100) 91 
Pref stamped. | 77, | 78%] Preferred....100| 8814 88% |St L Rocky Mt& UB et Prod.iool ssk| ssi 
Inter Sait-----100\" 95°°| | 70°*|\'Pretertad~.-100| 110 | 11834] Preterred °-~-100| 222-7) 22227 8 Glase-----100] 6133 =o. 
pier Cait... or jug100| 54 | 56 hol 100} 10634 106 
Inter Silver...-100} 25 | ._.-- Nat Candy----100| 148 | 148% SantaCeciliaSug 109 se + U 8 Ind Alco syd aaa | ae 
i Text Book--100| os | 67 || datpher'-----1o0] 102%] 103 “|Bapuipa “Reig. 8d .736| °7s¢||_Preterrad 27100" 102%) 105% 
Tron SteambtCo.10la °2 | °4 |necGioakdduitioo| 's2s4| ‘8s Savage Arms..i00| 88 | 89 °|U 8 Play Card-300) 325 | --.-- 
¢ oO 
Isl’d Oil & Trans 10d 734) 754||  Preferred___-100| 10334 ROC genanen Bes Ser. 106 a | ae ve imme 19 
Gemeotapomnery 100) 100 -..-.||Nat Conduit&C_(t)\d 14%] 14% noew oie ist pref-.... 100! 106 107 
Jewel Tea_-_--- 100} 25 6 ||NatEnam&Stpg 100 oat 4 one i, mensee 100 z 216 220 ond --""100| 32 33 
Johnson Tia Fou” | SS linat HireProot sold 9%| | '9%6||_ Preferred ---100) 116 | 11834 U8 Realt &1mi00) 44 | (47 
ag a og 110 | 325 | “"Preterred---= 60\d 17%) 22° Sepreferred 71001 Zizzz| 78 ||” 1st preferred=100! 113. | 114 
Johns-Pratt Co. 100 a 325 Nat Lead....-.- 100 ane” ate Shredded WheaiCo. = USSmRef& Min 50d 73% 74 
KO tec deol Mel °° | = ** |, Preferred. ..-100 Common ...100| 143 | 146 || Preferred ... 50d 433% 494 
K C Stk Yds of Me Nat Ref com.-.100) 375 vee ar — “.-| 90 |\U 8 Steel Corp.100) 10924 109%6 
Petevel...-t00) 721 30 ioe “00|_ 133°] 16 “//Silversmiths Co 100 40 60 Preferred .-.100 11544 116 
syecrupacoion, | 7S Nat Sugar Rete 100), 183 | 158 Silversmiths Co 100 90 |\Vacuum Oll---100 27449 | 443 
py go Natomas Go of Cat Sinclair Cons Oil(t) 4 6034 60% Vandalia eat... 00 ~cac5 | 3 
iyternenda | | ee | oe 8 |\Singer Mfg 100; 190 194 || Preferred __- 11% 15 
Kelly-Springtield sell ny Dreterred ----100, ----- 18 iSinccr Mis'Lid eid 214| 334 Victor Talk M- 100, 1100 | 1208 
5% pretetred 100% aggre i” Newt Ca oe 105 Sloss Sheff S&I.100.z 76!4| 77°*|\Va-Caro Chem- 100; 78 | 70 
? P aoe 52 556 67 114 
6% cum pref.100/ 931%) 98\%IINJ Zinc._.___- 100} 253 256 ‘ Preterred 657100 a ae vei Ot 62100) *77 — 
ep Oa pa >. foo 234 3% Solar fy Bog 100} 380 400 |\Vulcan Detin- “oo! actean 16 
entucky Wag 100, 28 | 98 li, Arizona Land--1d 2% * Southern Pipe L100, 165 | 170 || Preferred .--100) 70 | 80 
Keyst Tire & R10 Sosc| SrsclNQw Or Brew--100 15, | ----- South Penn Oil-100 340 | 345 ||Waltham Watchi00 33 | 39 
Keyet Watch C'sion? ©7264, 97%) _ Preferred - -- -100 ve! 1363; PortoRicoSug100| 250 | 254 || Preferred ...100{ 87 | 89 
ie ee ee -=-- | geen N ¥ Dock <°-j001 5532 1s8°\l Preferred "100 105 | 206 Warwick 1 & St.10d_....| _.-.- 
wo > pe 100! 112 135 IN Fadeocel <a o4| 6 $3 lgrwest Pa P L_100| 98 101 | Washburn Wire 100) 315 340 
pos ; 5 ( ---100) 106 9 
Kresge (S By Cos| | & lx Y Tropaiee 100d 178 | 183 vist pref -° 1001 102 | lor |washington Gil-loa 40 | 43 
esge 4 rans} > Beene See j Or | ——— 
New steel. 100 149 | 145 [Nicholson File-100/ 320 | 350 |/stand Coupler-100, 15 | 25 Wash Market_.o0d 17, | ---.- 
Preferied----100) 103 | -.._. \NSreferred 71001 (9s | 100 |Stand. Milling.100| 138 | 143 ||WellsFargo&Co 100 5754 5854 
Se ts Cone Ts ice a'G ehosiied one be eel oe 92 ||Welsb’chCocomi00 __ ~~ 5444 
reeves 100} A0§ rT, tbe lle ngh ++ Re ER St 7 Oil (Cal)-100, 295 300 WestingAirBr’ke 50d 116 117 
sy = a 100! 77777 se NA palne Papria °4%| °s32 Stand Ol (lads-100| 765 | 773 ||West'beuse, Church 
ererred .---20U) ot LL ome SO . “A 48 4 5 0 
Packawanes Si-100) G84) “9934) Northern Pipe LEsd|" 105°] 119°*| Stand Out cagaay 100, $00 | 610 |) Kerr & Co.-109 55 | 0 
Lake Torp Buni-10ig _°%| 74 |[Novasest&C-100) 79 | 80 [stand Of (e100) £23 | B10 Iwecttestlahitsoa S7%| “8735 
waar refe Pe ees t _ 
| 4 i ) , i m 3 EE 
ak ” pacematals ate 250 |Stand Oil of NJ100 718 | 722 || Ist pref 50d 61 | 67% 
LeMfilne . Woon 219 22214 Daves ¥3 See. ‘oo sap ge Preferred 100 113%} 114 || Westmor’ d Coal_50d 72 79 
= a Gabe 73 as ~~") 507 “iStand Oil of NY 104 ¥ 20 |W Va Pulp&Papl00 125 Bie so 
+ Preferred _ . 100) | nce 110 |Ohio Fuel Oil-. 1d sc--| 20 aed Sa Gaesten ate I | Weymn- Bint Ge 100! 188 io2 
anders, Frary | WOhio OiJ_-.-...- aed o07 | 373 | Star eS Cee i Preferred ...100: 100 | 103 
Clare. Be’ Et | Bi ciumnted 4 Bet. -5d 936) 10 Miaederd Senkery Wheeling Mold & | 
Lanst Monuotypel00 81 811% Old Domin SS__100 70 | 80 J Mfg om8.. = 5 F 9 | ----- og * oe 
Laurentide Co .100| 243 245 Otis Elevator_.100| 14114; 14344|_ Preferred ane Eee ot 375 i|_ New preferred..| ~_...| 22. ‘ 
Lee Rub & Tire (¢)'d 36 37 Preferred -..100) -....| -. 33 Standard Sorow ee ane sa Pm gy myo Ia RR ar 
Lebigh Coal & | Se Owens - Bottle...25'd 68 684 Ms. — a. | 108 | ----- White , SAY "80 a “75 35 
Navigation .._50 dz 647 65 || Preferred....100) 100 | 102 on ey, (NBrit)100 410 430 || Willys-Overland 25d 3414 34 32 
Lehigh Vai Coal | ||Pac Coast Co- -100) 38 50 Rete Ware asl. She i21 || New ref...100 94° | 945% 
the Wi O¢ wy % - pref... 100) 4 | 160 || Steel Go of Can_.100, 72 72% /Wilson& 0 vte. 100 83 w 
BarreCoal----504 200 | 225 |-pacitie Develop 50.4 7314| 17 | Wsthuin | swine |" | 
as 1 McNeil & | 911, || acific Mail S5.100d | 3734| 39 ee eer tee. cos-*| oo: Paes sen arg 450 
(Spee Od 31 3144'\Packard Motor.100 z 289 | 292 |/Stern Bros pre 0 337 Ist preferred_100 95 98 
Liberty, Mills-.100| 100 105 || Preferred.-..100) 97134)  ..--- Stetson (J B)..100| ....- be 150 || 2d preferred_ 100 62 66 
Library Bureau.100) 60 | ____. || Pairpont Corp - 100! et ee | Evaterres --- 100 eect’ {# oo |Woods Mfg.-.100 110 115 
Lie gerred,. -- - 100 102 | _..-.|Pan Am Petrol BR Penns yo eae sae! 157}4| 165 ||Woodward [ron.100, 52 56 
g& MyersTob- 100) 225 238 || & Trans com_50d 1313 94, 182 post ome. Irs 25d 30 | 35 i A. | 89 90 
Lima Locom:--100) ‘ss | ‘33 || Bieettci----i50)¢ 290%| ogo [Surombere-Calms 234 30,1 88 lwoalwtncrw)-100 138 | 138 
Preferred-..2100| $8 O2 chitoweWile 2514-45 | 738 bakerCorp100° 140°"| 14034| Preferred ..-100 115 | 116 
referred - --.100) 102 ||/PeckStow&Wile 25d 46 48 |\StudebakerCorp = aa 104°*||World Film... __- 5 —. 
Lindsay Light-.-10d 9% 10 |/PennCoal&Coke 50d 29 30 \% ‘i, Preferred: ue % , te0 a. en woos os} * 
a eeres 2 ence 10d 8 8}4|Penn Salt Mfg..50d 80 ietuts ater Oni (h) ge 17%'s 20% | & Mach vtc.100 106 107% 
Wilssbis-iool* "367"| “307° jpematont aaron (iid 4134 i134 ISuperior Steel.100 4854) 4844| PrefAvtec..100, 97 9814 
Loose- Wiles Bis_100) 76 79 ||Penn Teaftic.. 5723 WP tiiced 4s ---||Su pertor - sel 10132| PrefBvtc..100 80 81 
od eas 190 100% 102 |/Penn-Mex Fuel. a = rr : frinch..100| 120 | 130\\Yale & Towne-100, 270 | 280 
pref...-.- OO; 107 115 ||Pettib Mulliken 100; = 35 45 |\Swan & Finch-- Young (J 8) Co.100 130 140 
Lord & Taylor.100| 40 50 Ist preferred_100| 92 102 Meclerved ...100| 68 105 
ist pref...-.- 100} 90 95 ||Phelps-Dodge_.100) 250 270 Youngstown ~ Sheet 
Lorillard (P)---100| 242 | ais” 7|P'ece Arron Met 8934! 90 RA 
rillur woo 1 1 Yar Corp(no par rae? ——. 4 errr“ 
Preferred...-.100) 110 114 Preferred ...100 10444! 108 Preferred .-.100, 107 | -.--- 
Pierce Oil Corp 25.4 13074 21 
Preferred ......- 105% | 
! 
a Purchaser also ba ® accrued dividend. bAssessment paid. d Price per share, not per cont. « Last sale. n Nominal a Sale price- 
Ex-stock dividend. x-cash and stock dividend. sz Ex-dividend. y Ex-rights, tWithout par value 











UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them, “‘and interest.” That is the accrued interest 
must in all cases be added on. There are a very few instances which form exceptions to the rule—that is, where the prices 
g'ven are flat prices, the accrued interest having been taken into account in making them. These are indicated by a special 
mark, thus (f). 


The figures in the column “‘to net’’ indicate the basis on which the securities sell or the interest rate which the securities 
{f held to maturity will net to the purchaser at the present market price. 








To 
Bonds id. . |\Net Bonds ’ . | vet. Bonds 


; SanJoaquinCo 5s ’20-'49 J&J 8 
UNITED STATES—Se San Mateo Co 5s ’20-’42.J&J DELAWARE 
2s Pan Can Nov 1938_- % \¥% -|| Santa Barbara—5s gold Sch 3s Dec 1 1927 opt, '02__J&D 
3s Conversions oe «- 90 1920 to 1941 NewCastleCo4 8'26-34J&D 
8s Treasury no A- 5 4\%s gold Aug 1943__F&A 4s Ref Dec '19 to ’24_J&D 
Sireneniamien? of U 8S Gov Stockton S D 5s ’20-’21_J&J . 34s 1929 to 1920. * Jed 
Fed F’m L 4%s '37.M&N CANADA—See page 50. a ton—4%s '22.A&O 
Fed F’m Loan 58’38_M&N COLORADO t & Sew 1934_ yee" 
Fed F’m L bonds issued by 4s 1922 opt 1912 M&s tide 1928-1937 A& 
i bat - Ld Bk, Chic Boulder 5s Sept 1 1926_M&S ; 4 44sBldg-Con 53-62 Mes 
_M&N Canon C’y 53. *3lop’21IM&N 4s St & Sew Apr’25 A&O 
sikeny. Ki Stk Land Bk Colo S 4s °29 op '14_M&S DIST OF COLUMBIA 
Salina, K, 5s ’*38M&N 4s Ref Water Mar 1 1941- ae 3.65s Fund curr 1924__F&A 
U. 8. Possessions—See Fore ie Delta Co 5s ref’30 op’20 J&D : FLORIDA 
ALABAMA Denver— Dade Co 5s Oct 1947-54___- 
4s renewal Cl C 1956___J&J 5s Aug 15 1928___F&A 15 F Duval Co 5 \s’32 op’ 12M&N) 
4s Currency fund 1920_J&J ei — (City and County)— 58 R J&D 
8s renewal Jan 1956__J&J ‘ 444s Water Nov ’48.M&N 5s Armor 
— ham 6s ref ’23_F&A\- 5 || Garfield County— Everglades Drainage Dist— 
arch 1 1927___M&S 5 || 58 refdg May 1933 opt °23. 6s 1923-1935..__..- M&N 
bs euarey Sep 15’21 M&S -85'| Grand Jct 58°26 opt ’21_J&J . Hamilton Co 5s Feb 7 ’48_- 
5s School 1924 I&I : Lake Co 4sNoy’2lop’11A&O Hernando County— 
&J ; Las Animas Co 4s *31_JS&J 5s Fund& Highw 1944_J&J 
5s Fund Sep. 30’°41M&S 30 Ouray Co—4s’21o0p’11 F&A 5 Jacksonv 58 May 15’24.M&N 
Jefferson Co—6s 1921._A&O Pueblo 6s Sept 1 1921.M&S : ‘ 5s Improvt Jan 1'36__J&J 
58 ead 15 1920 J&JI Paes a 3lop 21J&J ; ‘ rit = mp Nov 1936_ M&N 
58 1 -75; Pueblo Co S D No 20 si 8 Feb 1937 F&A 
rit g oo 1 1931 M&S)? ‘ Ma ye ot S D No 1— 
s Hospital 1963___J&J Trinidad 5s 32 opt ’22- Ako 3. eae b 
e—5s Sewer 1942M&N CONNECTICUT Key ¥ est 5s 1942 
J&D : *3lés Apr 1934 O 4 Miami 5s 1920-1944____J&J 
5s Dock Nov 1 1947_M&N : *4s July 1936 Orange County 5s 1944_J&J 
5s Refunding 1949___M&S . Bridgeport— Pensacola 4s ref 1941.A&0 
‘ie Refund 1937_A&O ‘ 4s Pprid e 1920-65_._J&J ; j Polk Co 5s Road 1921-40- 























4\%s Water & Sew '39_J&J ; 44s Hgh Sch ’20-'63_ _J&J ; : St Petersburg 5% 1949 _J&J\b 
Mobile Co 5s ref 1928. _M&S : *41448 Sewer 1922-46_A&O .45/4. Tampa 5s June’55 op "25.S&I 
5s Refunding 1931_.__J&D y 3 %s Improvt 1920-41_J&J i ; un Imp '62 0p’32 J&D 
5s Road Feb 1932... F&A ‘ *5s Constr’n '24-"48_J&D , . FOREIGN GOVTS 
58 Nov 1 M&N : Bristol 444s Water 1939_J&J 4. Anglo-French 5s '20.A&O 15 
4s C H & Jail 1926___J&J ; ae ry | 4s Water 1946_J&J , Argentine Republic— 
Montgomery—66 1924. _J&J Penting Oct 41 A&O . nternal g 5s of '09sf M&S 
5s Street Pav 1923___J&J i East Hartiord—- 6% Treas bds May 15 1920 
5s Funding 1940 J&J ; *4 4s School '27-’46 M&N -45 British—Cons2 s op’23. Q-J 
4s Water 1928.___A&O , East Hartford Fire District Hite War Loan ’25-'45J&D 
4i%s Sch WW&Sew’'44J&J - 4s Water June 1933__J&D J 2, notes 1921..M&N 
Montgom ’y Co—5s’ 35.A&O -85 Hartford— 5 eb 1 1937_..F&A 
Selma—a5s ’27 as "10_M&N Oe com aes J&J 5 sg conyNov 1922_F&A 
ARIZONA 4s Water June '30-’39 J&D ; 5 4sgconv Aug 1929_F&A 
s ref wy = op at J&I15 *43 Water 1940-45._.J&D ; Chinese Government— 
asieepe Te az © DNol HY Munic Bldg : 6% Treasury notes Nov 
5s Mar 4% *4(s PermIim : 1921 M&N 
Phoenix 4s 1980 op *30J&J : Hartford School Hukuang Rys 5s £.J&D15 
5s School March 1933--_-_- .90 *414s Arsenal '20-'47 M&S : 5s of 1896 £ red on or 
5s Jan 1 1954 opt 1934J&J J *4 4s Northeast 1959 J&D 
5s W W 1921-1950___J&J é ty Northwest 1945 M&S 
J *4 4s 2d North 1944. _J&J . re 1944 
Tucson—5s Water 1950_J&J s South Sept ’55..M&S 4.65 Cuban 58 1 1944 0 
4348W W Mari10’38 M&S10 s Southwest 1944 M&N J ro, 
ARKANSAS s Wash’t’n ’26-’47 J&J . ptional & 
Ft Smith—5s 1926_...A&O 10 a est Middle 1937_F&A . “ED ere g 44849 op. TGA 
5s W W 1920-1926._M&N Meriden (City) — “Bet” g 58 1949._..F&A 
8t Francis Levee Dist— 4s ~~ 4 1920-25. _J&J ° Dominican Republic— 
6s Oct 1 1943 opt ’33_J&J ‘ Meriden (Town)— Cust’s adm sf 58 '58_F&A 
6s 1947 opt 193 J&I y 4s Funding 1920-35.M&N -70 France (Republic of)— 
IJ&I ¥ ry pote (City) — 5% Nationa) Loan not red 
s Impt July 1921. I&dI . before Jan 1981, .O-7 16 
a ater July 1922___J&J sar) Territory 
Middletown (Town)— s Sept 15 1949. Mé&si5 
s RR Aid Ref '24_J&J ‘ = mp 41 opt ’31___F&A 
*4s RR Aid Ref 1930_F&A J 4s Imp Sep3’42op’ 32.M&S 
New Britain (City)— } 4 pond 15 '46 op °36.M&N 





hw 1936-41__J&J 3 
arb Imp 1985 op’50_J&J 


CALIFOR 
‘Se Hlgnw ogee as 
4 

4s Highw July 3 20-61. J&JSb 4. ; vp 348 Sewer July 1932_J&J ; 1947 opt '37__F&A 


ooce 


Alameda—4s '19 to ’41_J&D i unic Bldg 1948. J&J ‘ mp ’21 opt 1911.J&J 
44s Mun Imp ’20-"48A&O 44s Water A *41_-F&A ° Italian Government— 
Bakersfield 5s 1920-52-A&O0 Now Haven (Cit 56% 10-yr g bds(Sept’16) 
314s Funding '25°35.A&O . 5% Tut 1926-1941... J&J 
48 Sewerage 1920-29. A&O ; Japanese, Government— 
4748 Paving Mar 1936M&S 4. ‘54s £°25 opt 10, _F&Al15 
“tis Paving Aug '37 F&A 8 £ 1025 opt 1910 (2d 
s Harb Imp’ 20! 51J&D , 8 bs ws 
s El plant '20-"51_J&D z M&S15 , 4s va m7 - t'10 504 ‘Dal 
s Aug 1 1923-42.__F&A : New ane (Town)— 4s £ Jan ’31 opt after 1921. 
ann 1920 to'45 M&N * *3l4s AirLRR ’20-’29 J&J ° Neth’d Govt 5s ’20-’30_.F&A 
é -75 New London— 1 Paiippine Islands— 
yt Water July 1926_J&J oe% L Pur '34 opt °14- “4 
4s Munic Bids 1933__A&O Wks & Imp 1935. can 
4s Park J 1942. _J&J ‘s Impt 1936 opt 16. we 
server (Ci x nm ald Dee! 1 1946_.- 
s Water July 1929_J&J . ial aaip a7 un - 
Sewer '27-'28._J&J 4. 0 me pine S19 20-33. I&I 
*4\4s Improvt '20-'39 J&J J 4s Jan 1 1937 = 22_J&J 
Nema Bridge Je J ios 42.J&D : @ tin Pt > pe 77 
4s une’ i 0 Papal 
Norwich— } s37- 1930 00. ..d8¢ 
3%s Funding 1925..J&D ; j 4s 1927-1930 reg 
© Gas & Elec 1931..A&O j . Russian 4s of bay hy pt 
. Water Mar '39 M&S ; ‘ Wladikawkas 
1938 ° ; ete 1916. jan Tesi 
Puta Town)— credit a hy 





8 D 4448'20-'228 
ds—5s 1922-51... 





wate "49-93. _J&J r 
West ford— 58 g Ext Ln Ret e 45 49 
4s Ret & Imp 1943_J&D 48 gold 1954 Di 42 49 


the basis of 4 marks to the dollar. JS Flat price. 4 On the basis of $4.86 2-3 to the £. ¢In Londoa 
rubles, flat. e Dollars per 1,000 lire, flat.. » Dollars per 1,000 france. * Tax free in Connecticut. 
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STATE AND MUNICIPAL BONDS 


[Vox. 109. 




















° . f o | To 
Bonds Bid. | Aek. \wee | Bonds Bid. | Ask. | et.) Bends Bid. | Ask. |Net. 
| |Albany—se 194 ipa J&D|d 5% 4.75% .--||Council Bluffs— 
FOREIGN CITIES, &c. | \lAthens—5s 1922... - M&Mib 5%/4.75%) -.-'|| 4s ——— °20-’30 M&AN|..-.-.]-.--.- 4% 
| ||Atlanta— | |, 4348 Fire Eng H’se ’20 SJ) ---- 22) 22222 4.70 
Amsterdam 4s 1900-01_A&0} -...-| -----) eis . aha J&I|b 4.70/4.60%) -.-| Council Bluffs Diet— 
48 of 1901.M&N|1 79 83 |___|| 43sJan 1 1940______ S&J\b 4.70/4.60%| -__|| 4s ref Jul 2°20 op SR aS 4% 
Cope lads . Ext. '44.J&J| 86 87 |...|| 4s Sewer 1920-40. _J&J|b 4.70\4.60%)| -_. Crawford Sh Pl inewace|-osens 4.65 
Havana—let 66 1939_.__Q-J| 98 | 102 |. 4s Water May 31 '23_J&J|b 4.70/4.60%| ---'|Davenport 48 ot920." 20 BR ecccnclanaedn 4.60 
| Sees 3} 97 | 101 |<..|| 3igs July 1'31 &'33_-3&d|b 4.70 4.60% ---| Davenport 14s 1921 d&D)---7--]-2--2 4.60 
Paris (City of) 66" 21.A&015| 95%' 96 Augueta—5s 1921_____ M&N|b 4.80'4 60%) ---; = Moine “7 1098. - 7&8 severe cocoee 4.60: 
Rio de Jeneiro— | |" 414s Red May 1724_M&N'b 4 804.60%) --_||Des Moines 38°19-'21_..___|------)------ 45%. 
6s-Eext’l ser 1922-31M4&N/b 7% 644% .--| 4348 Flood Prot ’42.M&N}b 4.804 60%, aoel 58 Municip 1 1920 1957 Jad hahwasieid ened 45 
San Juan (City of) Porto Rijco— 48 ——. 1934___..J&J b 4.804.60% ---|} 4448 1920-1931___._.MA&Nj-.---.|..-... 4% 
68 Ref & Imp 1922-36. 36- S&J b 6% 544%) a 34s April 1930-____- A&O b 4.804.60% .--|| 48 City Hail 1990.36 Tad evcecs|-ocans 4%. 
Sao Paulo (City), B Brunswick—5s Jan (21--J&d) 98 100 ---||\Des M IndSD 49a '32_J&J|-----.|------ 4% 
Ext g dds Beane 28 Jad b 8% 93% Clarke Co 5s 1923-’41__J&J/_.-.~.!. 4.75 | Dubuque Co 44s '21- SI has cass acres sie’ dice 4.60° 
oh Ext sf 1943... M&Nj ----- 9514) 6% Columbus 58 1920-'22. “J&Jsb 4 80 4.65%| ---||Fremont Oe Me 80-46. ivan ancloccone 4.65 
Tokyo (City of) 5s of 1912— | 58 W_W 1920-1944._.J4J3 5 4.80 rett4 osen \|Greene Co 58 *920- Re Ree 4.65 
Red ann sf beg’17-52M&$S| 72%) 81 1% 414s Refunding 1939-s&J\b 4.804.65% __- Jackson Co 58 1920-30.A&O|_.....|-.-.-- 4.6& 
| Macon—5s July veo aging tigeanisiaah 4.60 Marshalltown Ind S D— 
| 434s Oct 1926_._..._- i aathseniihletdaiircbicedhie \4.60) 414s July 1922.____- Sl sisssnaelbuationtan 4.70 
CANADA 4; a W W 1920-’36__ _J&J-.-.--|...---| 4.69 448 Funding 1921_.M&N/---.-.|-.-.-- 4.70 
Dominion of Canada— | av & Sew '20to’39_J&J'-.-.--|----_- \4.60:/O’Brien Co 58 1920-25_F&A\|_.---_|-._._- 4.65 
gold notes 1921F&A| 994 9974 Ex ‘Rome 44s 1926______- J&S6 5% + 27) ---||Ottumwwa 4\%s June 1936___|---.--|----_- 4.65 
a: o gold notes 1929 F&A) 9744) 97)4)---|_ 48 Munic bldg ’25-’39 AKO|\b 5% 4.807%) -_ _||Polk Co 4348 ’22-'32 A&O 15|------|-.---- 65 
5 naa eceaard A&O| 97%! 98 | --- Savannah—449 Ee Seep petals 60| 48 Court H’se '20-'24 A&O|------|.----- 4.65- 
58 pad EGET A&O| 95%) 954) ---/| 8 Drainage 1944__F&Aj-.-.--/..-..- 4.60) 58 Funding 1920-35. J&J EGR, Spel PS 4.65 
en Sie A&O| 94%) 95 | --.)| s refunding 1959... F&A/-.----|_....-. 14.60 ira x 
68 Mar 1 1937___._- M&S} 964% 9654) --- ‘Spa ing County— ye 3 W W Jan 15°30.J&J|------|------ 4.70 
s Vict Ln Dec ’22_J&D/t 9614; 9634) ---.|| 5s Dec 1 1923-1930__J&D)---.--)|..-._- 14.75) wo bury Co 5a '25-’32_J3&J|---.--|-.-..- 4.65 
Her Vict Ln Nov ’23M&N/t 9614 96 74) --- | Valdosta 5s 1920-’42_.__Jan|-.----|..-... 5 
Bigs Vict Ln Dec '27_J&D}t 98 ool KANSAS 
5\%s Vict Ln Nov ’33M&N\t 9914 100 ---| Atchison Co— 
ane Vict Ln Dec ’37_J&D} t100}4| 101%) ---| IDAHO 4s Refund ’29 op ’14__J&J}------|-.---- 4.75 
Province of— 4448s Cap Bldg ’30-°39__J&J}------|-.--.. 4.55||Emporia— 
deb May 1 1925. M&N|------|------ 6.10 4148 May 1’31 op ’21___J&J|------|-.---- 4.55 mL Ys Dec’290p'19__F&A\b 5%/4.80%) --- 
sis of o® 1924... F&A\----..|-..--- (6.104 4s Hig om *35 op °25 J&J|------|------ 4.55 |E riaSD4 s B20 | ER i ea 4.75 
CS etebnia J&J|------|------|7 ||448 Highw 37 op °27__J&J)------|------ 4.55 | Ft Scott batt 436s" 5 op 10. M@&S|-.----|-.----|4.75 
“ge June Jy 1036-34 EERE: PRP 7 |4s Jan 1 1934 op 1924___J&J/------|..-.-. 4.55 |G 
TE Stem oN ES: 7 ||Blaine Co 5s Fe "22-31 J&d}------|-.-.-. 4.85 “ wv W 1920-1943___J&D}------]__--.. 4.75. 
dade 18'31_A&O 08}-..----|------ 7 |Bolse City 5s '22 op *12- pe ee Se 4.85, Hutchinson—S5e 1931__A&O/------|-.---- 4.75. 
ElPowJ'nes’ Se EL snciceshowsena 7 || BoiseC’ Dis’ 2650p’ 15M&N....-.]....-. 4.85) 414s Pub Bide’6lop'si&s AER PIB. 4.75: 
|\Shoshone County— Kansas City— 
oe debt 1920... .J&J|.-.---./------ 7 || 581920to 1924 6D 1B.2BE cepecelcecune 4.85|| 5s Feb 1 1920-1925__F&A\b 4.65 4.50% alee 
acon tee 1945....|6 5 ois 22% ---| 44s Wat&EIL 20-22 A&O.b 4.65'4.50%| _.- 
mF eet S&J\b 5.80,5.70%| ---| 44s Sch Bldg 1929..J&J > 4.65 4.50%) --- 
ton 48 1922.____ eS, ae ner 5.90 ILLINOIS 4\4s Wat Plant Pur’30J&J 5 4.65 4.50%) _-- 
pes “S” * epniaeeee A&O!|b 5.80 .- oe wate Chic 0 48 1920 to 1924_J&J}_.....|..-.-- 4.45)| 414s Refg Feb 1'29__F&A\b 4.65|4.50%]) __- 
ig Elec, L & P 1941_._A&O|b 5.80/5.70%) --- orld’s Fair 1921. _J4&J}-...../...... 4.45) Leavenw—4 SES SE pdnonnlnooinn 4.75 
Lachine P A 58 1954..__J&D} ------|------ 6% g& 1920-1925.___... SEN See 4.45)| Morris Co 4 oe EA, KRM LATE: 4.75. 
Matsonne e Q— “ g Judg 1920 to’24__J&J|_...-.|-..... 4.45 Coun 
8 May * 1930.._..M&Nib 6%| 534%) -.-|| 4e¢ Gen Corp ’20-’25_J&J|_...--/....-. 4.45)| 58 Fund i938 op p 1915 ONS SER: eee 4.70 
8 May 11936....M&N|b 6%| 5% %|---|| 48 1920-1931_______- Sos ancodhsapene 4.45|| 4346 B’ 27op'17 S43) ------|---=-- 4.70 
mM. toba 5s 1920_.__- RR ceaspeose 6 4s Ref Wat 1922-1935_J4J|_-...../ 2.22. .45||Shawnee ar My by ath Rani tee I. 4.70 
48 gold | pliner RS Pee 6 4s Jan 1930 & 1931 _.J&J}_.-.--|______! 4.45||Topeka— 
4s Drainage July 1°29 J&J|------|------ 6 4s Jan 1937-1939 __.__.J&Jj__-.--}..___. 4.50) 58 yey | Wat Sept ’26__J&J|--..--}-.-... 4.70: 
Montreal— So Park 4s '20 to °24-J&D|---__-|-_--"- 4.50) lee Light 1929_JéJ|------|---2-- 4.70 
6s Dec 1 1945._...-- J&D bey 6.10%) --.|| Lincoln Park 46 1923_J&éJ]_...--/...... 4.60) a ater April 1 '24_A&O|------|-....- 4.70 
5s ef Nov 1 1956... M&N/b6%4 Z/6.10%) ---|| No W Pk 44s '20-34 J&Jj_.- | 4.65 specks 6D 4s Jan 1925. J&Jj------|..---- 4.70 
41448 May 1954_....--.-- box 6.10%) --- ay 4s '20-’31_J&Jj-._.--}_.___ '4.55)| Wichita— 
4346 Jan 1944_...__- J&J|b6 6.10%) --- tary 58 1929 opt 1919_____ GREE. See 4.70 
rN N64 %j6.10%) --- July 1 yg e SS Sees nee Se i MR | ne. 4.70" 
4s reg May 1927..--M&N|6 4 %|6.10%]| __- 2 11 iene samme 4.50] Wichita 
4s May 1 1933 £.... M&N/|66 6.10%) ...|| 48 Se 1920-1031, Mé& lade naintacetl 4.5 4i%s July 1 1923_____ ES, ES 4.70 
4s May 1 1944... -- M&N/|66 6.10%) -.-- k 1920-’25.M&Sj_...--}_.. 2. 4.40) Wyandotte County— 
3348 K May 1939_.M&N/b6144%|6.10%) ---|| 4s Ser K 1920-1931..J&D)_...-./____ 4.4 Phy Bridge ’32 to ’41 F&A|------|-.-..- 4.65 
New Bru , Prov of— 4s Ser M 1920-1933. _J&D}_.-.--/.. 2. 4.40 
Be Ge BE cad cnccdleccons ' 4s Forest '20-’34 A&O}_.-.-./].. 4.40 
4s April 16 1921..A&O 16)-.----j--..-- 5. i mR &)' poe oe to 1923. .J&Jj_.....)....-.- 4.40 KENTUCKY 
4s July 3 1930__......J&J}------|.----- Taz-ezempt: an amendment te thie Constjitu- 
4s 1932 opt 1902.____J&J/------|...--- tgaret Sept 1 1°28. .Sept 1/_-..... ~--~-./4.70)\tion of Kentucky passed at the|Nev.19|15 elecition 
4s 1932 opt 1902._ F&A 15}-----..}..---- 5 90 Jo 56 1920-1925___ “3 LeOEER Recah gt '4.55|| provides that all bonds of muni|ctpal c atiions 
4 1926.....J&Dj_.....|....-. 5.90||Moline 444s 1920-’382___J&J/_.---/_ 4.55)||now issued or hereafter to be iss|\ued sh be tiaz- 
N Vancouver 58 ’60_J&J}.._.-.}-.---- 7 ||\Peoria 44s '20-’24__June 1/_.___.}__-_ 4.55)\ exempt. 
Nova Scotia, Prov— Rock Island 5s 1919-1923__-}_..-..-/____ 4.55 Co— 
4s Jan 1 1920_.....-- . 2 5.90)\Springfield 314s ref '20 Sept|_._.-_)__.--, 4.55) 66Ct H Dec 15’38J&D 15|------|-...-- 4.80 
4s May 1 1920_...-- SS eer 5.90 vington— 
5s Jan 1 1926_._.___- EGRESS AIS 5.90 SUL ARIA (ees fect note o) | 4\%s W W 1920-1951_ J&J\b 4.80/4.65 ee 
ntario, Prov of, 58'20_F&A\b 6.30 6% ---||oBooneCo H 1920..M&Nie ..../_.....4.49)| 48 Redemption 1922_F&A\b 4.80/4.65 pe 
bs May 28 1922-M&N 25|b 6.30 6%| ---'Cass County— 4s Water 1927__..._. J&J\b 4.8014.65%| -_- 
5s Deo 1 cies chines &Dib 6.30 6 ---| o4s Bridge 1919-33M&NI15je _.--/_.____ 440) 4s Fundg 1952 op ’42 F&A|b 4.80/4.65%) __. 
4\4s May 1925...-- mah 6 6.30) 6%) .--|oCrawfordsv 4s 1920___.J&Jjo -...| 2-22. 4.40) Fayette unty— 
IS oe ion ces winina &N/b 6.30 6%) . .-|loEvansville—4s Ref hogs 7 | RAY, BER ae: 4.50 sg Fund °20 to '24 J&J|....-.-}-...-- 4.80 
4s March 1 1926...-M&S|b 6.30 6% ~ II o4s Ref 1942...-.-.- 7 Chore 4:50|Franktort 4348’ 270pt'17 J&J|------|------ 4.80 
8340 1936....-....-- J&J/b 6.30) 6%) ---||oFloyd Co 4s 1920-30--J&J|o ---_|2222-2 4.50|| Franklin Co 58'20 to 24 J&J|-.----|-.-.-- 4.80 
Ottawa City 58'20-'45._J&Jib 6%|5.80%) ---\\oFt Way—34sJan 18’20J&Jio __-_|_.___- 4.50) Harlan Co— 
4 °25, '34, '35, °44_J&J/b 6% 5.80%) .-- loFt Wa ne8S D 4s’20-’23A&Q0\e _.--|______ 4.50) 53 Rd & Bidg ’22-’46_M&S/------}-.-.-- 4.80 
34s Sew Sep 26'°28_M&S|b 6%|5.80%! _--\loFra. 43 '20-’30_J&Die ....|__-__- 4. 40||Lexington— 
, Province of— oHendricks 1. Oe mem. 1048 ....o6cec F&A!D 4.80/4.65 anaiias 
5s April 1 1920_..._-. ee: Se eees 5.90) 4s C H Jan 15’23-’32J&J15)0__._. naaodl ‘4. 40) Lecneice © 8S D 4s 1938. jab b 4.80,4.65%) _-- 
. 66 June 1 1926...__. 5 RS RaB ar ES Hs* 5.90 oHunt’ton Co 3 }4s’20-’24J &Jio___.. <ocen|4-40) Louls 
Games < G0 AON LONG. cloecodculeosocs \5.90)\Ind Sh @ > fapapele Geena 4.50 y Hospital 1951_.M4&8/ 100 102 a 
Gene Seiinc ascceceeod | RE eee 5.90), 4s Park Imp Jan 1’27_J&J}_.....|  _.. 4.50 § School impt '54_A&O} 100 102 ail 
3 s gold + A pope. MEiducbwilonsend (5.75) o4s Fire Dept J’nel ’41J&Jio_____| _____ 4.50) rt un Imp 1923_...J&J} 97 j|------ a 
3 roy, 1 i 5 guia (  - SPREE See 5.75 03 748 Hospital 1936_..J&Jjo__...} ..._-) 4.50) 4s do Dec 1 '28..Q-M| 96 9734) --- 
3148 Jan 1 1931_____- iiss: bs dal acetn Keicies 5.75 4 s City Hall 1939_J&Jio__.__| ____. 4.50) 4s Park 1930________ &J| 96 ae ae 
84s July 1 1933 saath i n iddidbaiatciedd 5.75 otha SD 48’20-’26J&Jio.___-| ___.. 4.50) 4s Refg July 1 1937__J&J| 96 9714) .-. 
pegs "3. eee EE AR Et 6% 48 Bie g Sept 1 1946__J&Jie_....) _.__- 4.50) 4s Sewer 1947______ F&A! 95 96%) ... 
St Boniface,Man,5s’31J&J2) . ‘a 6%) o3 ie BEE © BMS ccc eOeccocl cance 4.50)| 4s Louisy W Co 1946_J&J| 97 98 ae 
Saskatchewan, Prov 4s’23_. ._|b614%/6.10%| -.-.|\Jeffersonville— 4s Louisv Wat Co’50 F&A} 97 et ate 
Three Rivers 54s '20 M&N2|__-.--|_.--_. | 634|| 0314s Refund 1925__M&Nie_____| ____. 4.60) 3148 g Refg 1940_._.M4&N/ 83 at Wie 
Teronto 5s 1920-1936__J&J|__----}__-... \5.90|}oKnox Co—4s 1919-'20_J&Die_..--| _-...|4.40)) 3148 efundi 1943_J&J| 83  ~=By pa 
Oe SOR. om ndun cues Sl cco acebitivewa 16 |ijoKokomo 4s ’21-’26-'31 M&Sie_____| _____ 4.50) 3s Sewer & Park 1941_J&J|--__-- i. pee 
444s July 1 1924____- SERRE |6 |\oLafayette 4 448'20op’ | aepisent uae 4.50)| McCracken County— 
4ige July 1 1925.___- RRS endo 16 jloLa Porte Co 5s," Oe) epee (eingepnpae 4.40)| 5s Ref 1933 op 1913-M&S|..-.--|_._..- 4.70 
44s July 1 1948_____ SOMA Sequmegartes 5.75) oLoga: t 3448" 26o0p'16 J&Jie_....| __.-- 4.60 58 Ref 1933 op 1923_M&S|-...--|--..-- 4.70 
44s Jan 1 1949_____- : Se an 5.75)| o04l4s °19-'37 J&D15)e__.-.| -___- 4. -60) Owensboro—4s ’31 op ID ina ascot ase doce 4.70 
4s July 1 1953____- eiiahiladlaincsianind 5.75 Marion Co—4s Ref '27_J&D}__..__| ___.. '4.40| 4s Street 1930 op '15--J&J| ------|------ 4.70 
436s Jan 1 1055_____- IR sips eshhddichinsdgckee 5.75 s Bridge 1924___.J&Jio _.._| __._. '4.40| Paducah— 
4s Bt Imp July 1922__J&J}.____.|_.-_-. 6 . Refund 1925.._J&Dje _...| ___-- '4.40| 4s Oct 1 1920____._. SS EES. Se -.|4.70 
4e £ July 1 1948_____- inbithnaielihdeniied 5.90|Mich n City— os 
3}48 July 1 1044-°45__J&J|_-_- | -2 5.90 04348 School 1920-24 J&J Sei Bat LOUISIANA 
Vaacouver, B C— oRichmond—4s 1927__.M&Sje_._...| ...-. \4.55/|5s Port Comm’n '20-'54 A&O|b 5%'4.85%) .-. 
£33 % Tr’s notes 1920 M&S) .._...|....-. 634||0St Jos Co 344s '22-'24_A&Oje ___| ____- \4 40,58 Port Comm'n '24-’59 J&J\b 5% 4 85% te 
5}4e April 1 1939__._A&O}____--} 2. 6 o3lgs 1920-1926__.__F&Aje__.._| _____ 4.40\58 P Port Comm ’23-’"55-J&D\b 5% 4 85 Soe 
4}4e Nov 30 1924. M&N\-.-.-.|------ 6%4||oSouth Bend—4s 1935_J&Jle.--.-| 2. 4.50|4i48 Ref 1920-1964... -F&Ab 5% 4.85% mea 
4s St Imp Sept 9°22. M&69|-7-2--|2=222= 614) SouthBendSchool District— |” 444s Pt Comm 25757 M&S\b 5% 4.85%) --— 
4a & Imp Sept 9'27_M4S9)_.__..-)..-.-. 634)|_ 048 Apr 17 ’20-’27___F&Alo_...-| _._.. 4 50) Atchafalaya Levee Dist— | 
4s St Imp Sept 9'32_M4S9)___. ..)..- 2 64||Terre Haute— | 5s Ref 1949 op 1939.M&S| 101 7. a 
4 an21'24J&J; 90 94 rb 04s Oct 1 '27 opt ’17- ret ie Per Cee '4.50) Bossier District Levee— 
Wipes. an, 58 °44_A&0)}....../_.-.-- 6 o4s Sewer 1930..._.._.F&Alo_____| ____. 4.50)| 6s 1922 0pt 1912._..M&N| 100 |... .. om 
os ft 3988...... GN dbtec ce bande 6 j\oTerre H SchC4s’20- ‘giMas ; Sat Reka. 4.50)|Caddo District Levee— 
5s Oot 160s. Se Re ROT IRE Ae 6 |\oVigoCo4 4Dec16'19-27J&D o___._| ____- 440) 53 1951 op 1941_____- J&J| 10014'..---. cae 
St ” Sa Fe Peeaeaes 5.75|| o4s Bridge 1923_____- (Racial aie 4.40'Fifth District Levee— 
4s Ang 1 1946-2. -F&A PORE emer si 5.7 | 58 1950 opt 1940____- <p =a a 
INDIAN TERRITORY (See Oki | = Oot 15-1962 op "52 ned 98 ence vee 
ah oma 58 5 op’ a ea 
apnea IOWA ) | 5s Oct 15 1963__._.A&O 15) 98 /|...... porn 
¢ s  Rilbin'os aici bs tke art | RE PRES a 4.30)|Boone 4}4s 1920.31__.M&N/____-_|_.__ 4.65) Lafourche Basin Levee— 
~ 1935-1945. ____ RRS fapmalae et 4.30) Burlington 4)48 °2 ‘2 iar... |... 4.601 58 Jan 1954 opt 1944_J4&J| 101 |.....- aa 
is ——  SSatapaete egetenege (4-30 Cedar Rapids School Dis | Lake Borgne Dist Levee— | 
3348 Jam 1020-1985__..J&J'..__-./) 4. 4i4s June 1 1921... _J&D'_..___!) 4.60" 658 Dec 1952 opt 1942.J&D! 100 |..._. 
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> Basis. “7 Fiat t price. o 
after that date by State or municipal corporations are tax-exempt, and these sell on a 











































































exempt; under a sw approved March 9 1908 aad whica weut into effect ed 23 1903, bends issued 
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Nov., 1919.] STATE AND MUNICIPAL BONDS 

































































































































r To e To 
Bonds Bid. | Ask. |Net. Bonds Bid. | Ask. |Net. Bonds Bid. | Ask. | Net. 
eG B&D S July ’225-Q| 101 | Comes Water ‘May '25 M&N) 94 Mise Water & Lt 1926_J&J 4.65 
7 °22 J-Q} 101 |....-- oun lay "25 MEN 94 |... 2 ond ater & Lt 1926_J&J)|_.....).....- . 
Sanam RS ers; $330 | 335%) --. $e Bridee ae eT F&A! 7734)_.---- eon eg July 119 -.-- sen cies deien laesh econ 4.65 
58 een | num)_J&J| f350 j...--. wee Chslenn ne Park 1936.A&QO, 92 j_..... oss ro & Water & P| SP * RE CE -65 
4s Floating debt '48_A&O;} 75 90 --- ||Everett—4s Sew 1929._.M 9434) ___... nae ater & Lt 1936. -AkO nati ahaa lenietehis endl 4.65 
4s Constitutional '42.J&J} 90 9034) ... ||Fall River— Duluth an coool D Dist— 
4s Public Im oe rs) os 4 48 piepicipal 18 22___.F& 9756) .cceu wood ay AS re Ci ndwnhelecaacs 4.65 
1942 (old e)..__.J& 843¢/..---.. be 344s Water Feb 1930_.F&A;) 90 |_____. ena tgs eb 1 vt op '30. F&A! ......)-.-..- 4.65 
4s Pub Imp ’42 op '28 a3 i atecnoenit 90 -- |\Fitch 4s 1922___.- A&O! 9754/__..-- eos 4s 1934 opt 5, ot sigaaameaai SEE SET -65 
«Orleans Dist— | 3748 ater 1926____. S&S} 9234)_-_.-- ---|| Hennepin County— 
5s July 1959 opt 1929_J&J| 101 j-.---- no. Oem er— 44! Ct H Apr Ae AEG nigh ndeailiin obvi Bonen 4.6@ 
Plaquemine Parish E Bank— | 4s Water 1920-1934.M&N| 95 |___..- ---] K ~ 53’20-’33J&J)b Sat. 8 ead 
5s Oct 1952 0pt 1942_A&0; 98 j{..---. -- | Gloucester— § 748 | Di 1921-1935_J&J| b5% SF} «cs 
‘Pontchartrain District— |_ 334s Water'20to’31_A&O) 92%%|_____- ---|| Minnea: = Fn lis— 
3 f | ape M&N} 110 120 .- ||Haverhill—4s 1927....J&D 95 j____-- — 3 t 1920-1920. Os en denen tam 4.60 
Red River A & B B Dist— Holyoke—4s gold 1927_J&J| 95 | _____- atm t 1921-1925 -.... PR at sunshine 4.60 
5s 1950 Series B__...A&O 100%)._-.-.. -- ||. 34s Dec 1919-1932__J&D)| 9234)______ ooo 4 : ag RRORPRRRR ED GIS ayegabaet 4.60 
5s Mar 1953 op ’°43__M&S| 10044/_.--.-- --. ||Lawrence 4s 1924______ J&J| 96 9744) ---|| 434s grey 1920_.... ck cannhoniine 4.55 
5s 1965 Ser D..-..-- F&A! 1004}-..--.-- --- ||. 48 Mar 1 1920-1922._M&S| 98 |_____- aie 44s Mar 1920-’37_..M&S)__.._ |. 4.55 
‘Shreveport— |Leominster—4s g 1926_A&O, 9534}______ oon 44s School 1941__..___- b 4.704.55%) ... 
4%s WW&Sew’'20-’54J&Jb 5% 4.90%) -.. | Lowell—4s Water 1920 M&N 98344) _____ pee 4s ool Jan iaibes b 4.704.55 oe 
TF July 1927_...J&J| 95 |___._. onstl 4s May 1 1927_____- &Nib 4.704.559) ._. 
MAINE s April 1 ess. -- ae 88}4)..-.-- per: 4s School Jan 1 1035. bas b 4.70/\4.55 mith 
“48 Sept 1 1920-1953__.M&Sj__._--|..-.-. 4.40 Ma en—4s 1924.____ &N| 96 97 siesta 4s Improvement 1937 J&J\b 4.70\4.55%)| __. 
4s H hway 1920-1936. M&S) ._-_-- es FS s Water July 1°24_ wed 94 95 eon ie  elenmmed 1942 J&D/b 4.7014.55 wien 
~4s Apr ’28-’31 tax ex.._A&O b___.- 4.20%) -.. arb orough 43 July uly ’26J&J} 96 he Poe ee | Ea A&O|b 4.704 55%) ... 
Auburn—3 4s 1925----J&d| | ete nas : School Jan 1°29_J&J\b 4.704.55%| -_- 
4s 1935 & *40 tax ex’pt J&J b- 4.40%) .-..  - oateeb | ES F&A! 94 |_.___. Bi PL dy nd — "32__J&Jib 4.704,55%) __. 
r—4s RefWater aa be a | abi 5s Apr 1 1920-’28 tax-expt; 104 108. baad 
4s Fund ’20-’30 taxex J&J; 96%4/....-. .-- ||Melrose 4s June won 9644)___ enna mae "May 76 1921... .M&N sd. mrenth Ss ig: anita ign 4.60 
Bath 4s Ref 1941 taxexJ&D;} 9244)/_.---- .-- |\Methuen 4s 1928______ ee sree: idl 5448 '20 A&O}....-./-.- wii 
Biddeford 4s ’20-’35...M&N/| 95 |..-.-. --- ||Middlesex County— St Louis ‘ *Co 5s 1923-29_J&Jj ....../_....- 4.70 
“Cumberland Co 3 sJ’ne’21} 97 |--..-- ese 4s 1919 to 1924____- J&D 97%)__---- ---|| St Pa 
“Gardiner Water District— Milton 3s 1920 to’32 FEA 9234)______ ons 58 Rete ~ a 22-31 J&I -50 one 
4s Jan 1934_..._.__- meet OL  lewsces --- ||New ‘ord— 4s July 1935____-..- J&J -50%) --. 
ennebec. Water District— 4s Water Apr 11926_A&O;} 9534/_____- pe 4 : Pas a 1°43_J&D 50%) ---. 
3s g 1920 & 1925-._.M&N| 95}4)..---- .-- || 48 Sewer 1920-41 (tax- 44s Sewer July 1'43_J&J .50%) -.. 
Kittery Water District— exempt) _._...--- MEN; 95 97%! --- 4343 Water Aug 143 F&A -50@)| ... 
5s Jan 1920 to 1938_..§&J} 101 |-.-.-- cue Nemburype 1928-—- iatienaisiiellil F&A! 9514)____-_ ---|| 4348 Ref J’ly 2'22-’31 J&J -50%)| .-. 
wiston— 4\%s Nov 1 1931._____--_- b -50%)| --- 
4s g Oct 1927_..._.- A&O| 95 96 4 cer "0 to’34.J&D 913Z|______ Poe 438 Mar 1 1939_._M&S -50 one 
rtland— Noga 4s Gow age. July 1 '39_J&J -50%)| ... 
4s Aug 1 1929 taxex.F&A) 95%{|_...-- eite “ Water Aug 1935._.F&A) 9234;______ ---|| 49 Mar 1 1940___... M&S -60%) -.- 
4s C H 1926-’45taxexA&O} 943)__..-- aati Water Dec 1926-J&D, 92%4/______ owe nig & 30 1922---M&N 50 one 
= ae Sch 1937 taxex..| 94 {_..... sin nox eee 8’th St Paul 5}4s ref '33 J&J)_-..2--|_ 2-2. 4.70 
sg Ret July 1922. _J&J| 9634)__._-- pene 3248 g! 920 to 1926__.J&J| 95%4|______ peck 
eee Sc ORT ApaTtabco a8 ARO $0™(-=--| 1 gyn AM SEUSS ano 
--M&8} 894/_.-..-- wade s °39_._.A&O| 90 /|_____. ---|| 54s r o<- 
Porthand Water District ME wey” igalbgeee J&D| 99 [227277 me T& 
4s Fund 1928.._._.J&D} 96 |... -- ici ats 1 39°54 tax-exmpt 945¢)___._. ---|| 4 
aco 48 Apr 939__...- A&O| 91)------ --- ||Sp 4 
ae 1928 opt 1929 94 eer 1080. dap) Seal “a73z) 2213 
opt 1923_...-J&J} 94 j|..-.-.-. ---|| 38 Sewer 1930___.__- wists 
g July 11927) 95 j_..... --- ||Taunton—4s 1927____-. J&D| 95 |... -- aweoinl 
344s Sept 1936 aaeideiliosal M&S| 86}4/..-.-. de we s Sewer Dec 1 '30_J& 8954) _..__. pam 
MARYLAND 4s Water 1920-1933. _.A& 92%%)|_.--.- din 
4s Aug 15 1921-33. F&A15)_..-..-|_.-..-. 4.30 || Waltham— 
PL ee eee ee 4.30 me, Re g. July 1920_.._-- J&IS| 9846)_.___- oon 
-48 1928 opt 1923..__._- Bee wee 4.30 °20-'34.J&J| 95 |_____. ---|| Meridian—6s May m4 4. 
48 Jan A oes *) * | Sees pepeerss 4.30 wistee 1920 to 1929.._.J 0444)... - aoe 58 Dec 1 1939____.-- BE widntlencane 4.80 
«48 1920-1929 _.......- US ae ae ~---|4.30 44s Sch House 1941_J&J}__..- |... 4.80 
4s Roads 1920-1930__._._F&A/__....-|_.--.. 4.30 4s Sewer Dec 1'19’243&D; 95 |_____. ---|| M ippi Levee Dist— 
33 a 1920 A 1914.36.80). ona] . scans 4.30 |) Worcester—4s 1922...A&0O|} 973%4|_____. ove 5s May 2 1944_..... MAN} ......|...... 5 
Roads 1923 to 1928___.)_.....|..-..- 4.30 4s Jan ’23 (tax-exmpt) J&J| 98%4/______ oon 5s July 1 1953__..--. PMG saddddl spade 5 
oe 44s W W 42 soem, secece}cooece oka 344s April 1 1922_._..A&0O} 96%4}_____- aoe 4 de al eS: M&S)......|_.-.-- 5 
s Mar 1 1920-55.__M&8'b 4.50,.4.30%) ___ co 5s St Tnpt 1920-32 2 Tee eres 4.80 
s Mar 1 1955.._._.M&S b 4.50,4.30%) __- |'See unite yd page 49. 4\%s Sewer Dec 1 ’28_Dec!__....).....- £30 
4s Nov 1 1920___... M&N| 9544)..---- owe Yazoo-Miss Delta Levee Dist! 
4s Water 1926______ M&N| 9534/__---- de MICHIGAN (See foot notle o) 68 1947 67 option 1917__J&J.b 5%'4.90%| -.. 
4s Aug 1 1951-_.--_ - F&A!) 9334|__---- ~--- || Alger Co—5s Road '22_F&Aj_.____|_.. 4.70 58 1924-1954______- ME&Nd 5%4.90 caioas 
4s Annex 1954_...__ J&D;) 93 94 --- | Ann Arbor Schoo! District— H 4\%s July 1949.____- J&Ib 5% 4.90 iio 
4s Parks 1955-_--.-- MEN) 9334; 9424)... || 49 Sept 1935_.....-- Y  -. Re, Se 4.70) 491952 2 option 1922__.J&Jb 5% 4.90%) --- 
4s Mar 1 1961_..._ M&S) 93 |--cao0 --- | Battle Creek— SSOURI 
4s Aug 1 1961... -. F&A! 9334) 9414) _._|| 43 City Hall 1927-’36 F&A}_.___.|__-__ 4.60) 34s Can’ Bie '20-'25 op_J&Jib 4.654.50%)| --. 
is Suly 1 1930---_J&s 92° | 94°) 72 Bay City— ansas City— | 
3ifs Imp 1940______- J&J5| 89 90 | SN age i IS 7 SE Slee 4.70) s Sept 11930....M&S 98 |..-.-. ares 
3%s Mar 1945______ eee Se jWaeee~ Tae i cj sears fi Slit pie 4.70) 443 Mar 1 1933_.._.M&S} 98 |.....- co 
s Refunding 1952-_J&J| 85 |-.-.-- rem oBay Co—5s Dee 12°19 J&D) 7-277) Too 4.70, arket House '24- Jed ot: Looe om 
Sew’age Imp ’80_A&O 80 OR eres o4s Ref Dec 15 1923. J&D PETee Saws 4.70 43 Water 1924____-_-- J& OF. Avegewne meee 
337s wom 't 1007... 32. J&J| 86 90 | ea ! Bessemer— 43 Park & Boul 103477343 i eee one 
Cumberl'd 44 WW 41 A&0_.---.|__--- \4.40|| 5143 1920-1949_____- Fea ED perl 4.80|| 43 Sept 1 1930_____- M&S} 94 [-_._.- eke 
4s Water 1923_.....-. F&A’ __..--|_._.--,4.40 Calhoun Co— Kansas City School Dist— 
Frederick— | 44s Road 1920- '26._A&Ob 4.80 4.60%| me 4% July 1 1933___-- J&5} 97 |....-- ie 
43 1920 opt 1903____- seed alice wns agg tens a \4.40 | Detroit— | 43 July 1 1927___---- et Se Lintews ose 
Hagerstown— | | | 04)4s Pub Lib 1948 J&J155 4.60/4.50%! ---|| 4s July 1 1930.----— pS ie ae ence die 
58 water 1938-1987._A&O _____|_____- 4.40| 043 Aug 15 '20-'28_F&A156 4.60.4.50%! ---|| 43 Bldg 1932......_- inn @ |...-.. aul 
|| 4s Sewers Apr 1'22._A&O\b 4.60|4.50%| ---| 3148 Jan 1923-—---- 2 i eis a 
MASSACHUSETTS s 048 Mar 1 1944....- M&Sb 4.60 4.50% wo tnd} 3s July 1925..-.---- J&JjJ| 93 |...... aeke 
4%{s '20-’22 (tax ex.) M&N; 100 | 100% | woe || 04s School 1946_...- M&N5 4.60 4.50% ---| Lafayette bo 34s 1921_J&J| 95 96 som 
48 1919-52 (tax-exmpt)..Var| 9734) 98%) ...|| 314s Park 1930__-_- M&Sb 4.60'4.50%) ---|| Little River Drainage Dist— 
344s gold Nov 1923-..M&N| 3534) 9644) __- | 2Escanaba 44s 1920-30 J&Jj__._. | ___ ---|| 5% Oct 1920-1933__A&kO6514%| 51%} --- 
“_ July 1 1935-...-_- J&S 87% 88%) --- oF lint 4348 1920-'39...F&Ab 4.70/4.60%| ---|| Pettis County— 
83 1956 reg (taxex) J&J| 87144 B34) SS Grand Rapids || 481920 opt 1908_._.M&N| 97 wo — 
8 1937 reg (tax ex) yi 8 91%) 92%) __. 3 Fleod Protec '33 M&S) ....../_....- 4.60) St Joseph 4s 1923__-_-- F&A 96 97 ae 
345 ater 1942...._.. J& Se Bee i ater Nov 15'29.-M&N______}____ 4.60 4s - 2p M&S; 96 97 | .-- 
sg July 1944_____- a3) 844%) 85%) ___ | Highland Park 5s 1928__J&Jb 4.70'4.65%| _-- | Spear: M&N! 96 oe nes 
3s ¢ ba 5. =e A&O) 8774) 884) --. || 04148 Sept 15 1934. _M&Sb ;: 40 4.65%) ---|| St p A 4 School District— 
SR M&N| 8744) 8814| __. ||Holland—4s Ref '20-’23_ o aeNee “gator 4.65 448 192 1925, 1930 & 1935. -..|_....-.|..-.-. 4.80 
3s } werage 1936..M&S} 815%) 8254) ___ | Kalamazoo—o 44s Sewer | | st Lo 
poy oh Ne anttunwe J&5| 79%%| 80%! __. || & Imp 1920-'25______ +S Se: eee 4.65 3 Bage-Compl ’35 A&O| 100 | 102 | -.. 
3s g Water Jan 1 1941__J&J| 7844; 795%! __- | Lansing—5s 1919 to ’23 (- On THER: 4.60 4)48 Bag Asy’m ’28.A&O;} 96 |....-. ooo 
Arlington —4s Water ’22 J&J| 98 99 |...|| 48 Water 1920._..._.  ppaeings Herter. 4.60|| 4s Public Impt 1928..J&J; 96 |....-- — 
Attleborough—4s 1924_J&J| 97 98 | ___ ||Marquette 314s 1926..-_J&J_____-|__.... 4.60)| 4s Public Bldg 1929..A&O) 96 |-.-.-- paw 
3s March 1935.._..M&S| 88 a aie || Muak on— 4a W W Renew '31.M&N 96 |..-... Read 
Beveriy— Se ater 1920-'25_..J&Jj_..___|___... 4.65|| 49 School 1937_..-.-.-- &J; 94 hae 
43 Sewer 1920-36.._..A&O} 9514) 9644) __- || s W-W 1920-44. _J&Ji_...__ | 4.65 4s School 1938__-.-.--- J&J| 94 96 ooo 
Boston— is ay 1 1934.._._- ap reteie sertetecy 4.65|| 3.658 RenJune 25'27J&D| 92 GB | cnn 
6p Soe 208 1960 taxex A&O| 98 100 Bees wer School District— 3 p Age 1 1925..._.A&O; 98 95 ooo 
4s Park 1920.......- J&J| 9934/..---- coe. Ee vadkbbancetnde } ee Cee 4.65} 3 Apr 1 1922...A&O) 96 97 }4} --. 
4s July 1936 pantinedd J&J| 93 #9444) _.- mk: County— al Sp “fold 58°32 op 17 J&D} ....-.|--..-- -<0 
4s Apr’ 20-'37(tax-ex) A&O| 96%) 975%) ___ 4s Jan 1 1932_____- FS SP yee 4.65 
4s 1920-1939 (tax-ex).J&J| 9614; 9714! __- ||Pontiac— MONTANA 
4s Tunnel & Sub '48.J&D/ 9034) 92 | ___ ‘4a W W Imp’31-’47M&S8b 4.75|_.--_- re Billings 58 1934 op '20._J&J| -...--|-.-.-- 4.75 
4s Sub 1957 taxex...A&O} 92 94 .-. |!Port —¥ere But 
4s Sub 1958 tax-ex___J 92 9414) __. “s eee pT RGSS “See 4.65 > 1ean 1922-1936 J&J}.....-|....-- 4.80 
4s Tun&Sub’59 tax ex J&J| 92 9444! __. pt Park aly i. ee  * hee eee: 4.65!| Butte Schoo! Dist No 1— 
3140 June 1 1928....J&D) 9534' 96%) _-- | | 438 1994 opt 1914___J&J|-...--|---.-- 4. 
3346 June 1 1924....J&D| 95 oe Wat ay 1°25. M&Ni....-./______ 4.65) Caseade Co 49 '21 op ’t1 déJ|_.-.--.|-.-.-- 4 
3348 June 1 1982._..J&D/ 89 9014) ... || s Wat Mar 10'20 M&H__.___|__.___ 4.65|| Custer Co 68 25 op '15.J&J|.....-|-.-.-- ‘+ 
3 Jume 1 1934._._.J&D/ 88 89 EEE ee’ t ‘Ste Mane — Great Falls— 
3%s July 1 1905____- 87 883%{|___ || 4%sB er | 4.65) 548 Bewer | 1935to0’39.JéJ|-.-..-|..-..- 4 
34gs June 1 1943._..J&D|) 8334) 8544)... || 4s geld J Ie 4.65 x) ieee eas option 18 4916...559 spadatiraodba 4. 
359s June 1 1944... J&D) 84 8534) __. || Wyandotte—4 ‘c RRPD egeetenres 4.6545G ne A RRR sore 4 
334s July 1 1945. -___ Jé&J| 8334) 84%| __- | ais becccdnnbaidn 
85 Jaa 1 1921_..______ JéJ) 97 |______| ___ | AitkenCo4 \sDee'20-'34 Aug ._____|_____. tee rode te thai #, {o1ed Heseweiidin _|4.80 
Broekton 4s May 1927 M&M) 9514) 9674) __- || Beltrami Co 44s 19943 oo OPT ie, Neda we ) No. 1 4348 28347). _....|....-. i. 
te Water 1932....M&N|. 8844/_____- --- || 53@8 Ditch 1928-24. J@®....._)..._- _.-|| Kalispell 56 1933_..__-- 133 ceedayhionninal 
Brookline— ‘Brainerd—5s Nov 1920-1929) a ---|| L Cp bs ep '27. tas 
__ 4 Water ao to 1923 J&J} 9734!_--___! --. }Cass Co—5s Ct Hse’22 A&O ____~|7~ 7777 se 6e Fund war "Zl op '21J&J'_...--!-.-.-- 











b Basis | / Flat pripe. 0) » Nominal. o Tax-exempt; under a law approved May 13 1909, and whieh went into effect Sept. 1 1909, bemds a 
after that date by munietpal corperations are tax-exempt and these, acco accordingly, sell on ® better basis. 











































































































52 STATE AND MUNICIPAL BONDS [Vou. 199. 
’ ; le 
Bonds. | Bia | 4ee | Nat | Bonds. Bia | Ant. No.) Bonds. Bsa ase | Not 
ee eee = ait Teen 2 —|} —_——— > <a] =o ———_— 
issoula 4148 '24 0p 14 J&J, .--- | -..- |4.89)! Long Branch 5s 5 1943__M&N|...... _.-.-- 480 NEW YORK (Concluded) 
— td = |} 48 June t 1935...... Blcsanetiodww<'s 489; Atnsterdam 58s Wat 1919-37) ...---/---~-- 4353 
4s Ref 1921 po 1911. REN 4.80) Lyndhurst— || Aubu'n 444s Dec6’19-31J&D) -..--| --.-- 4230 
Phillips Co— || “5a Sewer 1920-1957._J&J'......|....-- 480| 4s Water May'20'°25M&N/ .-.--| .---- 4 30 
Se Ref Dec 1935 oP IE keawduvacon 4.80) Mercer Co—4 4s 1933. 3&3) gnibeabniads a 450 4444 9) | Ry i ES Ge 430 
PA Aa Ba County— | 4s Road 1933....... J& ATER RI 450 Binghamton 4s °284'°29_ F&A) ..-.-.|------ 4 30 
56 Ref 1920 op 1908_.J&J) ...-- ---- |4.80)| 3's April 1941__._- Ato! - _..450| 4s Sew Disp °22-°36._F&A/..-.--| - . |4.36 
i Mid lesex Co 44432434543 b 4.704.50% ._- 4349 Park 192037 .J&J|_.-.-./4.30%) -.. 
NEBRASKA | 4% Pund Jul 1920-1939. b 4.70 4 50% -_- + Bridge 1935. --F&A ES SES 4.36 
a ceiw al. ones 4 60) 44%s [mp 192 °32._.AKOb 4.704 50% Hee ina lyn—d—s 1 D6 SA «coed tet 
ene. amis 4 60) 368 Bridge ‘22 to 31 J&Ib 4.704.50% __- 4s Bridge 1926______ SIE < tocecusis alcieneaditia 4 5@ 
Grand ial 4348 25 op '10J&J} ...--| ....- 4.60 Moutoee 444s Sch 41 A&Ob 4.604.40% __-|| 48 School 1920 ____- jutthadhad tanec 450 
| 414s H Sch Bldg '44_J&D 5 4.604 40% ZZ7]] 3\%s@ 1920 to 1937-..J&J| ------|------ 4.50 
ary 20to’290p’20F&A) ...--|-.-.-- 460) 34s School 1932 -.._J&Ib 4.604 40% .../) 3% @ July 10 1925_.-J&J) ------|------ 4 50 
<2 1920 op 1909_M&S _..--} -..-- 460 Morris Co—4s '35 op 05Jk&Ib 4604 10% Pee: $340 gold 1927. .....0-el -cancelsase<< 456 
Lincoln Schoo! District— 4% 1942 opt 1922.. J&Jb 4.604 40% ...|| 3'4s@ July 10 SOE nnnindhcmacnn 4 50 
44s 1924 opt 1909. _M&N).....-/....-- 460 Morristown 4% '19-42 J&O . .455| 3s gold 1936_...__- le ala EES 14 50 
omaln 4s 192021... Mar inp thi anoteid 460 Newark—4%s 1944... F&A b 4.654 45% --.|| 38 Bridge 1925__..--- BE cowie cs EM 
4s Renewal 1924... J&J --.--/..---- 4 60 fe 1920-1958......-- J&3b 4.654 45% ..-| Broome County— 
s Mar 1 1932._..__M&S ...--) .-..- 460 be Street 1920-1944. J&J 6 4.654 45% ...| 58 Hospital 1920-33_._M&S/b 4.354 25%) __. 
if Refunding 1934. $45) ..2--|---2-- 4 60 4%s Dock 1959 __.. F&A b 4 654 45% --.|| Buffalo—7s 1924 & 1925 J&J\-.-..-| --- (430 
aW W Dec 15 '41_J&J'-...-.|-....- 1460) 444s June 1 1960.---_. b 4.654 45% ___|| 6s Parka Jan 1 1924 J&J|------|----- |4 30 
8 D 4 1928. J&J) -----| ----- 460| 4%sSch Dec 1'45.-.J&D b 4.654 45% “T2] 44s Nov 15 1933... M&N|_-----|- ec 
4%s July 1931_____-- EE Ee 14 60 48 ‘Refunding 1923 ._.M&Sb 4 654 45° e 4 4ssch Nov 15'19-33M4&N|-...--/------ 30 
ee be me ella 4.60| 4s Sch House 1959 Op1949b 4.654 45% -..| 4 %4stune 15 1944 J&D 15| ----- ae § 
S80 Omaha 4%s'24 op’09J&D ...--| --.-- 4 460 48 PasValSew’6lop’51J&Db 4 654 45% ee 44s June 15 1964 J&D 15) ----- ae 
SouthOmahaSD—5s '23 J&J) ....-| .---- 4 60 45 2 1929 | JS&Oh 4654 45% _..|| 4149 1920 1968..._ _J&D} ------]------ 4 30 
5s Dec 1929_...-.-- eee -----|4 60 34s Track Flev *54_F&Ab 4 654 45% 12. 443 Feb 15°62 op’32_ F&A! -----| ---. |4 30 
| Valishure $4 1934 J&Ib 4.654 45% .|| 4s Sehool Aug 11929 F&A! -..-- eT 
NEVADA l] How Brunswick 48 '°22.M&N 6 4.75 4.50°% ___! 4s Serial 1920 to’29__F&A) ----.- ee 
Reno—S5s 1924 op 1909 _J&J) ....-|...-- 5.25 s Aug 1 1920-57. _F&Ab 4.754.50% . ||| 48 June 15 1920°30__J&D) --.-- eee 
WashoeCoS D fa’ 20t0’ 29M& ie ae se Nort 1 Bergen §8 1941. J&D .._22 jo 28 4.55 4s June 15 1960 ___ J&D)} ----- ee | 
NEW HAMPSHIRE | No Plainfield 58 1919-1954 |-.--__|-___ .. 4.60 3%~ Park Reg 1927__FA&A| ----- ee SO 
3s Hospital 1920 '25 Jas See Bee ...|; Nutley 50 1933........J34O0 . . _. 475 — 3% Water 1920-25.M&$| --- -- |4.30 
Berlin—4s Ref 1920-35 M&N -.---- 2 ---| Ocean City—5s 1944_. |) es as 4.85 wnt 1935 - -_M&S 6 4 504 30%) --. 
Concord—4s 1923...-- S&S) 4.50) ....- .. | Orange—4Se 1923 to °32_J&3b 4.754 sii, _.|| 44s Water 1920-45 A&O b 4 504 30%) _.. 
3448 1924 to 1929... J&J* 4 . EN Pi 5s Water 1938______ FKAb 4.754 50% oa 414 Apr 11933-1935 _ _|6 4 504 30%) ... 
Dover 3s °28-'°31....J&4D% 4.79 ...--| -. bs Sewer '20to'21_A&06 4.754 40 | ---| 3 ¥gs Redemp ‘20 to '21J&5)>b 4.504 30%] ... 
Laconia—4s 1924-...- A&O! 4.75, .-.-- 5 448 School 1943-...J&Ob 4.754 50% __-)) Erte 104 4s'20- 36tax-ex J&J} -----| --- |4 3€ 
Nashua—3s 1923.....AdO* 4.75 ...-- 2 4a Sch House 1934... J&DOb 4.754 50%| . | dPar Rockaway 58°20 '21J&J| --.-- iui ne 
Pembroke 48 '24-'34.. F&A 4.75 ...--| - || Passaic 4443 1920- 40. Ms Sb 4.754 50%! ___)) Franklin Co 4'48°31-'40 M&S} -.--. eS 
Portsmouth 48 g Sch '23J&D 97% ...--| - 53 Imp °20 °48___.- &Nb 4.754 50%, ..-|| Fulton—3 40°20 to '29 J&D| .---- ee SS 
4s Ref Water 1932... J&J 94%! ...--| - 44% School 1942.... J&Ib 4.754 50 |---| Geneva—is Water ‘26 A&O} _..-- eee Oe 
Rochester—4s 1922 J&D, 97%) - - 44s Ref 1944__..-- MAN 6 4.75 4.50%) 22. | Glens Falls—4\%s ref sewer! 
NEW JERSEY | i 2 Sewers F&Ab 4.754 50% ___|| Ang 31 1920-1928 __ F&A) -.-.-| ----- 433 
Asbury Park—5s 1924 J&Db 4 854 60% .--|! Passaic Co—4s '20-°24. _J&JIb 4.754 50% _..|| Haverstraw 4.129°20-’°37M&$| .----| ----- 438 
4%s School Jan 1943 J&Jb 4.854. 60% Be sey mye 1920-°22 AkKOb 4.754 50 "9 _..|| Hempstead—d—4s g 1923 J&J) ..--- ee, F 
Atlantic City—5s 1925. J&D -..---\----.-- 4.55| 44s 1033 to 1944_..M&Nb 4.75 4.50%) ___|| Herkimer—44s’20 '27M&N/ -..--| ----- 4 50 
4s g Water 1926._.J&J_..---|--.--- 4.55| 4lgs Feb 1 1945....F&Ab 4.754 50% ___|) Hornersville—3 gs '21 F&A) -..-- ae FC 
4 ater 1945____- Pi tonimnsbied 4.55! 49NC Hall'23to'32 J&JS6 4.754 50% _..|| Hudson—4s Wat 20 REE sckndl none 435 
4s Paving 1938..._J&J ....--/..---- 4.55) Perth Amboy 44s Apr 1944 6 4.754 50¢ osu 1'6s High Sch ’25 "32 A&O} ...--| ----- 435 
4\%s Water 1944_____ Mntvadiondh’ 4.55 | 4 \9s School 1938 _ b 4.754 50% _ 2) Irvington 4.108 '20-°236 A&O} .... | .-.-- 435 
4 S Jan 1 1945_..... ic nvitideieainu 4.55! 4's Funding ‘20°27 A&Ob 4.754 50% ___|| Ithaca 4.308 27 op var J&J| ---- | .-.- |4 38 
4e Water 1930_____-- es dk Klee 4.55, Plainfield —4s'20 to '34_J&Db 4.734.50% || 414s Ref Water 1942 J&J| _.-- | .--- |4 38 
Atlantic Highlands— | | || 48 School 1959_.-_- MAND 4.754 50% ___| Jamest’n 48 Mar 20°43 A&O} .... | ---- |4 38 
4s g Sewer July 1 1 1928 J&J lea er Si 4.80 Rahway—4s Adj'220p M&N; 65% 4 74% a ed Johnstown 4448 Dee '23 °37)...-.-}------ 4.345 
Bayonne—5s Fund 1928 J&Jb 4.704 50% ---|| Ramey 58 Water 1921 “40 5% 4.75% -22|| dKings Co 4s May 1 °20'44| ..-. | .--. |4 40 
6s Water 1920-1943_J&Db 4.704 50%, .--| Ridgefleld 58 July '20 ’ 31 & 9 5% 475% ~_2|| Kingston 3%se@'20-°36 A&O| __--.| _--- |4 38 
6s Jan 1 1920-1949. -J&Jb 4.704 50%) --~| Ridgewood 58 1920 '26.F&A6 5% 475% 11) 4 %gx 1920 1925____- A&O| ___.- “Trl la 35 
448 Fund 1931..-J&Db 4.704 50%) __-|| Riverside 58 1925-'32._AkOb 5% 4 75% ~_2|| Long Island City—d 
454s Jan 11933 J&Jb 4.704 50% 777|| Sea Isle City 58 1943.__F&A 6 5B%4 75% -2_|| 449s 1920 to 1923. _ M&S] ----- ire, 
48 Floating Debt 1928 J&J.b 4.704 50%| -_-| So Orange—4s'20 to 44.J&J6 5% 475% _2! 4s jater Sep 11920 M&N| ----- ---- [450 
Belleville—5s Fund Summit 4% Sch 1941.-F4Ab 5% 4 75% 727 + Wat May 1°20 MAN| ----- -rrr |4 50 
1924-1934-1944._._M&N 65% 4.70%! _.-|| 48 1933___- “MENS 3% 4 78% 722|| Madbun Co 454'20 29Febi| oaL ---- [4 30 
4s Funding 1945 b 5%4 70%) -.-|| Trenton 444s May °24.M&N 6b 4.604.50% 227)) Middleport 4. 358'20-'42J&D) -.--- noe - Tae 
Belleville S D 58 '27-44 M&Nb 5% 4 70%| <II]| 44s Water 1943_...A&kOb 4604 50% __- 4.358 sewer ‘19°39 __J&D| --.--|.---- |4 35 
wee Ce Ses 3° 19. pret 4.754.45% __-|| 4 Fund 1934__-_..- A&Ob 4604 50% ___|| Middletown—3 . "Se PURE .cnace ee 
58 Dec 194 &Db 4.754 45%, “27|| 4s City Hall 1939..._J&D6 4.604 50% ~2_|| Mt Vernon 4449"31 '43_ A&O|__--- ae eC 
5s Dec 15 1919-198834 D138 4.754 45%  ...|| 3%sSech Nov 11929 MANb6 4.604 50% __- 44s Sch 1962-'73__._M&N]_.---. ee TC 
44s 1920-1939 ___ A&Ob 4.754 134 ---|} Union _ BO 1937_...M&Sb 4.604 50 Soe 48 Sewerage ‘50 °55__MAN]..-.. | ..-- |4 30 
4598 Aug 1020 1038. F&Ab 4.754 45%) -.-||  4en 1049 .....-..- M&Nb 4.604.50% ~22|| 58 Jan 2 1920-1928. 383 a o222 [222 4.30 
ridge '20 to '24. .F&Ab 4.754 45% -_2|! 4s Oct * ei Te 4.60 4.50%) __-|| As Jan 21938 _.. _J& 4.30 
4s Court Hse ‘20°38 AkOb 4.754.45% -__|| Vailsburg—See Newark. | | Nassan Co—4 4s °20 esd 4. 404.309) -.. 
Bloomfield 58 '20-'23._M&N_... _|__.... 4.60, Weehawken-4 4sFd'20. F&A b 4.754 60%! .__ 449s Ref 1922 °28.. M&Sb 4.404.30%]) 2. 
Camden—4s Wat '23.J&Jb 4.604 50% _- # Funding 1919-28.J&D 6 4.754.60% ___|| 44s 1939-1943 _. J&Db 4. 40 4.30% “a 
4% Dock 1930 ....A&kOb 4.604 50% ___|| Weatfield— | 3's Court House’30 M&S b 4.404.30%| - 
4348 School 1943--"-AkOb 4.604 50% ---|| se June 15 °20-'60...J&D|__....]...-. 475| Newburgh 4442 ‘20°34 F&A| -- 4.30 
4s Paving 1929.___-. AND 4.654.45% | West New York 5s ‘36. M&S/_...__|- ~----.4.75| New Rochetle4 443'20-22M4&N| ...--|------ |4.38 
Camden Co yr 1933. Fea ; | 4.50 Wildwood— 443 Mun Imp '20-35M4&N] ..---/----- 4 35 
| SF 5 PS 1 Se Si faatia 4.50| 4448 Sew 1920-1957._ F&A ....../....._| 5 43 1920-1930 ___...M&N] .... | ---- [438 
Cape | Ma —6s 1934... JkDb 5% 4.75% .-- | 3 4gs 1920 to 1933_...J&D)] ---- -- [4.35 
mi: School 1920-51.M&Sb 5%4 75% __- NEW MEXICO New York City— 
8 1920-1952 ___M&Sb 4.654 75% ~_- 4%s ref 1953 op 1933. -.J&JS b 4 554 50%! .__ 4%: June 1965. ..---J&D| 101%! 101%} ... 
Orange 4448'25-45 F&Ab 4.654 50% ---| 4448 Dee 16°52 op ‘22 “J&D b 4 554 50%, | a 4%» June "20-'30_.. J&D\b 4.554 37°%| __. 
a 1934 _ 2-2 --A&Ob 4.654 50%| ---|| 4# Ref June °33 op 23 M&s b 4 55 4 50% phe 40 ee. 5. MAS; 101% 102 | __L 
4s Water 1933_____- J&Db 4.654 50% ---|| 48 Bhig 1929 op 1919 _M&N 6 4 554 50% _..|| 49s (old) May 1957 MAN! 101  £ pw 
oe Water 1933-...A&Ob 4.654 507%) ...|| 48 Fund 1939 op 1919 M&S b 4 554 50%) 77 44s (new) Nov "57 MAN) 101% 102 | __. 
Elizabeth 448 1953...A&Ob 4.654 50% | -.|| 48 Highway 1921- 1944. _J&JSb 4 554 50%! _.. 44s Corp stock 1967 J&J| 101 102%} __. 
4s Sch Jan 1 1955. -J&J> 4.654 50% ee Albuquere ue 4448 ‘29. -M&s 96% 97% -.- 44s Corp stock’ 20-’32J&J\b 4.554.37%)| ... 
48 1922 op ._.. &Jb 4.604.40% 5a W Ww Dec 1962. . _.' 100 101 | .__|| 4%3 1960 0pt 1930_._M&5 97 $41 97%}... 
Englewood—4s Sep '35 Mas. eencinnes + Sen Bemalitie Co 49" 320p" 12J&J3 100 | .-.. |---|) 48 1960_.........M&$| 97 97 %| --. 
came Coe 8 ‘63 F&A 4604.40% -__| 58 1931 Oy On nbs xen ee Be _--|| 448 Mar 1 1962_...M&8/ 97 97%! __. 
a L'd Purch "20 "48 J&S5 4.60 4.10% 2._|| BocurroCose 41) op “31-A&6. 100 | 22227] 727]| 4t{s Mar 1 1964.222m&8] 97541 97%! 227 
: Hospital '20-'49.F&Ab 4.604.40% __- 448 April 1 1966__._A&O or 97 %| __- 
s Road '20- 'es...2ee? 4.604 40%  ... NEW YORK 4s Various 1936....M&N]| 94 95 es 
a 1926. .._........F&Ab 4604 40% ___|| 4%s Highway 1963.._.M&$ 108 110 48 Nov 1955  _..-- &N] 923%) 92%) ... 
4s g Park 1938______ F&A 4.604.40% || 4448 Canal 1964______- J 109 4 110 4s Various 1956..._.M&N SS pel 
48 ital 1946..__F&Ab 4.604 40% ~_1/) 4}s Canal 1965__...._J&J 103% 104 | __- 4s Various May '57.M&N| 923%) 93%) ... 
3.658 Park '20 to '35_F&Ab 4.604.40% _-.-/| 4 48 Highway 1965_...M&S 10% sat 4a Nov 1958 .....- MA&N| 92%) 93 eo 
Fairview—5Se 1044. ........|..-..-|.....- | 4%) 4\s Karge Canal 1945. _J&J 1923 “103 4s May 1050 ...... M&N|} 923% 93 aie 
Gloucester Co4 44s'19 '26 var)......)....-- 4.55 4 Canal Term 1942 ...J&J, 993% 100% _.- 3iqs Exempt 1922._M&Nib 4.604 40 %0 i oe 
Hackensack—4 4s menor’ saccnalsenase 4.55 48 Canal Term Jan 1946 “J&S| 99% 100%  L. 3's Bklyn M Sew’27 J&J|b 4.604 40%] _.. 
Harrison—4s 1930__...J&J)-..---).- 2... 4.60, 4g High linp Mar ’58.M&S, 99% 10014 344s D'k 1927 Ex M&N)b 4.604 40%] __. 
Hoboken— sai | || 48g High Imp Sep '58._M&S 99% teas 348g Exempt 1941 M&NDb 4.604 40%| ~~~ 
> OD Se he baditnelsebeee 4.50 4> High Imp Mar 1960 Mes; 99 100! 3bas Exempt 1942._M&N}6 4,604 40% aie 
ayee 1981. ........- PE adpacineeans 4.50 48 Canal Imp July 1960 J&J 993% 100 34gs KR T 1448 1950 M&ND 4.604 40%) _.. 
58 School 1920-1954 - tied pecaenleccoce 4.50 45 Canal Imp Jan 1961 J&J) 99% 10032 | z 34432 Exempt 1952 M&NDb 4.604.40%) __. 
Hudson Co—4 4s 1948. A&O)____-- | Dinaeis 4.50 4s Canal limp July 1961_J&J 9934 100'4| -- 3hge g Exempt 1953 M&N db 4.604.40%) __. 
it Pe SD, oc cust tincosetlencess 4.50 4s Highw Imp Mar ‘61 M&S} 993% 100%) . 3hqe g Exempt 1954 M&N) 83 |...-_- iene 
oe May 1 1950... _.M&Nj....-..)...... 4.50 4s Palisade Park 1961__M&S) 99% 10014| _- Blox 2 Water Ex'54 M&N) 83%) 83%) -.. 
Park 1959 & 54. Dive bnaulocsees 4.50 48 Canal Jan 1962 ....J&J| 9934 100%) . Shee Kxeaupt 1955..M&N| 83%) 84 | ... 
is county Bldgs "46. F&A-....-|.....- 4.50 4s Highw Imp Mar’62 M&S 49% 10014! . 3hgn Stk April 1°54 A&O| 8346 84 | __. 
4a gold Ref 1935... .F&A....--|. 22... 4.50 4s Canal Imp Jan 1967 J&J) 993% 100%! _.- 3 tgs Nov 1 1929 _--M&Nib 4.604.40%) -.. 
3348 Bridge 1920. __ A&O....--|....-.- 4.50 4+ Highw Imp Mar 67 M&S 993% 100%  -- 3.108 Co 20°21 Ex. J&J'b 4.604 40 ve 
Irvington 58 School '63_J&D_..__- Drivin ..-|| 48 Palisades Park 1967-M&S  9934' 10044 __-|| 38 Dock 1924 Ex..M&N|b 4.704 45% at 
Jersey City— 3s gold Janu 1 1923.22... JA 91 Ae A a Se 3s¢ Kh T 1950 Exem M&N'b 4.604. 40% a 
old assess 10936. .@AN)......)...... 4.50 38g san 1 1956....-.--- Jad i eee _--|| Niagara Falls—4s Nov 1921)0 4.504 35% Se 
5s Water June 1 '21_J&D-______!_____. 4.50 dee duts 1 Laon a1 eke ae 4.10% sewer 1935-40 J&J\b 4.504 35% apa 
4%8 School 1920-58.J&O-..222'..2 22. 4.50 38g Canal Jan 1 1959_- jas 91 ee ce: 4 4qr School 1921 26..F&A/D 4.504 35%) __. 
44s Refunding 1928_J&J_.._._ \..___- 4.50 Albany— | 45gs Wat M'yt'4l iXMAN|D 4.504 35%| __- 
4448 School 1945_-___- SRO eat 4..0 4448 June 1'20-’'28. J&Db 4.45 14.27%! --- 434s Repav'29-33 regM&N |b 4.504 35%) -.. 
448 Water 1961....A&O_...2 2/22... 4.50 444s Water 1920-34 M&Nb 4.45, 2744 --- 43%48Neu'3O d6reg. MAN|b 4.504 35% wetine 
448 Sch Mar 1961. _M&S______ eee: 4.56 44s Oct 1963____.- A&Ob 4.454.27% .-- Blos 1942-1945 _._ MAN) 4.504.35% cue 
xe Park Mar 1961_M&S_____- neers 4.50 44s Water 1932_...M&N 60 4.454 27% ---|| North Tonawanda 4s’ MASS : | 45¢€ 
ater 1932__._.- Pb dgeucheecce's 4.50} 44s 1920 1954____- JSD 6b 4.454 27% «--|| s 1920-1925 _... J& wine ee, YT 
4s 1935- che OPN i cwtccletinns Se 4s Park 1920 to ’30._M&N 6 4.454 27% --- Oneble C ‘o—3 48 ‘36-*2AF AAI : 4.36 
4s Refunding 1949. F&A __-2-2 L222. 4.50| 48 High Sch 1920-31 F&A >’ 4.454 2744 ...| Onondaga Co 3s '20-'29 J&J 6 4.4514.35%| ir 
3% Refunding 1920. J&®___.__).._._- 4.50 34gs Pub Imp '20-'34 F&A b 4.45 4 27% bi 44es 1920-26_____- J&J\b 4.454 35% a 
Kearny 4598 1936 ...F&A____ 22/2228. 4.70 Albany Co—3 4s'20-25 F&Ab 4.50 4 450%) | Orange Co 348 "20-"24 Feb1. 4.35 
4s Ap . eee RR rips TS 3 bos Aug 11925_. F&A 4.504 30% | Orast'ing—4 igs "20°42 M&S } 4.35 
Lodi—5s 1920-1947. _ J&Jh 4.294 ANT 1407 INA AEN qty ‘ 
~ » Basia. 4 Now part of New Xourk City. J. lat price. n Nuwiual, 
































































































































Nov., 1919.] STATE AND MUNICIPAL BONDS 53 
: T r Te 
Bonds. Bid. | Ase. No | Bonds Bid. Ast, | Vet Bon%s. | Bid. | Ask. | Net. 
Sar tg 444s 1920- _.M&N|-..-.--/|.....-|4 35) Winston Salem—5s '24 M&S/______|____. 4.80) Portsin’ thSD3 %43s'20-22A&0} _.. |......'4.56 
Se OS - Se "I Re 4 35 = eer ireet $064: RE ct kwon 480 Sandusky 5s ‘20 to °26_F&Al .... |....../4.50 
Yan 4.358’20to 10ct|_....-|____- 4 35 pt 1920- 1947_.._M&Sj_..... 2... 4.80, Springfield 5s '20 to’21 M&S} ___- . «a/4 50 
Po’keepsie 414s 1922___ F&A|-...-- apannalt.oo aise ay 1 1942 ee SS OR See eee 4.80 *5e 1931-1934__.. 2... POR, HAT Te 
34s 1920 to 1930__.M&S$}----.-}.....- 4 30 NORTH DAKOTA 44s Blz Sep 1'20-"21M&S| ____. | 
Putnam Co 44s '20-’29 F&A) -----|---.-- 4 30) 4s Fund’g Mar 20'21_._M&N]/-~-.- |-.--. wee 4s 1921-1925_._.___ BRS, Peay 40 
ns Co—4s 1927__ J&D}__.._. ------/4.50| Grand Forks— Springf'd SD *5s’ '20-’39. J&J2| .....|-.-.- 4 65 
hmond Co—d4s g’21 J&J) ---. |... (450) 5s Refund May 1924-38__|....._|...... ---| Steubenville *59 °20-'35 M&S| .-__ | _ H 4.70 
Rochester—4 4s Fdg Apr'44\b 4 40/4 25% -=-) Renville Co 6s gy ee aca Rey, ---|| Toledo *5sWW '37-'44 F& Alb____- 44%) --.. 
4 Jan 15 1933____. J&I\b 4 40/4 25% ---'| Ward Co 4s July 1925.J&J| ...-- na ak wists an Sewer 1949 _._._M&Sj_____ |. 4.60 
s Municipal 1945.M&S|b 4 40/4 25%| ---|| O10 (See foot-note *) tise Gen Lp Sept 15°20)" 22277 |77277 4.60 
438 Pub Imp 1925-48F&A\b 4.40/4 25%) _~-|| *akron—ss 1923. <P Se Dee 4.65 s Sept 1 1928___M&S| _~__"|-2727 4.60 
8 School 1920-45__J&J|b 4 40/4 25%) 7" “e5.'1920-'24 & °287_” Vari wee ~--7 eas ates Wig "28,'334'38 F&A) 2222-|7772- 4.40 
4%4s8 1920-1936_____- J&I|b 4 40/4 25%) ~~~ 5s Water 1920 1953 A&O|-~-22) coos (6-08| - 00,1088 p°  Bepeeay Terabe a 4.40 
4s 1922 to 1927_____- S&I|b 4 40/4 25%) =~] esse WW 1924. M&S|_.....|-222.. 4.65| 49 Park Suly 119427 _J&a} 22222 |222=7° 4°40 
4s Imp Sch &c ’20-'47- se) b 4 40/4 25% coe x W W Deec3!'l9 373-D31 : vo Refu id’g 1930- ca tg; gee era 450 
4s Jan 1946.________ J&I\b 4 40/4 25%! __- * fo erated A&O Toledo Sch Dist—4s '23 to '29| "7777 ~TIIr la 40 
4s W W Imp 1947____J&J/b 4 40/4 25% owe Allfance 4%s 1927-32 J&D Warren Co 5g 1929-34._M&S| _222-]- LL 450 
3s Im Tuly 1 1924. J&J|b 4 40/4 25%! ..-|| Ashland Co—*5 4s Bridge Youngstown *58'20 '25 A&O} _o | 4 60 
3l4s Ref 1933 opt °13_J&J\b 4 40/4 23% mad Oct 15 °29-Oct 1°23 A&O *5s Police Bdg& St °20-'32/)_.. |, 4.60 
PR Bridge Sept 1°21. J&J\b 4 40/4 25% ---|| Butler Co 4% '21 & 24 J&J *4 145 1920 1957_____ A is .. 14.60 
kland Co—4s’ 20-34 M&S} ....-}..... |4 30 *4 4eFl-Emer’21 31 M&N Youngstown School Dist— 
34s Pune eo ee ee 4 39) Cambriv tgo—4 4a" 20-34 sas *4'9s 1944-1947_.._M&Sb 4.70/4.65%]| --. 
Rome 44s Sept 15 i et 7 RS IRS 4.35 48 1923 Bese Zanesville—*5s City Hall 
Rye—5s Mar 10’°20-38 M&S!.....- |. 22. 4 35 #53 Sewer 1953_____ as & Market 1920-39_..M&S} ....-/-... 4.70 
Saranac Lake4 %s’20-26 M&S} --- 2 | 450 #52 Sewer 1931-37... M€S/_-- OKLAHOMA 
4.458FireHouse '20-’39J&J)_--.-. |. - 4 50) Canton—*5s Sew 1953.M&S 6 4 s Oct 15 1924-33... A&O15}_...._]-...- 4 65 
Garatons Springs— | *5 14s Fund 1919-37. _J&Db 4 4s Funding 1920 27_...F&A\______ ... |4.65 
44s Park 1920-40__.A&O|} -. |_. 4.45 4s Water- Wks ’30.M&S 5 4 Ardinore—5s 1922.___M&N| 99 100 vet 
Scarsdale 444s °20-’45._J&D.b 4.504.35%) ---|| 4s *21. '22 '28& '27 FAD 4. -|| Canadian Co 45 '22-°31 F&A}... |. a 
Schenectady 5s '20-'33__J&Jib 4.454 30% ---|| *Canton 8 D 5s 1954 -A&O8) pC, STS 4.70' Muskogee—4 44s 1925.M&Ni_____. ee © 
rit 1920 1931 _____ A&Olb 4 45.4 30% _ *4 498 1956 7 siden ie 1 70 5s Nov 1 1924. 2_. | | eet Bae § 
s Pub Mkt’20-’30 A&O|b 4.454 30% cone dineinnatl—*4 és St’32.J&5)_-__. ee. 53 Funding 1929_...M&Sj__.. 2 /-. 2. 5 
aiee 1920-1934. _.._. S&S 4. 454.30%)| ___ a July 1943___.. J&Ji-.--. -... |4.69| 58 Sewer 1936 _._-_M&S |_____-]-_777- 5 
Schenec Co 4s °42-'58_ aH | 4.30) oat s Park 1953_._..M&N/.._.. ---. |+.6')) Okla City—5s '37 op’22 F&A! ee 
Solvay 4448 1920-40___F&A\b 4 604 50%) - *4 164 Sewer 1955... _A&O 2-2. |-.- 2. [3.60 5s Water 1936. __.._ M&S) ss nin Sal Sak soba i 4.80 
Buffolk Co 444s '24-'32__J&Jb 4.50.4 30%) --- #4343 Sew Sep 3'37.M&S$3 -.-2-]--- 2. 4.60 5s Fund Oct 9°36_..A&O 9]_ 2. TS TF 
one Oct °20-’39__..A&O.b____- 4.25%| ---'|| 4s Aug 1 1934__._.._F&A-.-.- a. 5s Fire Dept 1934_._J&D)___.__- i 
Syracuse—4s Wat 1920_J&Jj -.. |___- 30 4s sf 1941 opt 1921_._J&J ---.. |... |4.40 : lgs Sewer 1936_...- Pal... .... Ree 
8 hy a | EE RRS, Meh. 4.39 49 Sept 15 1949. __. M&S -. 2. wat, ce 448 W W 1941.2... aS ere ----. |4.80 
be Be te, ME SUS 4 30 3.653 g Feb 1937__._ F&A -.... ---. [4.40 Okla City 8 D 4s 1933. _J&J)_.. | e. 4.80 
4s Ret unding 1929...J&D) ... j..... 430) 314s Ref '58 opt '36. M&N ....- ---. [9.4 = 58 1926. 1930, 1931__Var)_..... hn ee 
4s Water July 1 1920 J&J|_____.|______ 4.30 34s 1938 opt 1918 -P&A 2-2. | ---. [4.40 Okla Co—4%s °24-’33_J&D)____ ---- |4.80 
344s Water 1928_____ es ee 3148 Water '450p'25 F&A -._._ | -_.. |4.40 Okmulgee— 
3s Water July 1 1920 _J&J fi % 4 30 34s Ref 1952 opt °32_J&J ..-...]..... |4.40 5s W _W Ext Mar 15 1943_} 99 100 i 
Tioga Co 5s 1920-30. - -M&S'b 4.50 4.30%) -- -\/ Vater 1939 0p '19_ F&A)... ---. }.40 Payne Co 4 '43'29 to '29 A&O}__ 4.80 
Tonawanda 4 4s '20-'42_ J&J Fae 40 Cine § D *4%s 1934 A&O 3) ould ---- [4.4)} OREGON 
Troy—4 4s 1919 1925__J&Dib 4.40 4.30% weal 44 1936 opt 1906... _ M&$j......[..... 4.40' 4%s Hway ‘24 ow gpa 2 4.55) 4.50%] -.. 
44s School 1920-31__F&A!s 4.404 30% ---| 3%s 1940 opt 1912._A&O. a Ty PER, 4.40) 4s Highway 1924-42...A&Ob 4 55/4 50%) ... 
4%s Feb 15 1920-1957___|b 4.404 39%) ---|| Clev-land— | 4s Highway 1922-41- - A&O\b 4.554 50% aad 
4s Water 1920-1925__J&Dib 4.494 39% ---| #53 W W 1936-1968. _J&D)_._2_.)-2.._./4 60 45 Aug 11 W28-19: 33____F&Ab 4.55) 4.50 jo] 2... 
4s Sept 1 1926. 6b 4.404 30% ena #41462 8t imp Feb 1 "‘R4FRA\_____ ---. |4 60) Albany 5s ref ’°31 op’21.A&O) ._.-)..-2 -88 
3s Water 1920-36. JAS b 4.40 4.30% ead #414. St imp Feb1°32.F&A\_-.-2_ | 4 6) Astoria 58 1953___._.._J&D | ei, -.-..|4.83 
Otica—4%s 1920-35.__M&N| _.. |___ © |4 30 #4163 March 1949... M&Sj_..2 Ll 4 60 Baker City 5s 1934_...M&S) 100 101 pict 
34s Nov 1 1920to°35 Nov/ .___.|____- 4 30 #4148 Fire dep'’20-’ en, 8 ae 4 6) Clatsop Co 5s 1934__..A&O}| 100 101 pom 
Warsaw Union Fr 8 D No 10 } 4\4%sClarkAvBdg’42_A&Oj_. 222} ll 440 Columbia Co 5s Road 
444s 1920-1942_______ PNET. anal Listnettce 440 440 Bridge 1931_.._A&O}.. 22 | LL 4 40 Apr 1 1924 '29-'34___ A&O}_..... sone -44.88 
Watertown 4s 1942___J&J} -..2-] 2 Le 4 30 44% Park 1938_...- “Se eee 440 Dallas City 5+ 20 °26..M&N) ____ ---._ |4.85 
4s May 1 1938.... -M&N/.....-]_..2.. 430! 4.108 Paving 1930_._-A&O}_... | Le 440 Eugene 58 1942_____-.- M&S .. ae ian 
3s Sewer '20 to’27 MEN] ..22-/ 2 Le 4 30 4.108 Sew Const ’*30_.A&O/].... | 2 440 Multonomah Co 4%3'32J&D b> 4.9014 60 = 
West Seneca 5s '20-"38_A&O) .... |_. _ |4.60| 48 Infirmary 1920... A&O 5s Road 1920-1929__M&N\b 4.90/4 60%)  _. 
Westch’rCo3 48s'27&'28J&D\b 4404 30%, - || 43 Water 1920... .. A&£O Portland—5s g C H ’22_J&Jj_.----|---- 2 4.70 
5e June 1 1929-54_.._.J&D\/b 4404 307] -- 4s Sewer 1925_____-- &D 544s Aug 1928.2... - RI dpe Ascvede 4.70 
4%sParkwav1962-863D/b 4.404.30%| ---/| 4a Refunding i63772A%0 5s Water 1923_....-- ; | Rea acppe 4.70 
414s Co Bldg 1927-44.A&O\e 4404 30%] - | 4s Park 1929___---- ALO Y gold Bridge 1925_..A&O}....--]-.--_- 4.70 
4s Co Bidg 1920-59..M&S/b 4404 30%] -- || 4s Park 1931__.---- A&O s Dock 1943....M4&NI_...../-.-... 4.70 
* 1930 to 1935____-- F&A\b 4404 30%| - 4s Park 1924... __- A&O s Oct 1920-47... A&O_...-2]---2 4.79 
414s San Sew '33-"82 J&Jib 4.404 30% 4s Grade Cross’g '30_A&O fe gold Bridge 1934. _J&J]......|----_- 4.70 
White Plains—4s °20-°28 F&A}______|__e 4.30 Cleveland S D *4%s '20-'35 ha Water 1937_._._- 3 ee RA Ps 4.70 
344s Water 1931__.-A&O}__... 2}. 4.30) a We A&O}_ 2... ----- (4 40 Pt of AstoriaSsHar'24-'293&J\b 5.10 5%| one 
444s Fund '21 & ’22._J&D)___._ | 4.30) 43 July 1 1932______. J&S)_ 2 fll. [4 40. Pt of Coos Bay Harbor 5s -|\6 5.10 8% eon 
5e Refunding 1922 _A&O}__..__/___... 4.30 Clifton (fin Cincinnati)— || Port of Portland 5s '22-. mr Jib 5.10 5%) -<- 
Wolcott4 4sIly 15'20-42 J&J 460) 42 Water 2d ser'22 A&O}...2_ |... 14.40) 9 48 Dry Dock 1934... J& J} .2-- ee | 
Yonkers—4s ‘20 to '25 M&S b 4.55 4.35%) ---|| Columbus—4 4sSew’ “ee Sete ASCs 4 40) Salem—is Sewer'20 '33MA&N/__....]-.-.. | 5 
4s Water ‘20 to '22..A&O b 4.554 35% ---| “4s Dec 11927... mage emcee 440 PENNSYLVANIA 
4%s Mar 1 '27-'56._A&O b 4.554 35% ---|| 4s Sewer ‘33 opt '13- Mes ERE -o--- 4 40) 4448 July 1924, 1929, 1934 
344s May '20 to '24__F&A b 4.554 35% ---| 4s Wat-W °45 op '20_M&S} ._._ /_ 4 40 1939, 1944, 1949....J&Jb 3.95'3.90%) ... 
5s April 1 1923-27______- b 4.55 4.35% eel 3%s 1932 opt 1912... J&JI} 0 | 4 40| Allegheny—4s '22 & '27 J&Jio 4.25 4.15%,| 22 
Ss 1920-1938_.....- A&O 6 4.55 4.35% ~--!i Columbus 8 D 48 1926 M&S}_____ |__| 440) 4s Street Impt 1937 M&Nib 4.254.157] -.. 
34s March 1 1923_..M4&S/} 2.22 jo 440; 34s 1920 to 1931- A&Ob 4.404.307) ... 
NORTH CAROLINA Cuyahoga Co—5s 1920 A&O}_~ 7777/7777" 4 40) Allegheny Co 4%s 43. nee 4.25 4.15%] oa. 
4%s Refund 1921 __..M&S/_.____ 1004 /4.50)) #58 Bridge 1920 27__A&O}______|_____ 460| 48 Road 1938_....- Alb 4.254.157 | -.. 
4s Refunding 1950_._.- a 97 100 - | *58 Ref 1920-1939... A&O| _____}__- 7" 460 4s Road 1939... -.-- Aon 4.25 4.15%) .-. 
4s Building 1951._.....J&Jj 98 |. -- , 43 Ref 1920 to 1926..A&O} __ 440 4s Ibridge 1942____-. F&Alb 4.25 4.15%) ... 
Albemarle 68 1920-38..F&A|_...../.....-. 5.50) 498 1920 141... ..- A&O | 440) 3's 1932 opt 1922__M&Nb 4.25 4.15%) ... 
Asheville 5s Ref 1941___J&J} ._.__}____. 4.85 *Dayton —5: 1923°32 M&N'b 4.754 60%) ---|] Altoo:a—4s "34 opt 14.J&J| 95 96 ooo 
Se School 1943......-J4&J| .... |_..... 4.85 54s W Wimp 1944 J&Od 4°75 4 60%) _..|| 4s Ref 1936 opt 1916. J&J) 95 oe Fae 
54s 1920-1957_____- I -ateansandy se =, W W [mp 1945.__F&A 6 4754 60%, one 4s Hignway ‘37 0p '32J&J| 95 96 — 
5\4s Street 1920-36__F&A/}_.... }_.__- 4.85 *4\43 W W Imp 1940. 74 Db 4.754 60%) __.|] Altoona S D is '20to'35A&O| 95 96 | ... 
48 April i isin EE agua cinnse 4.85)  *44s Bdge 1933-39 A&Ob 4.75 4.60% _-.|| Braddock 4%s '20-°44-M&N/b 4.30/4.25%| —-2 
Buncombe Co 5s '19-'46J&D/| _____|____- 4.35) Dayton S D 4s 1920_- M&S oe -- |4 40) = $s 1920 to 1935.....M&N|b 4.30 4.25%, — 
os Funding 1939_.M&S} ...../....- 485 East Liverpool—4s 1940.J&J3) 77> | 7 4 40| Chester—3 4s 1929. ---J&Sb 4.50/4.40%) -.. 
6s Bdge 1928 37... A&O}______|_____ |4.83/ Elyria 49 1920 to 1923 F&A) Lo} lll 440) 48°37 opt "17 tax-exm J&J) 95 96 --- 
Charlotte—5sSt&Sew'29 J&J| _____|____- 4 80 43 Water 1924 to '38_J&D)} ___- ene. [4 40) 4%9 1930-35-40_..._- J&I/D 4 30/4 25 ine 
5s School 1920-46___.F&A]_.___- -2----/4.30| 58 W W 1929-1946 _.J&J/_ --....|4-70| Chester 3 D 4'49'32-'87 '42.|b 4.304 25%) ... 
44s Water Mar 1935 J&J| ...._|_.__. 4 80| Findlay City 8 D— | Easton—3 4s 1928. + - A&Ob 4.50\4.40%)| ... 
44s Water Oct 1°41_A&O} -_.2-/}_2 _- 4 80 #54 1920-1927... - (  epidieaaay “Pagiaem 4.80|| Euston % D 4s’ 24 op "24 F&A!) 97 | 98 un 
$738 School Oct 1 °41_J&J} .....-}_---- 4 80) Fostoria —453 1925- es ae 44 ory -4. Street °21 op "lL J&JS) 98 99 oes 
4340 July 1 1042... . .JAdl..cccclecece- 480) *53 W W Imp 20°40 M&S P60) 4.80) 4%s Ref 1934 op "24. _JAJ\b 4.35 4.20%] -.-. 
Durham-4 4sSew& Lt’41J&J|/_..2. }_- 4 80) Franklin Co 1s ‘20-" ne ae 4 4) Erie S D 1s 1920 38. _.-F&Ab 4.35 4.20% -<- 
44s Fund 1921t0 1940) _}_2 22} 480)  *5s Fl-Emerg ’20-'29 M&3s| ~777 | 777" 470) 4% 1920 1937......A@O\b 4.35 4.20% --< 
5s Water 1920 to 1945 J&J) ._22- |... 4 80) Gallipolis 43 Aug 25°20.F&A| ~77~ [77777 46°) 445 Jau 1 1936 1946. b 4.35 4.20%) 222 
5s Fd & Sewer '20-'39F4&A . 4 80! Hamilton Co *43448'°43 F&A) __ .|/4 60| Payette Co 4s Road ‘26. ALO} 4.35 4. 15% coe 
Granville Co—4 4s '39 MAN b 5% 4.85%! - | 4%% Oct 1 1939..-A&0|__-_ 101.184.60| i» Road 1946.._...- Olb 4.35 4.15% 2am 
Greensboro—5s W W’30 J&J| 2. |. __. 4.80 i8C H J'ne'36u0p"163&D) 2 fll. sla 40) Harrisburg—4s 1920__- AN t 4.354.207) ... 
ee SS en 4 80 LIronton *44% WW 1936 | OE eat te 4.50 48 Aug 31 1926-32. M&St 4.35 4.20%) .-. 
4s Water-Works MG. . ceeecleoses 4.80, Lakewood 44s '21-'39 A £2 rece aae PaaS 4 40) 4s Pub Imp °20 to ‘36 M&SIO 4.35 4.20%) ..-. 
Greenville 5s W W '58 F&A 4168 Oct 1945... __- CGE Rie: 475 Johnnagn——se ‘21 op _MAN/6 4 4U/4 25%) ... 
6s Water July 1920 24J&J f *5s Park&l mp 20 SiARO a ce ee 4.75 44s Sept t 1923_...M&So 4.40'4.257) -.. 
Iredell Co 5s Aug 1°42. F&A 80! *Lawrence Co 58 1934 M&S) 2 | 4.75 44s 1920, 1925 & 1930. _|b 4.40/4.25°7%) -.. 
Lee Co 5s Road 1952_..M&N 80 Lima 4s Sewer ‘20 to '25A&O}____- ie 48 Building 1930 opt M&SOb 4 404.257) -.. 
Lincoln Co 5s 1943 & "48 J&J 80 #4 468 (ct °20 Oct?30 AO}... |, 4.70! Lackawanna Co 4s 1944FK Ab 4.35 4.20%) --. 
5s Bridge 1937 1951. F&A!___ sO 34s Ref 0 opt '25.-A&O}_ oo tll. 4.0) Lancaster—4s Jul 1920 Q&J\t 4.35 4.20 1g| -== 
Meckleuburg Co—6s'20.M&N) 80} Lorain 55 1920 to 1932. J&J}_ of 450! 4s Street Im ‘'38o0p'28 A&O 4.35 4.20%) .-. 
5s Fund 1920-1936. _M&N| 80 *ha W W Ref ‘20 ‘37 M4&Gi_.... {...... 47))| 3%» Sewer 1944 _..M&St 4.404.30%| .-. 
44s 1943-1947 _.. M&S) (48) Lucas Co 48 C-H 1944 M&S) fll” 440) Lancaster 8D) 4¢ May 1945. lb 4.40 4.30%) --. 
Pitt Co 5s Fund June’59 J& J) 389) Madisonville (in Cincinnati) | Lower Merion Tp4s 443.4 26) 4.25 4.157 ... 
Raleig!: 6s 1920______. IAS 85 jm 1432 opt 1922 ... J&J 4 50 | MeKeesport 8 D is ie? a | 
2) ete A&O 85 Marietta—*4 4s'20 '33 JD b 4754 60%. _| 194/.......------- 4.354 25%) --. 
5s Munic Bidg 1939. J&J 85 36m 1931 opt 1011. F&A, i. 4.50 Norristown 8 D 4s ‘43 yas 4.304 25%) .-. 
56s Water Wks 1943 J&D 85 Marion 538 1420 to '22__.M&S8| ___. -... /4.80) Philadelphia —4s 1937 ‘ 96 | 96 -- 
5s Impt June 1 1444 ° > ee 35 Martin’s Fy 58 °26 6 Bs oak «tae la 5U 445 May 1948. maT. -44 103 104 hina 
Rutherford Co 5s °23-'52 J&J 43>) Mercer Co—Se '20to "24F&Al_ oo tl” 4 50 4 bs Nov 1 1948.2... J&J) 103 104 ~o 
Surrey Co 6s May 1933-58__ 95 Miidletown4s'’300p'20 F&A! ooo |. 4 5i) 444s March 1949....-- -| 103 104 . 
, Wake Co 58 Fund ‘48 | J&J 5! Montgome ry Couuty— 45 FUE 1098 cencdss &J, 97 97 ooo 
Weldon 6s Jan 1924 1942 __ |} 5s Fl Emerg ‘23°42 J&DI__..- coe 9.70) 48 Juiy 1940_......-- J&J 97 97 -- 
Wilinington—Ss F’d ° Sa JAI) - 35 Muskinguin(’o*5sOct 1 °2923) 0.000 | 475 4a July 19648. cneneao J&I 97 97 ot 
5s ref & impt 1955 A&O 85 Newark *4$%s 1920 41 A&O!_- | 88. 4.73] 40 Nvw 1942........- J&J 97 97 -° 
4 hes ge Wat ¢ Sew "48 4A&O 85 Norwood—44s 1925. .J&D!) oo. | o_. 14 50 in NoW 1064. . nocsees J&J) 97 97 --0 
44s Wat & Sew 1942 ree rar 85 fs 1940. éeeoes Re YY aioe % 4 51) | da Fan GO6B. . cccucox IAT 7 97 “ave 
4s 2 Ref July 11929 JaJ 45 Portsrmouth—4s'19 °24 Jep 4450 is Jan 1 1948 --Ia&F “7 97 
ais 4 Now part of New York City. f Fiat price ” NOMA, 


*® Subject to taxation 


that State are subject to taxation. 


By ap amendment to the coustitution of Ohio adopted Sept. 4 1412, Donuds issued afte: Jan. 1 1913 by municipaiities ip 
Bonds issued prior to Jau. 1 1913 are exempt from taxation. 
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ae 


Bonds 





3140 Wat ay 1. '31MaN 87 
SOUTH ane 


eens 5 Eh 


Bonds Bid. | Ask. 
ov 1 1966__..-. 97 97% 
Water 1931_....J&J c 91 





Son 
' 

’ 

' 

' 

' 

@ 
Qo 


PPS ALLO OD PRE PS REED MHD Ee RD 
oa 
oS 


—4a 20 to '28_A&O'b 4.20 
1923-1928 __._.. M&S db '4.20 
1921, 1926, 1931__.___ lb 


yikill Co 38 '21 opt J&J\b 
on se * sah 41._F&Ab 
1920-1937__....- M&S b 
1920-'25-'30-'35. .A&O bd 


NN NNW WHORUOWODWORR 
Shanna onsen Brettatatstatertetett ttt to) 


s 1931-1940_...-- I&S 
I 1940-1945_ -J&J b 


AAD AARAARSARD Beeeennneeneenene 
NINN AT bo 


= Oo 


Johnston 4s 1920, 1925, 
1930, 1935, 1940_....M&N'b 4.90)-.--.-- 
ce ee eee 
s '20-’'39 M&S; 99 |------ 
| aor F. CC ar 
ay 15 1948....- M& ee ee 
Sch 1954 J&D} 8114|.----. 
Pa if Jo&s} 956 |... 
4 Sewer 1952....-. J&D 943%/-.---- 
ater 1937__..-.- MAN! 90 j-.-.-. 
3 Pe IJ& i EGR 
1921. .J&J} 98 j|_.-.-- 





Blue 1928_.-...-- J&J| 100 101 


42 nd 1952 op 1932- J&J| 95 97 
‘Charleston—5e Oct '22.A&0 


920 
4s J °37 (tax-exm).J&J)______}______ 


"38 (tax-exm)_J - 5 EE Sf 





44s Water 1945____- Sad Ginlike oat eds 
Greenville—is 1940._._..J&J)}__.. .-}_ 
5a Street 1942____._- eS MER sca 
get as taned 85% 1 30% 
reenville Co4 4s’ 5%. 4.90 
Richland Co 5s 1933__-J&Ji_._._- sits 4 
Rock Hill 5s 1951 op ’31_J&J)__- | 22222 
Spartanburg Arse a eal geass 
SE Ela ndadiwaneonalaanes = 103% 


8 1923-1927____- MEN}... -- 
OUTH DAKOTA 





5s Mar 15 1931-35... M&S 15\b 4.85 4.70% 
Tune 1 1924-’39.__. J&D|b 4.854. 70% 
s Rural Credit hr vy b 4.85.4. 70% 


414s Sewer Jan 1932__J&J; 
Sioux Falls 5s 1931..._.J&D'______ 
Sioux Falls 8 D 5s 1935_A&O!}______ 


a 
§ 
ie 
e¢ 
<) 
™* 


} 
TENNESSEE | 


July 1 1920-67____- J&Ib 4.604.50% 

Rel 1920-1955_-___- J&JIb 4.60 4.50% 

1938-1955__..___- J&Jb 4.60 4.50% 
ef 1920-1955_____-- J&JIb 4.60'4.50 
Re 4.60,4.50 


1931, 1936, 1941, |) BoE, RET 
Chattanooga 5s 1920- i ildndconisesase 
44s Public Imp 1937_J&J|______}__8. 
Rfg Apr 15 '39A&O15}___.__/_.___. 
Sew,&cDec30’41 J&D _-_ |e 








| Memphis 8 D 414850. _J&J 





Bonds 
— is Fah Pe 1954. _J&J 
1920-1027). F&A 
fe River a Tera '48A4&0 


8 Park — ae 
i Street 1947_...M4&S 
"> rar 

s Park 1959...... A&O 
ts Vater 1933_____- MAN 


Nashville—5s Wat eet 
5s March 1933_.._-- £8 
58 1920-1935... __- mas 
53 Sch 1920-1945___._.J&D 
414s Sewer 1923__._-_ A&O 
4%s Street 1935____- J&J 








-|| Putnam Co 4448 1941_July 1 
zn RobertsonCo4s’41lop’31_J&J 


| 5s ‘School 4939 1939, 1949_ 
f TEXAS 
—_— 5s 1920-1942____ J&J 











4s Retg ‘38 (tax-exm)_J@J)_- | 
Charaw fe '52 09 sa nf 100 101 
Columbia—6s 


5s Ref Mar 1 1941... AR, SpE en 





_..|| 3%8 
4.80 Box ElderCo 
4. | | Caseo~—e Ws 1929____- J&I 











4448 Trunk Sew 1940_J&J 
4%s High Sch 1940__J&J 
48 eae C RR) '24_.M4&N 
4s Sewer 1927_.....- J&J 
4s Water 1928____._- I&I 


‘tw -y Co-—4 4s8ch’41_J&J 
ourt House 1955_J&J 


& Hos’ 520p’32J&J 

rr 'g 1920-1946_J&J 
Beaumont 5@ '52 op '32_A&0O 
5a Water Works 1954.M&8 


te Fund 1951 opt ’31- "M&S 
5s School 1955 op '35_J&J 
5s Imp Aug 1 1948_.F&A 
Fort Wo —_e ae. - FSA, 





58 920 

58 A Be Saooet 3) <ene 
4 Bp &J 
48 Sch °48 o me 28 J&d 





3 Sch’49 op att 29- J&D 
1941___J&J 
Galvesto 


5s Lim ‘debt 1932-1936 vd 








5s 20-34 
5s 1920-1956___..... A&O} 


5 
44s Grad fo'4b00"20 4 ved He 


6s Bd Apr 10 08 top’ 31A&0 

Harris Co 4s 47 op '17.A&O 
Houston— 

5s Sew Nov 15 1939_M&N 

58 RefOct16’41 0 on st A&O 

rY Mun Imp '26-'36_. F&A 

a Sept 1920-1952 M&N 





8s Oct 26 ’38 op’28 A&éO 
Port Arthur 5s 1920-56 M&S 


San Antonio—5s’23-’53M&S b 4.904 8 


5s Sept 1920-’53_...M&S 
5s ryder 1931-1959 ....... 


b 
ay 11920__...M&N b4 


be t Imp Dist No 2 1943_ 


| San Antonio S D 5s ’56_ F&A! 


Tarrant Co—5s Road & Bdg| 
Apr 10 ’52 op ’22__Apr 1 


Waco 5s Impt 1920___.M&S; 


5s Nov 1 ” oe Mees age M&N 
5s Sewer 1937_.___._- IJ&I 
5s Water- Wis 1942___J&J 
yy 4) 0 OL 
sisal 9 STATES—Se 


5s Caton Bldg 934. -J&J > 
4. 80 4758 


apitol Bldg 1934_ ase 
41%s Road 1939______- 


..-|| 48 Capitol Bldg ioga77 943 
see _o Bldg 1924___J&J 











4. 50 Martins’ 








rhwarryP 1920___J&J 


ri Refunding 1932_.J&D 


4)48 s Ref Wat 1933- MeN 
|| 43 Ref 1921 opt 1911_ J&D|~ 
ott, ota D 48’'22 op '12_J&J 
|| Salt Lake City 44s '24_J&J 


“ Ref 1920-1928_._..M&S 
8 May 1 1934___..M&N 
és nd Jan 1931... .78 


i Water "20 opt *10- red 
488 & W '25 opt '15_A&O) 


| Salt Lake City 8 D 4s'30J&4 


4 


@ Feb 1 1932... _- F&A 
; Aug 1 1933____- F&A 


Salt L Co “4s tl F&A 
0 VERMON 


4\%s Oct 1 1920-1949. _A&O 

44s'22 op 1918_J&J 

Middlebury 4s’ top’ 21 M&N 

Rutland—4s pe TE 1O9t--- SEN 
VIR 

6s deferred ctfs S71. Jd 

my, Bros 


sSch’32F&A)___ 

















oz Lynchb oncluded) 
a Water 1961..... J&I 


| 48 Impt March 1936_ M&S 
4 70) Ponersbu 
| PCs temp st s 1940 F&A 


1942_A4&0 
w 1938_J&J 

an “104s be sane J&D 
J&dI 


48 1952. _A&O 


SS 


70 
Richmond te 20 to '22_J&J 
0 $138 Pub Imp 1949__J&J 
4s 8t&PkRdSep’29_ ara 


bo ror | Ree J&I 
AR EE st J&J) 

43 Jan i Ss aidieniatiered IJ&I 
EEE ee J&I 
ENS. J&JI 

peo Z Se ry 
Roanoke 4s Ref 1936_J&J 
s St dy in to. 1940___ 
1941_M&N 


Seon Blag * eae tes 


1926__..A&O 
1921 M&N 
25 J 


5s ‘ anlib 
Everett 5s J 16 1931_J&J 
58 June 19 arabe J&D 


e &S 
s Jan 1920-1955_._J&J 


1920-1930. _J&J 
ma8 


3 Bdge Const 1931 J&J 
s Water 1935.___- S&S 


ater July 1 1925_J&J/_ 
SpokaneSDNo81 4}4s’29J&J 
4s May 1 1931_.__._.M&N 
4s Aug 1 1920-1922__F&A 
Spokane Co 4s '21 AEH 


op ‘19. 


s Refdg 1931._._.A&0' 
DNo10 4348 °20_F&A 
4. $5 WhatcomCo4 43’ Fae 
4.85 WEST VIRGIN 
Charleston 448'41 op Dy bat 
__| Sag 5s ’20’53_A&0 


53°41 op’21M4&S| 
County—5ss Grant 


Road Dist ’46 op ’32_M&N 
on 58 1944__._Oct 
urg 53 *430p" 29 Decl 
4. 50| MercerCo5s’440p’24A&0 15 
Ce eel \4. 50/ | Parkersburg 4s Wat ’29 June 
414s June 1 1933___.J&D 
pankew \4. 75 waeue oe 1924 op__Nov 


1920 op 1906_July 


dge '24 op ’06_July 
Ret 1920 to e- _July 


WISCONSI 


POH... 4%s 1920-32_ F&A! 
0'| Fond du Lac 4%3’20-’35 Mar 
|| Green Bay 4348 '20-'33_J&J 


Marshfield 44s 22-32 J&J 
Milwaukee 581920-1939J&J 
0-1 


| See J&J 


s 1920—-1939____- J&IT 
s 1920—-1939_____ J&JI 
sW W Jan ’20-’32_J&J 
s Park 1920-1935__J&J 
iaduct 1920 to ’’26 J&J 
3s July 1920 4 *21- J&J 
Milwaukee Co 43’20-"25M&S 
Oshk: 


4s School 1920-1923. _ 

34s Sch '20 ep ’09_Jul 
Racine Co 4s '20 te '28_F A 
i Wau. *20-'33_A&0) 


MING 


6s Insane Asy 1930-21__Jan 10136 
6e Pub Bldg 1920-28 __J wy’ 105 
Chevenne 5s 81 op '1!_ Fa 094 








6 Basis. / Fiat price. » Nominal. 





eee ee leer een 
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denotes sales. 


AE i i a 












BANKS AND TRUST COMPANIES. 


Quotations in thie department are given per share, not per cent, except for stocks of Canadian institutions, and are 
as near as possible for the closing day of the month preceding the date of issue, though often are nominal. An asterisk (*) 


The letter (hk) prefixed to a price indicates that the figures show the book value. 


55 





Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; ?or all other insti- 


tutions they are the latest obtainable, direct returns be’ 
the Clearing House banks of New York, Philadelphia 





roc 


nd B 


ured by us where no periodic statements are required. For 
oston, deposits are taken from the latest weekly statement. 


Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 














@aLABAMA—WNat. banke Sept. 12; State institutions latest retuns. 











Surplus Gross 
@& Profits.) Deposits. Bid. | Ask. 
Birmingham— 3 $ Per \share. 
Amer Tr & Sav Bk_ 334,691) 7,903,767 130 j140 
Birming’m Tr & 8- 734,727:11,260,028 250 |265 
First National Bank 01,572,920/ 223578 991 270 |280 
Traders’ Nat Bank- 870,170! 02,632,326 125 {135 
Per \share. 
Mebile— 
First National Bank 797 ,667(11,512,963 415 |420 
Merchants’ Bank-_-_ 359 ,747| 5,913,442 330 1345 
Peepie’s Bank. ____ 316,837] 4,515,753 260 |265 
Union Sav Bank __ 13,101 767,793 108 {110 
pg Per \share. 
Capital Nat Bk_-. €51,000) e1,350,000 107 {110 
Nat Bank 2117,800) 21,553,229 126 {130 
First Nat Bank -_-__. 0372,277| 23,836,726 137 |140 
Fourth Nat Bank-. 265,771] 03,633,735 92 95 
Bk&Tr 36,447 714,747 105 |110 
Union Bk & Tr Co. 73,727) 1,045,407 165 {180 











ARIZONA—WNat. banks Sept. 12; State institutions latest returne. 





~ Phoentx— 





Per 



































CALIFOR NIA—(Concludedl) 





























Surplus Gross 
& Profits.| Deposits. |Par. Ash. 
San Diego— $ $ share. 
First NatBank...- 109,772] 7,200,152] 100 150" 
Merchants’ Nat Bk 585,139} 2,749,945] 100}_.____]_____ 
San Diego Sav Bk- 435,177) 5,163,949) 100 325 
Union Nat Bank _- 54,979] 769 631|____ Eas 
UnitedStatesN atBk 924; 1,708,961] 100 105 
Southern Tr& Com- 
merce Bank ___. 279,769) 9,011,921) 100 170 
San Francisco— 
American Nat Bank} 2,000,000 624,444'18,471,471} 100} 126 |_.... 
Anglo-London-Paris ‘ 
ational Bank_.-| 4,000,000) 2,554,476)86,955,790] 100 oS ee 
Bank of Calif, N A_| 8,500,000] 8,659,494/94,752,961] 100) 199 j____. 
Bank of Italy_____ 6,000,000] 2,337,019/98,451 078} 100 170 
Columbus 8 & LSoc| ‘130,000 193,467} 3,135,062} 250}/_._.._|..... 
Crocker Nat Bank_| 2,000,000) 4,325,747/35,849,315) 100]_._.__]_.___ 
Don’hoe-Kelly BCo| 650,000 25,240} 2,325,667) 100)_._.__|_.__. 
First National Bk_| 3,000,000} 2,303,790!31,622,170) 100 habia des 
ch-AmBkofSav 900,000}  460,297/11,422,727| 100} 108%/_____ 
San Fran 8 & L Soc} 1,000,000) 2,387,011/57,122,190) 1000 4000 
Humboldt Sav Bk- 900,000 29,674) 10,840,219) 100] 112 {... 2 
Italian-Amer Bank] 1,000,000} 159,449) 9,931,210)____ ‘cae ER 
Mercantile Nat Bk_| 2,000,000; 1,333,460) 13,973,617] 100}_...._|__.__ 
Merchants’ Nat Bk} 1,500,000] 1266, 28,192,026) 100 we Re 
ission Sav 2 325,000 ’ 4,246,452) 100)_.-.__j____. 
Mutual Sav Bank_-_ 700,000) 300,729/ 10,301,390} 70] 99 |... 
Sav Un Bk & Tr Co} 1,500,000] 1,847,701/ 40,624,432) 100 eo RON 
Nat Bank} 500,000 16,440} 3,621,988) 100!__..__]____. 
Socariyy Sav Bank. 500,000} 411,221] 4,288,406] 250) is mee 
Wells Far Nev Nat) 6,000,000] 5,497,697/69,879,469) 100 gti 
Anglo-Calif Tr Co.| 1,500,000 52,217|17,362,782) 100) 136 |_.._ 
First Federal Tr Co| 1,500,000) 1,010,779! 8,362,492) 50) au 
Union Trust Co___| 1,200,000) 2,091,470) 31,848,125 li eth 
San Jose— share. 
of San Jose_- 300, 204,959] 3,841,775) 1 150 
First National Bank} 300 9342,997) 05,585, 1 235 
Security Sav Bank. 00 121,517} 1,910,065) 100) 200 j|._._. 
Security State Bank 124,740} 1,002,909) 1 oe Se 
Gard C Bk & Tr Co 516,420) 5,267,786; 100) 235 |240 
Steckton— 
ty Bank_.._____ 167,717} 3,102,790) 8 haiaibin 
Comm’! & Sav Bk. 198,074) 4,056,717) __- icin 
Firat Nat Bank-_-__. 6370,9092' 91,026,118) 1 : 








CANADA—See last page. 





COLORADO—Neat. Banks Sept. 12; State institutions latest returne. 





Colerado Spgs— 
Colorade Sav Hank 
































166,991) 1,724,788} 100}/_...-.j..._. 
Celerado 8 NB 110,742) 1,726,446} 1 am 
Exchange Nat Bk_- 244,037] 5,575,722) 1 SS dilparee 
First National Bank 547,741] 6,541,722) 100 ow 
Cole Title & Tr Co. 110,047] 1,899,191} 100 anit 
Denver— share. 
Central 8 Bk & Tr- 267,974| 8,214,764] 100 adden 
Colorado Nat Bank 7 ,747| 25,125,448] 100 canal 
Denver Nat Bank_| 1,000,000} 1,510,021/24,113,372) 1 Feces 
Denver Stk Yds Bk ,874| 1,654,212) 100 ale 
Drovers State Bk. 000 32,679 941,770}_._. Ree 
First National Bk. ,089 ,671/28,898,893) 100 aids 
Hamilton Nat Bank 125,889] 6,122,230) 100 oe 
Merchants Bk____- BU dE, Bala? delamenidnencelueocoo 
U 8 National Bank- 779 ,840/ 13,544,760) 100 sean nae’ 
Amer Bk & TrCo-. 230,147] 6,534,766] 100 hdaanee 
Hibernia Bk&TrCo 17,672] 1,457,930) 100 ae eee 
Guardian Trust Co 23,477 a 
Home Sav & Trust_ S55 SOM Bek a ncindonenians oe 
International Tr Co 933,370) 13,832,476) 1OO}_..._.}-.... 
Interstate Trust Co ro aS OY Ul ie ee eee 
Leadville— share. 
American Nat Bank 29,997 Sr 2. Biksenadindmee 
Carbonate Nat Bk. 39,537] 1,668,717] 100|_.....]...-. 
Pueblo— 
First Nat Bank---_- 904,391/11,205,793} 100}_.....|.-... 
Pueblo Sav & Tr Co 176,440) 3, jf Folic addinnonttbiemne 
CONNECTICUT—Nat. banks Sept. 12; State institutions latest returns. 
Bridgeport— share 
City National Bank 748,037] 9,169,082} 100) 198 |... 
Connecticut Nat Bk 451,929) 4,068,701; 100; 180 {..... 
First Bridgeport N B 1,243,472)10,949,910) 100) 200 j..... 
Bridgeport Rr Co... 434,727! 8,168,372) 100, h150 /{..... 
Amer Bk & Tr Co__ 80,807) 3,771,174) 100) 180 j..... 
West Side Bank_-_-. 30,690 958,809) 100) 180 |... 
Hartford— share 
Am Indus’! B&TCo 121,964} 3,108,429) 100 180 
City Bk & Tr Co-__- 215,979) 7,988,174; 100) 200 j_.._. 
Colonial Nat Bank_ 197,204; 2,672,071) 100) 145 |_..-. 
Conn River Bkg Co 516,272) 2,971,009) 30) 150 |..... 
First National Bank 1,115,679} 8,708,275) 100) 280 |_._ 2 
Hartford-Aetna NB 2,720,933/ 13,586,769} 100; 235 j{.._.. 
Phoenix Nat Bank- 1,104,107)13,245,510) 106; 250 jj... _. 
State Bank & Tr Co 726,094) 6,129,163) 100; 400 j..... 
United States Bank 367,917) 2,847,068) 100; 490 ij... 
Fidelity Trust Co_- 173,790} 2,479,614) 100) 325 |... _. 
rtfor onn 
wi onidciaat 6" sre eri en men 
v e 1 ’ , eo, £0) 209 lew wwe 
ee vag! yg 412.747| 3.240.717| 100 | 7 want 
Travelers B & TrCo 77,940} 2,570,204) 100)..----!'..... 
New Haven— share. 
Bway Bk & Tr Co- 51,004; 1,004,968! 100/_...._j_.___. 
First Nationa! Bank '91,000 9@2 98,214,770) 100,-..--./-. 
Mechanics’ Beak... 623,302 7,202,040, 6@!.__.__|____- 
Merchante’ Nat Bk 0687 ,370: 95,198.673| S§@)....../..... 
New Hav BENBA 1,909,048 6,455,710; 10@).__.-_ j._._. 
Nat Tradesm’s Bk. 1665 ,300) {2,146,700 100) ake: <a 
People s Bk & TrCo 266,911; 4,220,048) 100'...-../-___. 
Second Nat Bank_. 7 0047 967 04,214,704) 100)._..__'. 
le & \ Wer Tr Co 770,227 3,380,999 100 _-—-— = = 








Nat Bk of Arizona. 9273,804/ 03,243,997; 100}/_...--/_.._ 2 
Phoenix Nos Bank- 253,947| 3,727,278) 100|/....- |... 
Phoeatx 8 & Tr. 128,462) 1,857,976}... ./..-2--/_ 2 
Valley Bank___.__ 179,504! 4,308,942)... lll 
ARKANSAS—WNat. banks :Sept. 12; State institutions latest returns. 

Little Reek— Per \shars. 
Am SiefComd 238,547| 9,634,976) 25)... .j... 2 
ph oe 49,511} 1,805,949} 100/_....._/_.__ 

Rat Bk_- 297,107} 3,813,078} 100]/_.....}.___. 

nee Gov ¥ 67,649) 1,999,429) 25)... /... 2 
Trust Co-_- 48,571) 3,334,464} 100]... /_.__ 
Seuthern Trust Co-_ 176,769) 4,066,462) 26)... ..}_.__. 
Untea & Merc Tr Co 275,190) 5,289,077} 100/_..__-j__.__ 

Pise Biutf— Per ishare. 
Ci@ieeus’ Bank_._- 192,962] 1,437,473}]_-.-/..-.--}-.. 2 
CettenBelt S&T Co 50,000} 680,000) 25)... ]_..__ 
Merch & Plant Bk. 226,308, 2,201,203} 26)... |... _ 
Simmons Nat Bank 9207 ,769| 92,292,234) 10@)...___}_____ 
CALIPORNIA—Nat. banks Sept. 12; State institutions latest returns. 

Berkele Per \share. 
Berkeley Bk of S&T; 430,500) 449,180) 9,343,746)_.-./..-.--}_ 

Nat Bank_-_-_. 300,000} 250,292) 4,998,976)... /_._.__]_____ 
Fresno— 
Bk & Tr CoCentCal 300,000 91,227) 2,316,711} 100)-..._-/_.. 2 
Farmers Nat Bank- 300,000} 2482,547| 04,873,608) 10@/_..___|_____ 
First Nat Bank-_-_- 500,000 665,470) 7,496,711; 100)... _/__. 2 
Union Nat Bank--_- 150,000} 2131,200/ 02,167,427) 100)/_.-___j____. 

Los Angeles— Per |share 
Cal Bav & Bk. 500,000 31,891] 5,090,936} 100)_.____}_____ 
Citisens Nat Bank__| 1,500,000} 980,271/24,428,964 ie Sepa 
Commercial Nat Bk 308,000; 196,731) 5,262,293 175 {205 
Continental Nat--- 300,000 041,470) 01,786,699)____j..._.__/_____ 
Farmers & Mer Nat 500,000) 2,187,917/23,503,732 es Me 
Péirest National Bank 500,000} 3,121,690/44,973,775 750 {775 

Tr & Sav Bk. 500,000; 1,330,107|26,606,338 7 ee 
Home Sav Baak___ 750,000 211,479)11,445,300 199 /|205 
fbernian a 500,000 138,069) 6,155,681 i, 3 meee 
Merekants’ Nat Bk} 1,500,000 564,943\21,554,124 190 /|195 
Security Nat Bank _ 600,000 444,569] 7,631,737) 100]..... i... 
ty Tr &8 Bk. ,800,000) 1,917,974/58,356,997 a eee se 

eiman Com T & 890,000 63,500/15,569,393) 100)_...._}_____ 
Citizens Tr & 8 Bk 750,000 284,569] 7,808,979) 100)/_.___-/}_____ 
Los Ang Tr & 8 B&_| 1,500,000) 2,047,790/37,209,893) 100)_...._j]_____ 
U 8 National Bank_ 200 ,000 Sv eK, (’ a aaeee 
Union Bank & Tr__ 700 ,000 114,737] 4,613,960 135 {150 

Oakiand— Per \share. 
Centrai Sav Bank_- 600,000 577 ,627|16,844,452) 30)... ..-}__.__ 
Ceutral Nat Bank-_ ,000 ,000/n1,190,000'n15000,000) 100)/_...__j_____ 
Farmers & Mer Bk- 238 ,000 27,927| 2,639,729] 100)_.____}_____ 
First Nationa! Bank 500,000} a170,000)a7,300,000) 100)... -_/_____ 
First 5a Bank_ 500,000 2 RA. & S80 eeiegr ae 
Oakland Bk of Sav_| 1,250,000) 1,094,107/35,893,192| 75)_...__.|_____ 
State Savings Bank 100,000} 200,307] 1,045,973) 100}_._____}_____ 

Pasadena— 

First Nat Bank__-_- 300,000 eR URE? 0 a ae oe 
Nat Bk of Pasadena 400,000 44,340) 3,124,266) 100)... }_.__- 
Secarity Nat Bank- 100,000 28,997! 1,165,274) 100)... _}_____ 
Union Nat Bank__-_ 100,000 125,747) 3,618,443) 100)_..___]_____ 
Nat Bk & TrCo__. 300,000  S :.m& ey Bere es eee 

-.¢ ) >} 2a 500,000 re 8 Oe ET Se pa eee 
Union Tr & Sav Bk 425,000} 265,271) 4,103,791] 100)___.__|_____ 

Sacramento— Per \share 
California Nat Bk_| 1,000,000} 399,519)11,348,726| 100}_._.__]__.__- 
Califernia Tr & 8 B 800,000} 265,594) 5,292,9088/.___}...._.|_____ 
Farm & Mech 8 Bk 350,000 134,397| 3,395,719} 100}_...__/_____ 
NBDO Mills & Co 500,000) 1,048,944) 16,430,276) 100)_.____/_____ 
People's Sav Bank. 500,000} 278,567) 5,182,240) 100)_...__/_____ 
Sacramente Bank__| 1,000,000} 597,599/11,075,326) 100)_.____j_____ 

Sana Bernardino|— 

California State Bk 100,000 16,807| 637.804)... leeccceloccee 
Farmers’ Exch Nat 100,000 056,099 01,043,226; 100)/_...-_]_.__. 

*Sale . @Aug. 151919. ft Capital iste be 

tMay 12 1919. sJune 301919, » Aug. 22 1919, 





A @x-rignhts. 


- # Bx-dividend. 
r Fe», 19 1918. e April 18 1919. 





ce Includes First Fed. Tr. Ce. stk. 


« Mar. 4 1919. 





BANKS AND TRUST COMPANIES 





[Vox. 109. 

















Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 








CONNECTICUT—(Conciuded.) 


ILLINOIS—WNat. danes Sept. ;12 State institutions latest returns. 







































































































































































Surplus Gross 
Surplus Gross : Capital. |& Profits.| Deposits. |Par. Bid. | Ag. 
Capital. |&@ Profite.| Deposits. |Par.| Bid. | Ask. : sethantes —- Lalit oes 
—_——- ee urora— $ $ | Nomwlinal. 
Norwich— $ $ | $ | Per |share. | Aurora Nat Bank_-| 100,000) 296,537 02,422,889) 100 450 [500 
Merchants’ Nat Bk} 100,000 40,142) 443,716 100} 105 j_.... First Nat Bank_._.| 100,000) 168,000 n3,090,900| 100, 275 /300 
Thames Nat Bank-| 1,000,000) 630,911! 3,206,747) 100) 145 |--.-- Amer. Nat Bk..-.| 100,000; 202,477 2,295,922) 100 300 {325 
Uacas Nat Bank...| 100,000 37,.917| 667,063) 100] 105 |. .. Merchants Nat Bk 100,000; 1191,490 01,938,720) 100 300 {325 
Ciekees’ Wad Saat | Gaonen| 300.141) 4.444.983] 1001 180 | | kere Eee eel eee nein ‘eee aa 
s' Na J 59, | 4, .383' 100! 150 }..--. urora Tr av y ; i 90 leah SAE 
Manufac’s’ Nat Bk} 200,000) 239.144 4,936,839 100) 175 |-.-.- Chicago— | | Pee |ehare. 
Waterbury Nat Bk| 500,000) 493,020 2,979,957 ge a see: Aetna State Bank__| 200,000 37,407 1,398,919 100 115 |125 
Colonia! Trust Co.| 400,000! 683,207 6,757,262 100) 250 |...-. Amer State Bank._| 400,000) 321,762 3 953,715 199 180 |190 
Merchants Tr Co..| 100,000) 147.570 2,970,031 100, 175 |-..-. Atlas Exch Nat Bk 200,000 932,790 712,964) 100_.__._]105 
Waterbury Tr Co_.| 200,000 91,037 3,255,644 100 105 !'..._. Austin State Bank 200,000 80,090 3,855,929 100 215 |..... 
5 Bee ae ORY Calumet Nat Bank} 300,000) 136,219 03,165,790 100 205 |_.-.. 
DBLAWARE—Nat. banks Sept. 12; State institutions latest returns. Capital StateSavBk} 200.000 37,370 1,363.441 100 115 |._ 2 
Cont & Come Nat Bk [21,500,000 17,086,419 339850410 100 307 [3177 
mt om Nat 1,5 17,685,419 3398594 36 
Wiimington— | Per |share | Corn Bech Nat Bank 5.000.000, 9°282,214 116888398 19 6390 |400 
Cantos Ue Dash. ee BBR 31S oT 18 A35 1330 | Cosmopolitan St Bk| "200,000, "411947 1,273,915 100 120 |135 
Uns me Bank | 203°'175| 773.422 4.446.277, 25| 84 | 89 Depositors State Bk} 300,000} 177,297 4,195,999 100 175 /|190 
op Nat Bao Gol 7691500. 2831652 1256-722 100' 155 (160 Drexel State Bank 350,000 197,709 4,910,979 100 160 {170 
Sanwa a Be ’ a3 '074 +4'107.900 100! 240 |260 Drovers Nat Bank 1.000 000! 515,742 19,704,331 100; 220 |230 
Quite T&D GS 800'000| 861.576 +3.370.064 1001 240 |260 Englewood StateBk} 200,000 75,541 2,969,165 100, 175 {180 
Wilmington Tr 1,000000 991.171 + 15413490 80 123 '130 oe E prag: tery bee oy fame EES ar ep si5 isan 
U , , ae : —— r at Englew'd!) ’ 9,174 4 
Foreman Bros BgCo| 1,509,000 1,812,179 26,128,709 100). er 
DIST. OP COLUMBIA.—Nat. banks Seyt. 12; _other inate. latest returns. | i Dearborn N Bk. 3,000.000 1'651.917 59.934.223 100, 230 /|235 
Washington— Per jshare. | Garfield Pk St 8 Bk 200,000; 100,170 1,936,677 100 150 {160 
American Nat Bk..| 600,000 286.672 4,343,692 100; 169 |_.__- Halsted St State Bk} 200,000) 57,717 1,278,699 100 139 |135 
Columbia Nat Bk_ 250,000] 322,204 2,580,043) 100) 175 |--.-- Hyde Pk State Bk 200,000; 112,324 2,482,972 109 148 j--... 
Commercial Nat Bk| 1,000,000} 445,711 11,234,739) 100 185 Se Irving Park Nat Bk 100,000) 49,577 2,091,553 100 160 j__-_. 
Bank of Com & Sav} 100,000 47,647 937,633) 10) 12 |... Kaspar State Bank; 590,000, 515,331 8,728,971 100 280 /|300 
District Nat Bk-..| 550,000) 356,942 6,121,958) 100) 174 |-..-. Krause StateSavBk} 200,000, 141,711 1,940,062 100)... |_.-.. 
Dupont Nat Bank- 000} 31,367 1,252.406)----|-  -_.}-._. Lake View State Bk} 200,000) 12,979 2.053,169 100 105 (108 
Farm & Mech Nat_| 252,000) 379,749 1,671,639) 100) 240 |_.._. Lawndale State Bk| 200,000! 116,534 2,544,715 100, 240 /|260 
Federal Nat Bk--- 000] 314,320 4,808,931) 190) 180 |200 Lincoln State Bank} 200,000! 21,559 1,521,471 100 100 |..-. 
Frapklin Nat Bk..| 225,000 48,149 3,025,311) 100)-. --_.}.... ~ | Live Stk Bz Nat Be .| 1,250,000 1,027,297 21,443,774 100 260 ‘275 
Lincoln Nat Bank-| 300,000) 276,733 4,738,029) 100| 165 |--.-. Mad & KedStateBk) 200,000, 126,647 2,391,412 100 290 (250 
Merchants Bank_-.| 300,000 99,569) 1,264,008]/....] 130 |..._. Meeh & Trad 8t Bk} 200,000) 92,192 2.304.062 100] 120 130 
Nat Bank of Wash_| 1,050,000] 672.791 7.616.763) 100| 200 |230 Nat Bk of Repubiic__| 2,000,000 1,502,979 32,202,212 100) 180 {190 
Nat Capital Bank 200,000} 251,240 01,447,768) 100j)_____.)..-_. Nationa! City Bank; 2,000,000, 1,298,677 34,930,090 100 175 180 
Nat Met Bank-..-| 800,000] | 772.660 9.176,038| 100) 205 |-..-. Nat Produce Bank $00,000; 162,427 5,628,263 100 160 j____. 
igge Nat Bank. --| 1,000,000) 2,254,204 22,335.956) 100) 450 |--.-- North Ave State Bk} 200,000 76,167 4,624,765 100 108 (11 
Bee bavs Cail fos:too] "sh aso ‘3-4s1-e] too] 209 [----- | Nostanaeessny 4] 300-008 TUTE $.zt 439 108 305 08 
‘ id ose sere NN OU wee re oe @ank... . ’ » 4 | VU lw wwe 
Amer Secu & Tr 3,400,000] 2,442,867, 23,928,967| 100) 237 |__-__ Ogden Ave State Bk’ 200,000 24.771; 914,276, 100)....-..j..... 
Serna Ge-| Lan 30) 250-705) o:soscsea| blames [Lae _ | Poppies Stock Yas | 
at Sav .-| 1,000, 553,708) 9,396, ee Fees a 0 enelesties: 500,000 466, 902" 2,562,910 100 325 |..... 
Munsey Trust Co__| 2,000,000 567 206) 3,499,748)... 2} nc cclonnnn Puillins State Bank; 200,000 5,7 Ae 381, 300 de ee ee 
Union Sav Bank... 200,000 46, nee 1.588 O06)... .wlsedncalsccue Pioneer StateSav Bk 200,000 43°179 1.366.719 100 190° 12... 
Union Trust Co___| 2,000,000} 564, 929) 5,493,127} 100} 116 |120 Reliance State Bank} 200,000 39,597, 3.450.190 100 160 |____- 
UnitedStatesSavBk} 100,000 74,570) 1,853,277)_..|-...-.|----. Roseland State S B) 200,000 75,007; 1,710,001 109 ......'.... ie 
Wash Loan & Tr Co} 1,000,000 1,392,677|10,131,760 100|2240 /|256 Schif? State Bonk. - 300.000 137.919 $279.31) 100 275 300 
Second Secur’ty ‘ ‘ | 2,813,164 oo a! sesso 
u : peti y A ag 400,000] 341,294 5.485.553 100 325 335 
PLORIDA—Nat. banks Sept. 12; State institutions latest returns. So Chics Sev Bk. 300,000 295. 000 6, 144, 998 100 230 250 
Sou ie State. __ , 4,390,706 cnaio 
State Bk of Chicago| 1,500,000) 4,495,720 38.732.006 100 438 450 
Jecksonvillo— Per jehare. ds Sav Bk.| °'300;000| '329.443 5.022.959 100 400 _.__. 
Atlantic Nat Bank_| 350,000/ 1,041,019'» 16590977} 100} 400 . 
Barnett N Bof Jack| 750,000) 616,027 10,545,730 100, 200 He ely dy Magy BBB ye BB SR a a 4 
5 0: 600.1271 100: 200 |. ~~~ n ank , ’ 54, i 
wigside bens Bank_. ,000| 328,030 10,600,127; 100) 200 |_.._- Washi oPkN Bk 200,000} 117,999, 4,655,632 pos ie 
American Nat Bank| 250,000) 223,224 1,793,782) 100/_...__|__- ee 
. ' prapeese Ashland State Bk| 250,000 97,200) 1,975,717. 100 156 {_.... 
Bechapee Not bans] 250000 370.189 op. 010.073 “190)-----2|-2--- | Memtowmetata thy « $08.20) » ght sng gh 925358 199 20 10" 
, J , ’ i ec een elo eee r ff) i E 
lst Net Bank...) 400,000, 641,719 05.195,923) 100......|..... ChicCity Bk&TrCo| '500.000| 643.597 41954.460 100 270 280 
aa mameneaae Sone on Pas] 890900] oit'so7Ta'n-998 400 2 
om . ‘ . ‘ t . , 75. 3 95 ' -= «|\se-e< 
arw rust ee ‘ CM i sasece! <eccece ©een)|cecece:o o-<e 
Atianta— Per |share. | First Tr & Sav Bk_| 5,000,000] 6,709,822 74,869,492 100-. - - Ll L 
Atlanta Nat Bank_.| 1,000,000) 1,567,092 22,550,190] 100] 285 |_____ Ft Dearb Tr&8 Bk} 500,000) 327,929 6,677,788 100 217 ..... 
Central Bk & TrCor| 1,000,000] 553.243 11,240,919] 100] 150 |155 Franklin Tr & 8 Bk] _390:900| 251,072 3,264,133 199 195 ____ 
° eeaene & bou Bk. 2,000,000 2.573.377 41.8 87,775 t -375--lg3077 Gress Lakes Tr Co. 3,000,000} 650, pot 4,478,741 on 129 133 
‘ou at .-| 600,000} 1,302.970 23,945,990) 100] 315 20 reenebaum Sons’ 
Fulton Nat Bk....| 500,000) 179,407, 5,146,629) 100) 12744|____- Baak & Trust Co} 1,500 900] 1,055,907'15,792,892 100 275 290 
Ga Sav Bk & 200,000] 141,000) 1,065,000} 100} 160 (165 Guarantee Tr & Sav| 200,000 94,472 1,012,794 100) 154 1... 
American Sav Bank} 200,000 38,101] 279,036) 100] 100 {105 Harris Tr & Sav Bk) 2 000,000 3,863,971 29,183,011 100) 575 :...-.. 
Lowry Nat Bank _| 1,000,000) 1,453,674/14,470,969|] 100] 235 |__._.| Home Bk & TrCo.| 300,000 152,427 3,667,916 100) 169 -.-.. 
Atlanta Trust Co._| 500,000} 166.564) 825,364] 100] 90 |100 Illinois Tr & Sav Bk} 5,000,000 10,874,344 118571739 100] 450 475 
Trust Co of Georgia| 1,000, 1,569,779) 6,613,018) 100] 275 |285 Kenw'd Tr&Sav Bk} 200.000) '263.571 4,033,973 100 275 290 
Augusta— Per|jshare. | Kimbell Tr & 8S B_. 100, 1,839 _, &” I paisa ee ee 
Augusta Savings Bk 50,000 72,861] 1,027,937] 100) 140 |. .._. Lakeview T & 8 Bk| 400,000! 257,427, 5,426,959 100, 180 200 
R .| 1,000,000} 349,249 7,097.928| 100] 200 |_____ | Liberty Tr&8 Bk_| 250,000} 129,410 3.939,492 100) 185 205 
M , .-| 200.900] 324,979 2,239,492) 100] 200 |220 Lincoln Tr & Sav B Y 64,242 1,471,263 100, 110 120. 
“Citizens & Sou Bk_| 2,000,000) 2,573,277 41,837,775) t |.--_-.]____. Market Tr & Sav . 200,000 41,890 1,374,237 100) 106 112 
Netlxchange Bk_.| 400,000 95,470, 2,549,070} 100} 140 |145 Mercantile Tr&Sav| 250,000 121,397 4,101,464 100,170 — .-. 
Planters’ L & 8 Bk_ 000} 271,149 1,483,042) 10) 40 | 45 Merchants L&TrCo, 5,000,000 10,000,000 104577269 100 395 407 
Union Say Bank...| 100,000 38,900) 1,504,179] 100} 135 |... Michigan Av Tr Co; 200,000, 103,944 3,676,019 100) 124 130 
Columbus— Per |share. | Mid-City Tr&8 Bk, 500,000, 257.714 7,268,786 100, 247 255 
Columbus Sav Bk_| 200,000} 149,147/ 1,937,884) 50) 75 |.. .. | Northern Tr Co Bk) 2,000,000 3,583,607 36,647,904 100 295 ..... 
Fourth Nat Bank..| 300,000)» 145,911] »860,324| 100] 145 |150 Northwn Tr&8 Bk} 600 000) 266,124 11,287,737, 100) 235 245 
Home Savings 50,000 13,097| 1,037,794] 100} 105 {110 People’s Tr&Sav Bk| 500,000) 450.191 11.294.900 100) 265 280 
erch & Mech Bk.| 125, 900 151,714) 1,319,766} 100)8155 |160 Pullman Tr&SavBk| 300,000, 359,191 4,194,929 100) 180 200 
Not Bk of Columbus 235,140 1,023,972) 100) 175 |180 Sheridan Tr Sav Bk} 200,000) 113,446 4,953,092 100) 180 (..... 
Third N ‘at Bank... 250,000 397,921) 1,363,172] 100) 205 |_._-. Sou West Tr & Sav 200,000 38,329 2,419,490 100) 165 |__-.. 
Mac Per |share. | Stand’d Tr&Sav Bk) 1,000,000) 673,071 11,567,778 100} 168 172 
Bibb Nat B: Bank_...| 200,000} 28,149! »950,444/ 100] 100 |101 Steckmen'’sTrS&Bk} 200,000 99,922 1,475,410 100} 140 150 
‘Citizens & Sou Bk_| 2,000,000) 2, 573, —ETY AY Rey ae eee Unien Trust Co___| 1,500,000] 2,175,043 39,410,969 100) 300 325 
arth Het Beak--| 250.000) 9031-560 010044900) 160) $65” 1270 Woorawa Tras Be seb eee soreet, scevsraaa, 100] 260. |72222 
Mak ( 068,869 02,111, 100} 13 awo 4 : 475, apeoe 
Qitisens’ & South Bk} 2,000,000] 2,573.277'41,837 oes! 100...” share Eig Net Beak 100,000] 31,994’ 963.734 a 
, , ‘ , , ee2ece “4 a an -2-< , n ’ n , ere el oars 
-Commercial Bank_| 100,000 54, 599 972,929] 100)._...../*110 | First Nat Bank...) 200,000) 165,797; 1,638,723 100}: wee weal 
Ex -.-| -125,000] 124,900, 1,744,900] 100|.-...|#175 | Heme Nat Bank---| 150,000} 188.714 1,412,320 i einidadinilianine 
Liberty k& TrCo| 300,000) 473, 709| 1,879,778) 100}-.....|9175 Guise Bat Beak... 100.000 235.000 9800.000 100 catdideaitillhenee 
bernia n *k’ x ° . ’ a. SS: see 
ween Bea TrGs 55.008 583. an 5, Ste. »228| 100]_-.... -|*175 Home Tr & Sav Bk 100,000 112,889 1,094,901 coceceloocce 
le x 05,551} 100/_..___/* Peoria— 
‘Oglethorpe Sav &Tr; = 250,000) + 229.020 1,312,660 100 ES ois Ceatral Nat Bank_| 300,000) 428,944’ 5,087,909) 100}....../..... 
Amor Bk at; Ca-| 00.00 21'949) 'g1r'13] 100/----lons® | BiamelSnv'e Re'Go:| | 0imol “aaecour 2aa0-901| to-7---- _ 
q - , ’ , Vv o , , , ec el eer eral oar ee 
vannahBk&TrCo} 700,000} 841,340) 8,534,963] luul_____~|* First Nat Bank_- _- 144 6,458,779] 100)....../..... 
Citizens ‘Trust ¥ py 84,712 65.714] 100)*140 acl Home Sav & State. 248,247 WK 100} ......j|-.--< 
Cl Bk&TrCo| 500,000} 123.915! 3.692.468 100]_._...|#101 | State Tr & Sav Bk_ x gee XS ee ees eee 
erchants & [ll NB 402,879 6,615,949] 100]... ./....2 
IDAHO—Nat. banks Sept. 12. . ° ze & Sav Bk. 455,029 2.971, gh” Re: aga 
~ Bolse Ci vis State Bank 59,094 2.543020 Paine lll 
City Nat Bk.| 250, 243,192! 5,414,462 SESE Nat Bank. 989,947 01,371,671 Meisner. ened 
Pecifio Net Bank -| sonroool “7s'si2 Sars‘oey! 1Q0|------]----- Nat Banks} $60:0001 110;000 2:100:000| 100 727777 #160" 
Overland Nat Bank! 100.990!  =75'272 1.788°396 me eR a ih a Morcantile Tr 8.8 1 00: 000 608,367 7,542.872' 100... _ 
* Sale price. a May 121919. 6 Capital to be incrssed. ¢ in; authorized smount le larger. 2 Ex-dividend. » Last sale. 
G Aus. 31 1919. oJune 17 1919. sn Aug. 18 1919" s New stock. 4 1919. eJune 30 1919. ft Includes trust deposits. ? Branch ef 

















































































































































































































Nov., 1919.] BANKS AND TRUST COMPANIES 57 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
ILLINOIS—(Concl::ded. ) 10 WA—(Conctuded.) 
Sur pius Gross 
ENE GSS: Capital. |& Profits. Deposits. |Par.| Bid. | Asd. 
Capital. |& Profits.| Depesits |Par.| Bid. | Ask. Sioux City— $ < 3 dleatest lene, 
Peatteeten $ $ $ Per lehare | COntinental Nat Bk} 100,000 16,936 1,663,799} 100]...._. ro 
Forest City Nat Bk| 100,000} 190.276) 2.158.148) 100|......l9300 | Towa state Sev Bk-| 100:000 141300 ''a0s'siel ooltzzzzc) 222 
Manufrs Nat Bank| 200,000] 175,927) 3.212.769] 100] .-----|y160 | ;owactate Sav BK-| doa) 34389 3.498.812) 100)-.---.}-...- 
es Bk & Tr Co} 125,000] 258,745 2.199.427] 100] -----}y300 | Nive ptock Nat Bk-| = amn.OOn) 131.667 5.649.363) 100)....--|---=- 
ord Nat Bank! 400,000] 255,749 5.448.423] 100) ------|y200 | Not,peuk Of Comm) ool La rao oe 7o'383| 100)------ nabon 
Swedish Am Nat Bk} 125,000] 106,417, 1,963,180] 100|---2--|yi6o | Slorshwess Nak Bk.) = Janno) 184.790 2.774.633] 100)... .-. co-ne 
Third Nat Bank. .-| 250,000) 311,699) 3,752,240, 100)------1y200 | Woodbury Go 8 Bk| 50.000] 1311544. 2:885:090| 100|222222f 2222 
a) 250,000 338,799) 2 475,669} LOO}... . y210 Farmers’ & TrCo 250,000 16,994 1,857,996 7 eee os Ries 
Springfiela— me: 
First National Bank| 500,000] 179,919! 43,820,704] 100). ” | "47" | KANSAS—Nat. banks Sept. 12; State institutions latest returns. 
Olinois Siiedy oraen 4 prey ah oor pyre oe em a eee Kansas City— ; | Per |share 
‘arm’s ,000 . 657.795 ndcietiibinds i z 
Sp'eficd Marine Bi| 300'000| 690.0021 "320.6111 100) 22zz2f-2a2 Erchange State Bk| 200'000| 847400; 2418'41] fool Seo (7277 
| d aeahy &TrCo| 300,000 62,649) 3,406,777} 100}_...../_.._. People’s Nat Bank_| 200,000 87,107} 2,026,094) 100} 160 j..... 
Banking Trust Co_| 100, 10,000} 180,000] 100} 100 [_.._. 
— Trust Co..| 125,000; 130,000} 700,743) 100) 250 |-.... 
(INDIANA Nat. banks Sept. 12; State institutions latest returns. Bank of Topeka__. 310,000; 331,067! 5,440,194] 100/__..__|____. 
ee Per share Central Nat Bank. 200,000) 161,792) ¢3,396,790) 100)... )..... 
t Bank} 500,000) 202,761 7,444,472! 100) 200 |210 Farmers’ Nat Bank 100,000 31,460, 879,913] 100]/-.....]..... 
City Nations Bank} 350,000) 469,990; 5,711,011) 100) 225 (235 Merchants’ Nat Bk) 100,000) 135,770) 3,388,121) 100)-..... scone 
MercantileCom’IBk| 290,000) 108,474| 2,176,499; 190] 175 [180 Shawnee State Bk. 000) 46,000) 1,243,820) 100)...... -e--- 
North Side Bauk__ 100,000 42,488' 937,004 State Sav Bank... 100,000 38,500] 1,920,000} 100}....-- pie eusl 
Qld State Nat Bank| 500,000, 397,747, 6,061,928 Central Trust Co..| 200,000 39,172) 693,551/....}..-...]-.... 
West Side Bank . 100,000 152.072. 2,952,270 Prudential Trust Co 100,000 104,120' 861,174! 100)... 2! LLL. a 
4m Tr & Sav Bank} 200,000) 135,312) 2,052,914 
Citisens bi &8 Bk. 100,000 40,302 786,334 KENTUCK Y—Nat. banks Sept. 12; State inetitutions latest returns. 
r ayne— 
First & Ham Nat . Coving ton— , . Per ,share. 
Lincola Nat Back.| 800:000| 1223°700, 4204.70 Citizens’ “Nat Bank| 200,000 159,092 ¢1,310,914! 100 165. [175 
Citizens’ Trust Co_| 200,000, 49,009) 2.280.868 Liberty Nat Bank. 350,000 110.000 t2,329,263| 100) 125 |135 
’sTr&SavCo| 200,000 150,391) 2.288.908 te say BAG By 1000; 60.667, 912,443) 100; 141 |... 
Indiana a Lestastea— Per \share 
Gietieental idea Gai cee’oen Rit Bote fae at Bank_| 300,000] 351,922 2,302,994! 100| 22214)... 
Merchants Net Bk 1,000,000} 1, 18s '990 10,714,104 abies Mesldlines 
ie ints Banki 'taxaeal  ae'Sial t'aee’ans Citizens’ Union NBk} 1,000,000) 1,887,091 17,544,623] 100/¢335 340 
Aetna Tr & SavsCo| 250,000 19,974) 1,862,889 4 al. ations ank ,000| 264,371 4,609,717| 100'a275 |... 
rs Trust Co.| 100,000} 153,757; 1,697,764 y = Beak... 500,000} 814,887 10,793,819) 100. 475 
Fidelity Trust Co_.| 100,000 35,000 1,527,443 ik H Ox 50 anynesy 248. ,340 2, 124, ,178' 100; 235 |.-... 
Sav & Tr-| 1,500,000] 504,991)12,006,424 ent TS B & TOO ( eee eee eee er ae lie 
Trust Co__| 1,000,000} 806,967; 8,262,483 Li heats a stel 9100,000 i 100} 1 110 
State Sav & Tr Co_| '750,000| 71.247) 2.065.948 gt wp AP RY 6.262 2,293,669) 100| 140 145 
Security Trust Co.| 200/000 55.692 1.876.946 Lou 7 at Bkg Col 250.000 124,747 3,788, 367| 100} 160 (175 
Wash Bk & TrCo__} 100,000 30,292, 1,183,186 Saet: ards ank - s ,000 ‘at: 1044 1,216,696| 100| 178 |200 
rt Reda Fk elit * ColumTr; 2,000,000 $5,207, 4,440,107) 100]_____- canine 
National Bank 500,000 1682,074! 3,512,234 uisville Trust Co 06,100 250, 191) 1,997,499; 100) 165 167 
cKeen Nat Bank| 800,000] 1420/904 13'390.734 United States TrCo| 350,000) 130,997) 813,942) 100} 110 /|120 
erre Haute Nat Bk 300.000 £198, 049 2.200.061 cement Per |share 
Terre Haute Trust_ . 5,498.76 4 . 
8 ra 5 | ~~ Amer Nat Bank .-| 100,000, £115,732 1,074,783) 100} 175 |----. 
United States Tr Co.__ 500.000 _ 164,720! 3,962,340 Newport Nat Bank] 100,000, £132,500 t1,637,371| 100 200. |--2-- 
{OWA—Nat. banks Sept. 12; State institutions latest returns. 
- wontins LOUISIANA—Nat. banks Sept. 12; State institutions latest returns. 
Burlington— Per |share | 
New Orleans— Per ‘share 
v , , FV) AMV il «ew ew ewlon we , as 
ee ee, ee eer) Peek ze) ies “ti2c7]-2277 | Citizens’ Bk&Tr Co} 400,000] 235,820! 5,899,167] 100! 23714 250 
First National Bank! 390,000) 125.000! 1,109,719) 100)-2-7~2)-2272 ee, Seem SAE ASS 00,158,008) USE -.--.- onus 
& State Sav Bk_| 200, 39,882! 4,173,169] 100]_.-___]_ m 
A Ey 2*4++1 + peepee eee Crust & Sav Bk | 4000,000 2,162,074 48,454,716) 100 250 255 
ee 100,000) 120,060; 2,208,764) 100|......|--... int-State Tr & BCo| 750,000) ‘636.174 11,077,260 100 265, |---.. 
Ced Rapids Nat Bk} 500,000! 383,202 11,364,484) 100] 220 |_____ Marine Bk & TrCo| 800,000! 410,366 11,664,797; 100 24544 ---_. 
Ced Rapids Sav Bk 200,000 146,761) 3,129,772) 100] 180 |_____ Metropolitan Po 400, 000 230,000 E 4,706,091 RE ERIC SS BBP ARS 
Iowa State Sav Bk. 100,000 36,510 2.319.179 1001 200 i..... Whitney Cent N B = 2. 8° 0, 900) 2,358 ,4 49 32,515,765 100 340 400 
Merchants Nat Bis 300.000 613,712 12'351.792| 1001 300 |77777 Ciberste B&& T: Co 2,000,000) 8,100,687 42,414,777 100; 420 450 
ple’s Sav Bank- é 007} 1,580.090; 190] 225 |... L 
Security Say Bank | 200,000 133,242) 2.370.000] 100) 200 |--777 Savings Bank-.-) 200,000) 761,397 17,226,968) ..--|-.----|----- 
1& Sav Bk_| 200,000) 105,134) 3,123,037) 100] 200 |____- Sh “re ee 
Council Biuffs— Per \share A Pty oh = 100 7 1oo. 
Clty National Bank| 120,000) 78,821| 1,565,747} 100|_....-|____. merican Bk&T Co 200) + = 59.207| | 87.100) 100, SF it 
Commercial Nat Bk} 100,000} #35.017|t1103.766| 100]_..._.|_~~ ~~ American Nat Bank) = 150,000 74,934 1,724,094’ 100 175 200 
Coun Bluff Sav Bk_| 150,000; 212,867) 3,468,708} 100]/_..._.|__.__ Zity Sav B&TrCo, 500,000, 107,467 3,454,222 ----| 250 iganan 
First National Bank 000} 200,000 s4.500,000| ___|_.....|_.... Commercial Nat Bk) 500,000) 679,924 12,858,164, 100.._- .\*300 
State Savings Bank 50,000 115,907| 2,325,100} 100]__..__|_____ First National Bank; 1,000.000 (225,000 t7,899,906; 100 250 --- 
Davenport— Per |ahare | Contin’! B & Tr Co, 300,000) 105,946 2,062,710) 100, 125 |140 
Amer Com Sav Bk_| 790,000] 1,125,907/16,581.207| 100/_..._.|_____ | 
Davenport Sav Bk. 300,000 517,527 §,235.714| 100)....-.|....- 
4 s of 146 'S . P 
Home Sav Bank | 80/000} 401192) 1.019'795| {00|.2227_|7Z77_ | MAINE—Nat. banks Sept. 12; State institutions latest returns. 
lowa rat ame oe yoy ery ot 5,058,294} 100/_.-.-.j}.._.. Bangor— Per share 
Securit v Bank. J ,000 oy 0 PE ee ’ ri ! i 
Scott Co Sav Bank-| 250;000| 375.000] 5,400,000] 100|....--|..~- First National Bank) 400,000, 489.473. 4.639.302, 100}_---../150 
Union Savings Bk.| 200,000) 287,009) 4,314,917) 100).....-]..__- Easteru Tr&Bkg Co} 175,000| 673.362 7.044.964| 100 ‘350 — 
Citizens’ Tr & 8 Bk} 50,000; = 17,399) $86,970) 100)... -|_-__- Merril! Trust Co 300,000 457.444 6,659,266, 100| 300 |__-. 
seoee wi cincs—, _| 1,000,000] 298,317!42.423,800] 1001...” |Mer* | Portiand— ' ries Per | share. 
ers ’ ’ ** ’ vr i  SEivecadsuleamat « -- - 
Cap City State Bk_| °150,000| 32.981! 2'762:409| 100|_-...-|..- cee wy SER iy no MS ORS + et + het pte 
Central State Bank) 250,000) 270,000; 6,133,860) 100)-.....]_.._. First National Bank} 600,000} 519.640 6,090,987| 100|------|----- 
Geasmerctal Sav Bk £ $4,792) 1,953,799) 100)-...--|..... Portland Nat Bank 300 000 6 18094 7'210.039 he Me 
Des Moines Nat Bk|} 750,000) 257,178) 13641.359!] 100) ._.._/]_____ elity Trust Co Sap 000| 834'223 13,110,054] 1001.72.12 
ge Rs Re i or ee I SS asco-Mere’ntile Tt| $00,000] 352.118 8,610,940] 100|------|----- 
Sirs Trust & 8 Bi-| 100.000, 25.184) 1.346.973) 100|-....- “222 | Gnton 8D & TrGol 250'000| 307,017) 936-433] 100|-2.222|.222. 
* as ’ ’ -eeecelecosco Q: 
EB ee Eee rie. is om oe eee 
‘owa Nation _— ’ a , ’ 3 ,9¢ aren Memes . inatituts 
Santhasica’ Bae a 100'000 51.2141 1.793.031| tool 777 77\77777 MAR YLAND—WNat. banks Sept. 12; State institutions latest returns. 
People’s Sav oy 100,000] 260,672, 4,644,733] 100|_._.__|_____ Baitimore— ' Per \share 
University State Bk 50,000 28.664) 572.711) 100)..... |... American Bank--.| 300,000) 200,742) 3,411,766) 100/*111 |-..-. 
Valley Nat Bank__| 300,000) 364,937! 4,347,369] 100]_._.__]_____ Balt Comm’! Bank-| 500,000) 171,914) 3,603,345) 100}_.....|..--. 
Valley Pa Bank___ 50,000} 203,107) 1,729,727) 100) ......|..._- Calvert Bank ....| 100,000) 119,470 5,471,679) 50)*101 |._... 
fowa Loan & TrCo} 500,000) 521,690\17,762,700) 1OO0}_.____|__._. | Canton Nat Bank. 100,000 t42,000 ¢1.800,000) 100/_.....}--.-. 
Dubuque— Per\share. | Citizens’ Nat Bank| 1.000,000/ 2,813,076 24,212,211) 10)* 46 |..... 
’ State Bk_| 100,000 15,000} 500,000] 100} _.__- 00 Commonw’ith Bank| 200, 158,427, 4,240,055) 50\* 8934)...-.. 
buque Nat Bank 109,000 31,074; 1,252,091, 100})_._.-_- 125 Drov & Mechanics’ | 
Dubuque Sav Bank 75,000 57,024’ 1,026,272} 100)_.....]__-_- Nat Bank... _.. 600,000} 588,199, 12,939,396) 100)*206 |..... 
ational Bank} 200,000} 226,375! 2,702,078) 100|_.-.-- 225 Farm & Mer N Bk_| 650,000| (289,327 ¢5,385,579| 40) *4314/_.._. 
} da” &Sav Bk} 150,000 84, 1,100,000} 100)......]..... Mercantile Bank..| 100,000) 145,197 2,733,979) 25)...... |-eeee 
Onion Tr & 8S Bank} 150,000) 215,902; 2,329,797) 100|_...__}_____ Merch-MechistNat| 2,500,000) 2,250,599 37,343,191) 10)* 3034)__.-. 
lowa Tr & Sav Bk_| 300,000) 203,914 2,392,672) 100}_...._|_____ Nat Bank of Baltim| 1,210,700) ¢609,442 £16815,295| 100) *184 ==-= 
Gecond Nat Bank__ ,000 75,150; 1,516,187] 100]......]_.._- Nat Bank of Comm| 750,000) 1,095,301/11,080.387) 15)...... *38 
| Nat Cent Bk of Balt} 400.000] "363.913 3.127.747] 100 $1333¢| ..-_. 
Nat Exchange Rank! 1.399 999) 1.173.276 11.793.335' 100 PEGE awa 
. Tice © Lostudes one-half share of Kent.-Tit.8.B & Tr.com stock 2 Ex-divident -» Aug. 311918. fr Nov. 1 1918 sApr 18 
1919. ncludes debentures 146 1919 v Last sale. eJune 171919. fCommon, 4g Preferred. 4d Dec. 211918. ¢ June 38 


1919. bNew Stock. 





c Unified todotan Fid. & Col. Tr. 
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are paid. 
42 1919. 





2 Bx-dividend i Last 
t Saving deposits not included in trust compan 


sale. aJune 391919 





» Aug. 20 1919. 
y returns, 


s0-call y 
@ May 19 1918. 


¢ Includes savings deposits. 


aciudes trust deposits. 


e May 12 1919. 


MAR YLAND—(Continued.) furon MASSACHRUSETTS—(Continued.) 
Surplus Gross : Surplus Gross 
Capital. |@ Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits. Deposits. |Par.| Bid. Ask. 
Balt. (Con.)— a 3 s Per | share. Holyeke— $ $ Per share. 
Nas Bank..| 400,000} »244,676) 04,055,000) 30) *4144/----- City National Bk..| 500,000} 270,529] 2,817,047) 100|-.._-- 120 
Nat Un Bk of Md_./ 1,000,000] ¢754,599/¢6,121,219) 100/*152 |----- Holyoke Nat Bank.| 200,000} 343,997] 6,414,776 100 185 199 
Old bro get wget} vere Tae 2 14 |----- Park National Bk_-| 100,000} n124,390/n1.299.792 100 103 107 
preyre eee ira 786] lee. adley Falls Tr Co| 500,000) 319,074] 4,612,417, 100 ie 
Son 90] 150 poal saos-saa| “soto9 |---- 
,000) 7,79 299,029, SU “OS [aoe wne a arenes — Per share 
1,000,000] 2,354,727/13,718,663) 50)*166 |---.. State Nat Bk_| 375,000] 238,764| 2.237.727) 100 ahi 
300,000 1274) 1,580,709) 25) 24 | 25 Atliagton Trust Co} 200,000; 34,141] 2,476,027; 100} 90 ...-. 
3,350,000 1,596,997 1$:934.257 00 ae ----- Lawrence Trust t Co 100,000) 82,347| c6,833,270 100 6170 |----- 
1,000,000] °385.070| 9.914.044] 100/*114 |__--- erchants’ Tr Co.| 300, 293.504) 6,130,016] 1 in BS 
raps-cue °'sua-soeligaes ia] gil eea|--- 
’ ’ 49, os ’ “< ~e<-e Lowell— Per share. 
600,000) 2,895,725) 4,464,902) 100/8710 |-.... Ap eton Nat Bank} 300,000) »293,900|n1,929.900} 100} 111 120 
200,000] '266,792| 5,571,089| 100/*205 |-.--- Lowell Nat Bi. 200,000 n90,242in4.192.180| 100] 104 /108 
500,000 421,397] 7,190,019} 50) *92 |--~-- Union Nat ---| 350, 620,317| 4,123,551} 100} 200 (-.... 
pe |ohore.| Femina | 52000] "1dsib09| $90:000] tom] ‘ae ik 
ry ie , 105 y i 
100,000] 418,229) 5,017,379] 100] 500 |_.--- ’ . . ; 
"000 34:000| 1.433,993] 100|...__.].-._. Mid’sex 8S D & T Co 100,000 35,919] 1,457,990} 100) 110 (-.... 
‘so.oun| “atan| “'fas'av0] woe] 188. |2-—- | 
’ 44,49 , J . -e--- Lynn— Per | share 
150,000 61,497) 1.813.316) 18....-<]-<--<- Cen : : fr 
Fr'k Town Sav Inst| &150/000] 175/707] 2/360,602| 100] 175 |_.--- Sdanuiaien ten Ei] Send Ah Oras daataeal wee 108 [ooz2. 
Central Trust On | 200. 233,492} 2.190,4191 50! 100 National City Bank; 200,000) »203,594'24,044.909] 100) 150 |...-- 
Hesex Trust Co___.| 250,000} 317,941| 2,250,899) 100, 175 /..-.. 
MASSACHUSETTS—WN at.bks.(ezc. Boston) Sept. 12; Stateinst.latest ret’ns. | Lynn S Dep & T Co 100,000 296,889) 4,014,121} 100, 320 (|... 
Security t Co- ,000| 388,447) 7,709,220) 100 tao 
tBoston— Deposits of| banks date| Nov. 1 1/919 Per |\share. 
Boylston Nat Bank 000] 423,441] 7,404,000} 100] 125 135 New Bedford— Per share 
Cit Nat Bank_la 500,000| 275,917|s1,252,936| 100/*15234]_____ First National Bk__| 500,000] 737,334! 8,714,297| 100/_____. 245 
clal Nat Bk{ 250,000; 329,887) 2,596,000] 100) 160 |.. .. | Merchants’ Nat Bk] 1,000,000] 1,434,517| 7,035,539] 100) 205 |-.... 
pat Restonal anal Saat 7,500,000|20,151,107| 174437000] 100] 515 4525 N Bed SD&TrCo| 200,000} 372,177) 4,012,149] 100) 300 |.... 
Nat Bank_._.__ 1,500,000] 2,335,911/26;571,000] 100} 250 |-.__- 
MMeretats Ges bil ,200'90] a.sue Su|ssaig'Son] 199 355°aas~ | wheat Mle = over 
é 000, 346, 615, w Nat Bank.| 200,000 0,829| 2,348, 100} 120 |-..-- 
RockBk of Rox| °300,000| 676.029! s6.112.899| 100] 305 |325 oe IOR.ERS eave 
t Security 250,000} 1,053,731] 3,353,000] 100] 425 |450 
at Shawmut Bank! 10,000,000/10,252,377| 141902000] 100] 254 |258 Salem— Per |share. 
Nat Union Bank__-| 1,000,000) 1,696,470|11,812,000| 100] 210 |212 Merchants Nat Bk_| 200,000) 300,977) 3,771,048} 50) 85 |...-. 
a! Nes Roxt: 950008 «05.889 96,336.471 100 “160 4a Naumkeag Tr Co__| 250,000} 224,663) 4,759,556) 100} 175 |...-. 
= , ’ ’ ’ ’ ’ Salem Tr t coe 200, , 17 ) 87, 96 100 100 -ae-= 
Web & Atine NBi_| Lo09'b00l 1630 or2t10724,000] 100] sia [sty _— — a aver 
American Trust Co} 1,000,000) 2,721,737|23,288,176| 100] 400 |405 
Beacon Trust Co..| '600,000| 1,433,772|17.578,273| 100] 317 |325 Springfiela— 
Boston 8 Dep & Ti| 1,000,000) 3,213,402|14,063,173| 100]__.___]_____ Chapla at Bank__| 500,000] 380,564, 3,627,964| 100] 140 |... 
Charlestown Tr Co} 200,000) 54.000} 1,474,009] 100} 125 1180 pee Nat Bank} 500,000 1,038,471! 6.714.960] 100] 180 |260 
Gaus Trust Cc} 100,000} 70,247] 1,033,995] 100] 155 |165 Spee Nat Bk_| 500, 970,409, 8,514,416, 100] 233 /|240 
w'lth Tr Co. 1,000,000} 1,090,824|25.163.441| 100] 190 [205 hid Nat Bank_..| 500,000} $06,224|11,732,550) 100) 238 {240 
Cosmopl’n Tr Co..| 200,000} 493,397] 7,238,721) 100)......}_._-. Commercial Tr Co. 350,000} 143,107) 2,810,719} 100/....-.}130 
Bquitable TrOo...| s00'c0| | 208°71a] Sise;te] fool -22277\72772 eae | «ieee Tissese SSer isn ten gee lo 
-=- ’ , 1490,106/ LUO! ..-.--]- ---- niou t rad 00,000} 1,239,442 13, P eo-<e 
Exchange Trost Go| 600,000 539,433] 6.841.809| 100] 138 1145 _ 
Federal Trust Co_.| 1,000,000) 437,397) 9,818,775] 100] 140 |145 
Fidelity Trust Co._| 2,640 400| 696,270) 9,005,363] LOO] 120 [125 Taunton— Per |share. 
Hab Trust Gar 300.0001 794i] -'308°200) 1o0l rer 22 eee een Ee §=—OORON 9104. 006 Oe 28e SOE -~~on<i~o~-- 
tT . ; OR, SR BS - Y "Kg ek | Eee eee aoe 
Hyde Park Tr Co-_ 200,000 60,497] 1,466,013] LoOo|_____- pie Bi A vyialeserndlaas 7 | r 
International Tr Co} 1,500,000) 2,169,779/21.833.401] 100] 300 {310 Worcester— : Per |share. 
Jamaica Plain Tr 200,000 33,970] 745,059] 1001....../-..-. Mechanics’ Nat bk} 200,000) 509,117) 9,728,767: 100) 225 |... 
Liberty t Co. 200,000] 389,699! 4,566,767] 100) 290 |_____ Verchants’ Nat Bé_| 1,000,000} 1,197,547 17,187,712 100} 210 |-.... 
Market Trast Co.. 400.000 153,432 1,091,991 100 115 1125 Park Trust Co_..__| 300,000} 174,122 ¢5,466,669 100) 155 a357° 
ti ,000 , ,245,749] 100)....-. ie re 250, 1,039 26,532,606, 100] 215 {2 
Metropolitan Tr Co| 300,000] 433,897] 8,028,340] 100] 200 |210 a ioe 
New Trust Co | 1,000,000! 2,857,202/22,367,899] 100/______ pine 
Old Colony Tr Co__; 6,000,000,10,109,717, 130494913, 100, 250 (255 
Old South Tr Co. 200.000 62,942 1.726.790) 1001....-<I-..-- 
Praden r Co... ' 9,377| 2,056,249] 10a}_----- Be gehpa _—- Mat. . 12; inatitutions latest returns. 
Surltan Trem Oe.” 200°000 223'241| 2'279'294| 1001190 1218 MICHIGAN—Nat. banks Sept. 12; State inatitutions latest retur 
th 200,000,  67,717| 1,497,771] 10uj.--.-.]____- 
State St Trust Co__| 1,000,000) 3,178,174/31,708,974| 100]/._-.__]____- City— Per |\share. 
Tremont Trust Co 00,000 50,500) 3,948,298] 100]_....-]-.-.. Bay aS gak....| 250,000! 320,579] 3,732,794] 100)....-./.-... 
OU 8 Trust Co____- 1,000,000] 1,176,276|10,767,742| 100|.--..-|_-__- People’s Commer- 
Winthrop Tr Co..} 100,000 34,267 SEAIT SOR. ncnnckecane cial & Sav Bank) 400,000/ 524,609) 8,160,960) 100|..._-. itaiesehi 
Beverly— Per |share 
_ Beverly Nat Bank_| 300,000} 249,701] 2,053,792] too] 147 |____- Detroit— . Per |share. 
Beverly Trust Co__| 100,000,  41,297| 750,714] 100] 125 |__-_- Amer State Bank_.| 500,009) 203,769/11,675,760] 100) 190 (202 
Beockton rer |oare| Gannett enk=-| 300:00o scc0gts:eeea07| $00] 386°o22—2 
a er |share r v Bank _. 2 é ‘ . aanae 
ton Nat Bank} 300,000; 425,047] 5,948,060] 100] 150 |__.- Com’ wealth Federal 
Home Nat Bank_--| 500,000) n408,377|n4,589,960| 100] 140 |142 Savi Bank...| 750,000} 106,947] 7,280,939} 100/_..._. sees 
Plym’th Ce Tr Co 100,000, 120,097] 4,727,444) 100] 120 |125 Detroit Sav Baak_.| 750,000) 1,293,674/24,327,060| 10@).._.__ enaltven 
c Dime Savs Bank_._' 1,000,000) 1,540,097/34,386,484| 106 300 j|__..- 
= ny e— Per |share. | First & Ol4 Nat Bk_| 5,000,000) 4,075,827|80,643,715| 100) 240 
ri Co..| 100,000} 190,000} 3,181,100] 100] 325 {375 First State Bank. -_.| 1,000,000 5,233) 11,570,404) 10@)_.___. anal 
Centra! Trust Co..| 200,000; 495,974] 2,830,996] 1001 375 1425 Merchants’ Nat Bk] 1,000,000) 746,367/14,374,899| 100; 175 j|_.--. 
Charlies Riv Tr Co 200,000} 221,094] 2,199,392] 100) 210 |225 Nat Bk of Com’ce_| 1,000,000) 1,314,217/34,970,245| 100) 240 (250 
Garvard Trust Co_| 200,000, 314,444) 4,251,764] 100] 180 1/190 Peninsular State Bk| 2,500,000) 1,306,697\34,155,272| 168) 22@ (226 
B.C People’s State Bank_| 2,500,000] 4,894,670) 101843703] 10@) 330 |--... 
- Cambridge— Per |share. | United Savings Bk_| 500,000} °183,504| 5,308,222) 100, 209 |__-_. 
Nat 100,000} 140,944/n1,113,812| 100] 215 {225 WayneCoHoSavBk! 3,000,000! 4,547,760\67,313,686| 1@0)_._.- .|3 
Pall Ri Detroit Trust Co_.| 1,000,000) 2,721,467|g7,503,878, 10@)______ es 
Palliser Beak | 400,000] 304,554| 4,260,816) rool rent” |**0"*: | Seomtlty, Teast Co-| | "600,000) 1,070, 0.229) 63.148. 369) 100370 “| ---- 
First National Bk | 400,000] 478.994] 3,610,498] 100] 210 [7227 | DMP Pras C0---) 4000» ercmen 9 sichie 
Nat Bank._____ 650,000] 551,488] 6,763,301] 100) 162 Grand Ra 
) , ’ UL L100) 162 4]-.--. pids— Per share. 
Metacomet Nat Bk} 750,000} 413,380) 4,810,447 1001. 128 130 City Tr & Sav 200,000} 116,599} 2,136,771] 100/_..._./_._.. 
Durfee Tr Co____- 400,000] 619,702] 3,308,559] 100] 210 |____- m’cial Sav Baak y 67,174| 2,780,091} 100} 215 |220 
Fitchburg Per share. | Hokey Nat cra Bil 1,000°000] 421°404 8'930,089] 100] 140 [180 
P on er |share c Nat ,000, 
Pitchb’g Be &TrCo} 500,000) 382,561] 4,190,794) 1ocl 145 |150 Gr Rapids Sav Bk. 00,000{ 427,127| 8,768,395) 1 te 
Safety Fund N Bk 200,000) 482,741] 4,587,938] 100] 285 1/300 Kent State Bank..| 500,000) 778,790 9,582,046 1 235 1245 
Gloucester Qld Neslonal Baak-| $00,000) 1.117.342 10.802812) 16) 200 |----- 
a— People’s Sav ¥ cainaaiie 
Se aera sod dapazal ago] 00 co | Si Mtn | BBS] GNAHE fend ao 
Gloucester Nat Bk.| 100,000, 152'077| 1168)'344| Toi] 160 "|77777 | Mtchlsaa Trust Co) — 200,000 deli od oar 
‘Glou 8 D Tr Co__ 200,000} 346,970] 4,425,032] 100] 200 |_____ ore 
Haverhill— Per leh B my a 500,000! 851,764 14,616,000! 100 vias *375° 
ar jsaare ank Oo naw... ° ’ ’ ’ » SUV coc wee 
Essex Nat Bank - 100,000, 174,402) 2,138,421) 100)-.....]____- Commarcial Nat Bk} 100,000] 108.475 1,264,000! 100|---~-_|92@0 
First National fk | 200,000} 3731659] 4,411.457] 100]. ___7|77777 Amer State Bank..| 200,000) 138,076 2,950,000 100/_.___. |2310 
ores ee Bk 200-000) 502.372] 3,734,401) 100 -- -- =) oo People's Sav Bank_| 100,000; 134,069 32,284,000 100'--~~"~ $215 
i ¥ ® 7 ‘J 7 i ‘ mt i 5 : 
Gaverhi Trust Col 9nn'nn = 119740! 2'547 ah sae  -endbstees Second Nat Bank..| 500,000) 808,207 8,662,002 100...... "275 
nd +, @ Capital to be increased. © New wsock. & Tue is the * ts,” now forming capital on which dividends 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columas 





MINNESOTA—WNat. banks Sept. 12; State institutions latest returns. 


MONTANA—Nat. banks Sept. 12; State institutions iatest returns. 



































































































































Surplus Gross urplue . 7 
Capital. |@ Profits.| Deposits. |Par.| Bid. | Ask. Capital. s Profits. foie BY |Par. Bid. | Aek. 
Duluth— $ $ z Per|share. Butte— 
Amer Exch Nat Bk| 1,000,000] 1,839,714|17,069,968] 100] 280 |---| Fint Star Bank....| 300.000 a 7,789 ‘ol olen 80 
City National Bank) 500,000 ,356| 6,429,291] 100] 190 |----2] Miners SBk &TGo| 200/000; —87'144. 1'475'076 272 7| 77777 7|77777 
First Nationa] Bank) 1,000,000) 2,379,529/21,873,074| 100} 310 |-.... Silver Bow Nat Bk.| 200,000 98,481) 1,000,879)... <l-cncslaocen 
Northern Nat Bank} 500,000) 314,710} 4,523,272) 100} 170 |_.--. | Daly Bank & TrCo| 100,000, 421,217; 5,722,017) 100|......|..... 
Bankers Nat Bank| —800,000| 250,477] 1,710,983] 98| 100" |p": | ,,fuelena— | es pie tos 
ankers Nat Ban ,000 50, 710,983} 98} 100 |_.-.. Amer N _--| 200,000 255,927; 4,310, 
First&Secur Nat Bk| 5,000,000] 5,821,579/81,443,974| 100] 274 |____- Nat Bk ot pata 250,000 136799 2346 oes! 100 ae aiaad ita dies 
North Amer Bank- 200,000 24 +73U 5,187,785 100 SS ree Montana Tr &5aBk 150, 000 88,471) 1,337,462 100 Sree: ee ee 
Hennepin Co Sav Bk 250,000 367,007} 8,096,923] 100) 260 j-.. .. Conrad Tr & 8 Bk. 200,000 103,699: 2.156.966 100]_..... Dyas 
pp meonete lars Bk reyes Na ne 3,138,288 Pe ise antl Union Bk & TrCo.! 250,000! 448,210) 4'287.894 100!...~_217~7 ~~ 
ere mt ‘ 471}; 100) 190 ji... = ~ 4d. y 
Metrop Nat Bank. 500,000 137,912] 3,869,003} 100} 133 |--__. NEBRASKA—Nat. banks Sept. 12; State institutions latest returns. 
Miameapole rr a-| 1990:000] | Srsa09/ Fase 709 | ef Lincoln _ Per are 
nneapo .| 1,000, 575, CoG Ce CRE speegal ; - 
Northwest Nat Bk.| 4,000,000] 2,993.897/57.278.966| 100|a268 |_~.-- tie Nes bee Sea oo8] Las art Biber nual tool aasé 5337 
St Anth’y Falls Bk_ ,000 127,449] 4,446,717, 100) 160 j|_.-_. First Nat Bank... 525.000 517,643. 6,082,994) 100 
Se ee ee]. tscetl  aaaen Saeed ae eo First Sav Bank_-_-| 100,000} 62/014 1.680:905| 100\._.~-- pean meen 
nion ank - 405,713} 100] 170 |_..-. R eon ; "one iz7al tonal weeraw 
Minn L'n & Tr Co_| 1,000,000] 910,692] 6,141,090] 100] .---—_|-——-- eee) aes Cae 3,808,174) 100)-.-... ----- 
- Paui— er jshare i 
Nsiant| 400,000] 100.120) g.720,74] 100] 148" [160 | Ofut Mav'oung S| «,290'000| 34537 23990°989) 1001 182. laaar- 
Capital Nat Bank 500,000 323,571) 8,702,071) 100} 150 160 Live Stock Nat Bk. 00/000 268,597 10,275,233 100] 250 {300 
Central Bank--_-- 200,000) | 63,274| 2,184,178) 100) 220 |-.--- Merchants’ Nat Bk| 1,000,000! 749,079 16,870/067| 100 
First National Bank; 3,000,000) 3,056,374/58,389,437| 100)_.-.--|_.--. Nebraska Nat Bank! °5090,000| 203,149 3.959.727] 100] 185 |..... 
Merchants’ Nat Bk) 2,000,000/ 2,333,213|32,965,774| 100) 245 |259 | Omaha Nat Bank._| 1,000,000] 1,339,491 31,892,660] 100| 290 |... 
Metropolitan Bank| 100,000 42,000} 1,200,000} 100} 130 |140 P -"| ”*200'000 879 4603" ged 
¢ 0 ackers Nat Bank_| 200,0 184, 4,603,077] 100] 175 {_.... 
Nat Bauk of Comm 400,000 169,697! 3,350,293] 100) 165 [175 Stock Yds Nat Bk 750,000| 1,123,710 11,871.373| 1001 270 |3 
Sint verde Nut Bi 350,000 330447 eit wth 100 200 330 State Bank “| 300,000; ° 76,000 4,500'000| 100] 140 1150 
ar NA 5 ’ , ’ y inc. : 5.2 : , 5 
Capital Tr& Sav Bki 250'000! 191'2341 3'030°217| 100! 250 |-_._- U 8 National Bk_--| 1,100,000) 1,095,292 21,648,925) 100] 285 [310 
MISSISSIPPI—Nat. banks. Sept. 12; State institutions latest returns. NEW HAMPSHIRE—Nat. banks June 30. 
Capital Nat B nk_| 200 100 Per \share. |” Manchester | Per |share 
p at Bank- ,000} 229,694] 1,807,925 et Hien Hasta: oo ° 
First Nat Bank_._-| 100,000/ 204,917/ 1,249,957| 100|-----_]-.--2 Srnceen Nas Bk-| SNe etebis! Tertoeel tents cierto 
seme State N Bk) 300,008) = 73,637) 1,535 732)-.--|------|----- Manchester Nat Bi| 150°000| 276697) 277311243 100lt22z fcr 22 
ae RATE) BEE RMD -~-~]-2r 5 ~~] -0 oo Merchants Nat Bk.| 150,000! 72,599 1,314'833| 100!...~.-|..~_~ 
Amer Bank & TrCo} 150,000 12,724 794,730} 25) 25 j..... ies . 12; State instituts 
RS ae RR ee Aland Ci Pea 
v r awit ° : ss ee ey '° 
First Nat Bank.._.| 300,000 209'174 1 O11, O43! 1 100} 150 |160 AtlanticCity Nat Bk 50,000) = #59,317| £3,373 19) 1 100 armtients anaes 
Merchants’ Nat Bk! 100,000! 461,592 1,598,211; 100! 400 |_... Bo oy " =. 208.080 ret! i. a7>- ae AOD) or 2=< ‘eres 
MISSOURI—Nat, banks Sept. 12; State institutions latest returns. Second Nat Bank.-| 100,000 ce DR ncslecsnsdipiiaw 
Kansas City— Per jshare, | Union Nat Bank _~. 100,000} ¢164,507)| 1,585,190) 100)... --}____L 
tral Exch 100,000 31,947; 1,205,699 166 |175 AtlanticS D & TrCo 150,000 ,836] 3,693,070) 100)/_._._- aia 
ty Bank of K C_ 100,000 25,590! 1,283,447 eis Guarantee Trust Co} 600, 442,471) 3,706,192)_._./_._... se nant 
Com'wealth Nat Bk} 250,000! 621,497/11,333,765 600 |___.. | Equitable Trust Co} 200,000) 151,974] 2,482,366)_._.}..-._-]____2 
Continental Nat Bk; 1,000,000} 101,497! 2,382,072 115 {120 Marine Trust Co_. 100,000} 200,032 2) ,493,372) 100})...._. sink ts sic 
Drovers’ Nat Bank} 1,000,000 178,090, 16,288,268 ee Bayonne— : 
First Nat Bank_.__| 1,000,000] 2,957.094'45,846.194 Bt Eseund Bayonne Trust Co_| 200,000) 166,464] 4,362,501] 100| 125 |_.... 
Gate City Nat Bk_| 200,¢00| 118,569| 3,828,959 OD Bovnmeith Mechanics’ TrCo__| 200,000} 435,729] 9,283,297} 50) 148 |... 
Int-State Nat Bank 500,000] 1,386,744/15,145,555 / i aa Bridgeton— 
Live Stock State Bk} 150,000 ,399] 1,410,763 ae a Bridgeton Nat Bk_| 100,000) 270,532) 1,956,421/_.-_}..-.--]..... 
Merchants’ Bank_-| 100,000 48,224] 1,945,637 See Cumberiand Nat Bk} 150,000} 576,767] 2,312,437)_.._.|....--|_.... 
Metropolitan Bank.| 500,000 37,500; 559,919 ae woo Farm & Mer Nat Bk| 150,000 97,346] 1,150,610) 100)....--}_-...2 
Midwest N B&Tr} 500,000) 307,849! 8,732,769 ee: Bees Cumberland TrCo_| 150,000) 203,417) 1,306,355]_._.|_...--]_...2 
Nat Reserve Bank_| 1,000,000} 230,709!10,647,334 i ae Camden— Per \share. 
New Nat Bank] 1,000,000} 1,022,507/27,153,070 285 |291 Camden Nat Bank_| 100,000) 253,471] 5,480,301] 100} 250 |_.... 
Preduce Exch Bank| 100,000 88,402] 1,818,959 ne Ba First Nat Bank_-___ ,000| 448,492) 6,048,846] 100)#226 |... 
Security Nat Bank_| 200,000) 127,467 1,757,095 | i eer National State Bk Y 753,767| 7,717, 100/#230 |... 
Nat Bank of Comm! 4,000,000] 2,037,976 59,295,771 ee Bee CamdenaSD&TCo} 500,000 06,224|10,227,393] 25/110 |..... 
redens' Nat Bank- 200,000 66,967, 5,264,707 180 |..... | Broadway Tr Co..| 100,000) 182,977) 3,211,617) 100/276 |_.... 
Stato Bank__.____ 100,000 75,374| 1,603,988 240 |{..... Central Trust Co__| 100,000} 341,107] 8,115,770) 25) *90 |_.... 
Stock Yds Nat Bk_| 200,000} 161,794] 2,353,070 ES epdage Merchants’ TrCo__| 100,000 79,191] 2,164,993] 100} 175 |200 
Western Exch Bank} 250,000) 110,000) 2,524,192 220 |226 Security Trust Co_| 100,600) 230,501] 4,026,290] 100] 295 |300 
Westport Ave Bank| 100,000 78,791) 1,014,988 et ede West Jersey Tr Co_| 100,000) 147,711] 2,457,484! 100/*251 |... 
Citizens Sav Tr F Co. 100,000 27 ,837| 1,103,916 at Beawns East Orange— 
Commerce Tr Co 1,000,000} 1,245,224/38,985,668 ae aedene East Orange Bank- A 37,000} 1,600,000} 100} 135 |150 
Fidelity NatBk&Tr| 2,000.000| 1,106,997/36,957.738| 100/n320 |____- Savinv&TrCo__.| 500,000!) 317,014] 7,183,624 100) 185 {200 
Guaranty Trust Co. 500,000 27,290 09,000} 100} 125 |... . Essex County Tr Co 200,000 273,197) 5,634,717) 100) 270 j..... 
Liberty Trust Co__| 250,000 37,712) 2,092,722) 100} 150 |__._. Elizabeth— Per | share. 
Mercantile Tr Co__ 121,344] 2,675,741) 100} 270 {275 Elizabethport B Co| 246,876' 122,770] 4,001,594) 100) 130 |....0 
peoples Trust Co... 78,744| 3,643,072) 100} 200 |_.__. National State Bk_| 350,000! 877,697] 7,139,969) 50) 140 |... 
Pioneer 395,301) 3,573,375| 100) 268 |... Elizabeth Tr Co___| 100,000 55,237| 2,127,476} 100]/_...-- 150 
Fideli anny Tt Co 118,907] 3,307,467) 100/-.----]-.--. Unton Co Trust Co| 300,000} 406,779] 7,963,489) 100) 320 {..... 
St. Joseph— Per |share Hoboken— Per |sharés 
Burnes Nat Bank_-_ 195,922] 4,411,167) 100)-...--]..._. First Nat Bank_._.| 220,000) 746,764] 9,236,266) 25) 105 /|106 
First Nat Bank_._- 502,279] 7,131,994| 100/-.-.--}_..-. Second Nat Bank_.| 250,000! £265,000] #6,343,183) 100} 390 |... 
Amer Nat Bk_____ 265.001] 8.324.868] 100/------|---_- Columbia Tr Co_..| 100,000 68,090] 817,106} 100} 150 |i65 
8t Jos Stk Yds Bk. 250,000} 5,300,000} 100/-.-.--j-.--. Hoboken Trust Co. 100,000 153,133] 3,574,794) 100} 250 |..-... 
Tootle-Lacy N Bk. 234.8411 9.954,927| 100/---.-_|_____ Hudson Trust Co__| 1,000,000} 1,321,969|21,744,149| 100) 400 
First Trust Co____ 62,274) 1,726,936) 100/......|-.... Jefferson Trust Co_| 200,000! 125 229] 3,741 527] 100) 175 |-.... 
Missouri Val Tr Co 36,602) 1,136,900} 100}-.-~--}-.--. Steneck Trust Co 100,000 138,754] 3,458,662) 100} 250 |-..... 
St. Louis— Per |share. | Trust Co of NJ__.| 600,000) 821,223/27,190,884| 100] 375 |4 
Baden Bank_____- 44,701! 1,343,055| 100) 145 /150 Jersey City — Per |share. 
Boatmen’s Bank. _- 867,761 20,221,042) 100) 13744'_-_-- Claremont Bank_..| 100,000 91,362} 2,791,793) 100) 185 |... 
Bremen Bank---_- 618,904| 4,673,793) 100)-...--|...-. | First National Bank} 400,000) 1,382,190/11,757,360, 100) 375 |-.-.. 
Cass Avenue Bank. 170,714) 2,585,241) 100) 250 |260 Hudson Co Nat Bk} 250,000) ¢772,096) t5,354,732) 100) 390 /|400 
Central Nat Bank_ 440,774:17,609,282} 100) 145 |150 Merchants’ Nat Bk} 200,000} 45,224) ¢2,781,129) 100) 110 |.._.. 
Chippewa Bank_- 112,476| 2,107,522) 100) 25144 ...._. | Comm’! Tr N J___-_| 1,000,000) 2,543,067| 28,970,669) 100) 410 {420 
First Na. Nat Bank___- 5,920,140| 120029195] 100) 220 223 Greeny Bk & Tr Co| 100,000 95,637| 3,079,238) 100! 230 {275 
Franklin Bank____ 69,233| 8,789,938] 100) 29714._._-. Lincoln Trust Go..| 150,000! 493,937] 4,637,219] 100] 310 {330 
Grand Ave Bank__ 60,670] 2,176,631] 100) 220 240 Mercantile Tr Co__| 100,000 96,000] 5,025,922) 100] 200 |_._- 
Internat Bank St L 630,120) 7,092,784] 100] 245 /|250 N J T Gu & Tr Co_| 1,000,000) 1,198,124/12,780,969) 100) 320 [360 
Jefferson Bank ____ 62,099} 2,744,248) 100) 100 |____. Unton Trust Co__.| 300,000 35,000] 6,355,361) 100} 85 |100 
Jeff-Gravols Bk__. 50,967| 1,386,945) 100) 140 [150 Long Branch— 
Lafayette SoSide Bk 478,142)13,547,066| 100} 300 /|305 Citizens’ Nat Bank| 100,000} 2202,000/91,600,000! 100/..-.-.,-.-- os 
Liberty Bk of St Lo 1,238,737|17,019,902) 100} 200 |_..-. Long Branch BkgCo| 100,000 45,000] 1,050,000] S0}..-...]_.-.. 
Lowell / eee 24.407 1,410,606 100} 105 |110 Morristown— Per |\shars. 
Manchester Bank __ 148,949] 3,044,139] 100} 205 |-.._. First Nat Bank_._.| 200,000) 255,324] 3,538,406) 100/....-. 1220 
Merch Laclede Nat 1,840,009 18,165,334) 100]/_____- 285 National Iren Bk_.| 200,000 80,769] 3,047,804, 50] 125 |180 
N at Bank af Com’ ee_ 4,042,640 69,851,332) 100) 135 [13636 | Americana Trust Co} 150,000 44,837| 948,796 100)... --_.|} 180 
Nigkt & Day Bank_ 57,244| 2,273,773) 100! 90 3) 95 Morristown Tr Co.| 600,000) 553,329] 7,284,323) 100) 208 4. ___ 
Northwest'n “ 565,576| 6,707,857| 100/--_.-. 325 Mt. ofly— Per |share. 
South’n Com & Sav 134,799] 2,211,318] 100})-.-.-./_.-- .-| Me Holt at Bank} 100,000 81,217| 718,463) 25) 35 | 38 
State Nat Bank. __ 1,058,676 17,708,379] 100) 189 (|190 Union Nat Bauk...| 100,000) 144,294] 1,227,299) 50] 100 [125 
United States Bank 0,467) 11,867,604) 100} 189 |----. Farmers’ Trust Go_ ,000 71,267| 863,203) 100} 110 /|120 
n T Co 202,914!) 8,048,192) 100)/-.-.-.-}_.-.-. Newark— Per |share. 
B’way Sav Tr Co__ 126,524| 1,740,839] 100} 205 {210 American Nat Bank| 300,000! 162,417] 8,080,959) 100) 115 |..... 
teau Trust Co 42,000} $30,000) 100} 135 j{_-_-. Br'd & Market N B} 200,000 85,194] 3,855,789) 100} 200 |..... 
City Co... 15,627| 1,476,090} 100] 100 [105 Mfrs’ Nat Bank._.| 350,000| 466,676] 3,820,949] 100) 220 |..... 
Baston-TaylorTrCo 42,590 46,441] 100} 120 |125 Merchants’ Nat Bk , 862,271| 8,933,330) 100} 200 |... 
Farm & Mer Tr Co 47,009; 2,637,881! 100) 145 |..-.-. Nat Newark & Easex é 
Laclede Trust Co__ 62,003 1,251,589] 100) 140 /150 Bkg Co.._.___-] 2,000,000] 2,155,327/31,938,198; 100} 350 |..... 
Mercantile Tr Co_- 7,119,572 43,293,991] 100) 36314 366 National State Bk_| 500,000] 712,519) 5,542,138) 100) 200 |.-.-. 
Miss Vall _..| 3.000. 5,592,640 26,887,461] 100) 297 |_-.-. North Ward Nat B| 200,000) 393,717] 6,356,069! 100) 340 |... 
Nor 8t LSav TrCo| 100,000) 108,812 1,668,978; 100) 205 /|210 Union Nat Bank_.| 1,500,000) 2,526,864/24,905,677) 100) 335 |.-.-. 
8&t L Union TrCo_.| Does no} banking | business 100) See -'305 City Trust Co____. 100,000 88,407] 2,426,101} 100) 175 |..... 
Savings Trust Co__| 100,000 30,659 1,036,920) 100) 110 {115 Clinton Trust Go-| 1005000] 106,971] 2.789.068! 100] 150 |... 
South Side Tr Co._| 200.000 53.371 2.115.852, 100 189 ene Federal Trust Go__| 1,000,000] 1,307,630} 9,677,641) 100] 215 |... 
Vandeventer Tr Co 50,000 12,522 862,935 100) | 85 Fidelity Trust Co_.| 3,000,000) 2,837,110 29,093,947 100] 325 |... 
West 8t L Trust Co! 100,000 44,667 1,161,299 100 130 130 [ronbound Tr Go’ °299.000' =. 228,112] 7,131,353! 100] 240 |... 
® gale price. ¢ Capital paid in; authorized amount ts larger. g Amount paidin. & New stock. 2 x-dividen’. y Capital to be increased. 
4Apr. 23 P19. eJune 20'919 »ltncluding FPideilty Sav. & Tr. stock. | Last sale. r May 121919. sJuly 121919. tJune 301919. olactudes 
Minn. L. & Tr. - » Aug. 19 1919. 
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NEW JERSEY—(Conciuded.) NEW YORK—(Continued.) 
Sur plus (irass Surplus Gross 
Capital. |& Profits | Deposits. |Par.| Bid. | Ask. Capital. |& Profits| Deposits |Par.| Bia | Ask. 
Newark (Con.) $ < $ Per |share | N. Y. City (Con.) $ Q $ Pe |share. 
Liberty Trust Co..| 109.009 33.889) 1,111,788 100 115 |---.. Chatham & Phenix 
Newark Trust Ce..| 2 0, Wu 20.099 1,782,759 Luv) 105) |-.2-e Natioua!l Bank-.| 7,000,000) 6,951,762|/113282 000! 100! 320 /|330 
rgfid Av TrCo.| 1:0,00 53,129 2,628,584 iu) 130 |-.... Chelsea Exch Bank! 400,000!  161.174|26,653.679, 100) 13) |140 
ashi nTrCo.| 200,000) 133,520 1,978,773 100) 165 |----- | Chemscal Nat Bank.| 3,000,000/10,059,076/67.342.090} 100) 4890 [590 
West Side Tr Co. -- ’ 403,267, 6,316,725 100) 295 | ~--- | Citizens’ Natioual | 2.550.000) 3,443,290)37,698,000) 100 255 |265 
New Brunswick Per |share | City Bank, Nat'l -/25.000,000,55,345,600|#639111000) 100) 435 |445 
Nat Bankof NJ__.| 250,000) 633,417) 8,371,699 100)....-.]--... Coal & Iron Nat Bk | 1 590,000) 1.519,999)16,789.090) 100) 245 |_-... 
People’s Nat Bank.| 100,000) 177,192; 2,674.755 1tOO}-...--}---.. Colonial Bank. _._. 609,000] 1,192,722)14.357.000, 100 359 |... 
New Bruns Tr Co_. 100,000 109,379, 3,210,751, 100) - ----- | Columbia Bank ._.| 1,000,000 853,549) 19,463,000, 100, 200 |_---. 
Passaic— Per |share. | Com'ce, Nat Bk of |25,000.000)27,899,309/272591000| 100! 253 |257 
Passaic Nat Bank..| 200,000) 537,729) 4,518,792) LOO}..___- ---- | Commer’! Exch Bk 200.000] 926,937] 8,071.000 100) 395 |410 
Hobart Trust -| 100,000] 167,109) 2,370.831| 100) .....]-.... Commonweaith Bk} 400,000) 793.994] 9.228.000, 100) 215 (225 
Passaic T&8DCo| 200,000) 368,999| 7.488.706) 100) ....-]-..-. Continental Bank -| 1.000.000] 692,397) 7,440,000" 75) 12) |[___. 
People’s Bk&Tr Co} 200,000) 418,191) 5,221.900, 100) ... -| ---- | Corn Exchange Bk | 4,200,000] 8,627.027|157616000, 100] 425 |____. 
Paterson— Per |share | Cosmopolitan Bank 100,000) 20,988] 01,896.700; 100) 95 |100 
Piret National Bank; 500,000) 700.547) 6,275,194) 100)....-.|-..-- East River Nat Bk | 1,000,000] 633.600/11.349,000| 25] 159 oinade 
Paterson Nat Bank 300,000) 559.739) 4,681,196] 1O0}__.. 2 ---- | Fifth Avenue Bank 5 ¥),000| 2,3%9.769119,719,000} 100 990 |____L 
Second Nat Bank..| 250,000) 388,949) 8,328.224) 60)......]-..-. Fifth National Bk | 1 000,000)  448,300/10,358,000| 100A150 |165 
Paterson Sav Inst_-_| 1,000,000) 835,099/17,604,000) LO0}-.....]-..2. First Nat Bank — = }1u.000.0001/33,395,067/213599090| 100 995 j--... 
Citizens’ 250.000] 456.719] 5.370.958! 190}_-__ ---- | Garfield Nat Bank | 1.000.000] 1,465,540113,110,900| 100| 205 |220 
Franklin Trust Co 150,000} 121,676) 1,927.169 100j-.....}-.... Gotham Nat Bank 500,000] '544.412/»10281.274) 100] 190 |200 
Hamilton 500,000} 465,999) 8.283.798 100)-.-.--]-..-. W R Grace & CoBk 500,000| 997,900] 4.374.000, 100 ome 
Paterson 8 D&TrCo; 300,000) 458,769) 5.044,927| LOO}... -.)-.... Greenwich Bank 500,0001 1,674,200}18,.762.000| 100) 380 - - =e 
------| 350,000} 517,949)10,915,795) 100)..-.-}-...- Hanover Nat Bank 3,000,000) 19,070,779) 134169000) 100) 815 |825 
Plainfiela— caare Tred Nat] 1'800/000 8:378.772] 26-1 12,000 100 383 600 
mport at ° ’ \ ° ’ ’ ’ 
City Nat Bank...-/ 150,000} 294,939) 4,510.798) 100) 200 |-.... International Bank| °500,000] 259.891] 7.631.000] 100]... |---=- 
First Nat Bank_.--| 200,000) 125.579) 4.823.189 100, 175 |-.... Irving Nationa! Bk} 6,090,000] 7,845,909|123248 000] 100/p365 |----. 
Plainfield Trust 300,000} 429,697) 8.131.707) 100, 250 j-.... Liberty Nat Bank | 5.000,000) 4,037,300/87,373.000|] 100|/A450 [500 
State Co....} 100,000 81,447) 2,085,770) 100) 165 |-..-. | Lincoln Nat Bank | 1.000.000] 2,128,272|17,315.000] 100| 270 |286 
ManhattanCo,Bkof| 2.500,00) 7,982,900|76,648,000| 5°] 222 |230 
Trenton— Mech & Metals 
Broad St Nat Bank; 250,000) 472.921/ 6,363,854) 100)....../200 National Bank | 6,000,000]13,027,567|155185000| 100) 445 |_---- 
First Nat Bank..--| 500,000) 629,521) 7.317 905) t00|....../225 | Merchants’ Nat Bk} 3.000,000| 3,279.067|25.479.000] 50| 235 |245 
Mechanics’ Nat Bk| 500,000) 1,470,776|16,941.394 ------|330 Metropolitan Bank} 2,000,000] 2,674,197/36,864,000) 100)... smibe 
Trenton Bkg Co..-| 500,000) 835,991) 6 442,727 ------|112 Mutual Bank —_-| 200,000) 623,.247/11,427,000| 100) 425 |.-... 
M 100,000; 197,997] 4,214,742) LOO}_.....j}-.... Nemeth State Bk 100,000} 248,900) 21,894,900) 100]. sb nici 
Trenton T&8 D Co} 200,000) 327,511) 5,872,994] 100)....__}-.._. New Neth’land Bk 300,000] 329,544) 7,858 000} 100] 200 /|210 
N Y Co Nat Bank | 1,000,00'| 482,394/13 550,000} 101] 140 (149 
Basie Bane | * Sooo] Sore saat Sexiam| ‘S| fh Se 
— % le ank....-. , , , * oe 4 . p> Se 
SBW VORK—Nat.bks. (ezcept N.Y. ity) Sept. 12; State inet. latest returns k. Nat ..| 8.00000: 120'979.047 166101 Og) 1001 750 780 
Albany — Per share. | Produce Ex Bk,N Y| 1.000.090} 1,328,961/28,003, 109%) 400-2... 
First Nat Bank_...| 600,000) 592,570 ¢8,088,030 100| 170 |175 ress Bank ....| 200,000] ° 39,694] 1256,171| 100)__.... ---- i 
Mech & Farmers..| 250,000) 1,073,714 1.770.767 100] 500 550 Public Nat Bank. | 1,500,000) 1,646,8317/250963,398) Lu;| 300 ---.. 
Commercial Bk} 1,000,000) 2,227,787 29,906,768 100! 330 (|340 Seaboard Nat Bank | 1,000,00% 4,248,766/50,644, 100] 600 ,----. 
N Y State Nat Bk.| 500,000) 672,977 121865,617 100) 270 {280 Second Nat Bank. | 1,000.0 | 4,268,527|17,379,000 10] 400 425 
Albany Trust Co.-| 400,000 667 9,486,998 100) 160 |165 | Standard Bank.---| 100,000] " 64,309} 520,400, 100}___.-- aut 
Union Trust Co...| 250,000) 581,907; 6,020,894' 100] 325 (360 State Bank _.__| 2,000,000] 1,201,479/56,245,000 itu |*:76 |----- 
Twenty-third W Bk} 200,000] 140,849) 05,397,013) 100] 115 |1 
Auburn— Per |share | Union Exch Nat Bk} 1,000,000] 1,389,971|19,737,000, 10°] 185 |192 
gavuge Co Nat Bk| 200,000} 321,201) 2,500,973 100)......|#@10 | Wash A’ts. Bank of| 100,000] 457,698) 2,711,000, 10} 275 |---.. 
Nat Bk of Auburn./ 200,000| 107,409. 2,161,321! 100|)....../ 4125 | Westahester Ave Bk| 100.000 95,629’ 02,713.413, 100} 170 |-.--. 
Auburn Trust Co..| 150,000) 249,894! 4,062,192, ...}....__]____- Yorkville Bank _- 290.00. 728,141'12,724,000. 100) 340 |----. 
American Trust Co} 1,000,000} 243,329 5,279,900 100)... |---.. 
Binghamton— Per \ghare. | Bankers Trust Co /|15.000,000/18,786,520 332321725; L0uj 490 [495 
tizens ----| 100,000 70,687) 1,751,963 100) 155 [158 Central Union Tr : 
City National Bank} 200,000} 311,699, 2,648,709 100) 220 (225 I tak annals aio 12,500,000] 18,535,092 221066 340) 100] 463 (468 
First Nat Bank..../ 400,000} 256,221| 4,864,263; 100) 170 |175 Columbia Trust Co} 5,000,000} 7,262,007 87,499,935) 100] 380 /|390 
People’s Trust Co-__ y 138,362] 4,829,961} 100} 130 |135 Commercial Tr Co 500,000} 193,700, 8,682,700 100] 150 |160 
Empire Trust Co__| 2,000,000] 2,171,397 48,357,726 LO | 295 (305 
Brooklyn— Depo} sits of Broo klyn banks| are of date| Sept}, 12 | 1919. | Equitable Trust Co} 6,000,000/14,394,769 225865 937| 101] 480 |490 
Surplus and pre| fits are of |\date Sept. |12 1919 for Nia- Farmers’ L & T Co | 5,000,000|11,982,274 173005 242} 100] 435 (445 
land Sept.| 12 for Sta\te banks. Per |share. | Fidelity Trust Co 1,000,001 1,348,444 12,839,293) 100} 220 |230 
Bank of Coney Isi’d| = 100,004) 73.497| 3.968,117| LOO] 140 [155 Fulton Trust Co. _. 500,000] 627,883 8,854,128) 10°) 245 |252 
First National Bk_-| 500,000) 736.052/10,484.20% 100] 200 [215 Guaranty Trust Co/25 ,000,000/29,637,000 704663400; 100] 420 /425 
Greenpoint Nat Bk} 200,000) 251.900! 3.361. 100} 150 [165 Hudson Trust Co - 590.000] 622,827: 7,041,295 100) 135 {1145 
e@ Bank____. 100,000’ 61,000} 1,670,400} LOO} 110 [120 Irving Trust Co ___| 2,250,000] 1,571,189 77,908,025} 100 (t) 
l nih 200 ,000 96,229) 2 420 733) 100} 80 |_.__. | Italian Discount & 
Mechanica’ Bank_.| 1,600,000} 1,138.811/35,347.723 5g 85 | 90 Trust Co.... -| 500,000) 362,347'19,631,715) 100'_.-..-. are 
Monteuk Bank....| 100,000 53,947; 1,609,355] 100) 85 | 95 Lawyers’ Title & | | 
Murficipal Bank_.-| 200,000) 102,372) 1,111,575) 100)______|____. Trust Co. ___..' 4,000,000) 5,529,900 17,523,900] 100 125 (132 
Naseau Nat Bank._} 1,000,000) 1,258,239/e12794000| 100] 205 1215 Lincoln Trust Go... 1,000,.0| 783,277 24,582,129} 100 175 j-----. 
North Side Bank..| 200,000} 244,554] ¢5,585,000] 100] 195 |205 Mercantile Trust..| 1,000 869 995 19,156,948) 100 245 ame 
People’s Nat Bank_| 200,000) 211,100) 4.780.700! 100] 137 |147 etropolitan Tr Co 2,000,000] 4,459,974 39,243,869) 100 345 (355 
Ridgewood Nat Bk} 100,000) 170,810] 5.258.000) 100) _ |____. L Ins & Tr Co, 1,000,000] 4,422 509 22,958,865) 100 785 ‘80@ 
Brooklyn Trust Co_| 1,500,00(4 2,634,491/3%.009.933| LOO] 505 |____. New York Trust Co} 3,000,00(/11,129,007|67,617.899} 100 615 625 
Trust Co_| 1,000,000) 1,350,765|25,284,919}) 100] 245 [255 Title Guar & Tr Co) 5,000,000)12.825,297 32,511,435] 100 405 415 
Hamilton Trust Co} 500,00({ 1,089.117| 7.976.078] 100] 260 {270 U 8 Mtge & Tr Co_| 2,000,000} 4,808,090 61,350,701} 100 430 440 
Co Trust Co_| 500,000) 2,868,297/22,905,338] LOO] 650 '700 U 8 Tr Co of N Y_| 2,000,000/14,672,900, 44,086,422) 100, 8909 920 
Manufact'rs Tr Co} 1,000,000}  901,292/29,939.933] 100] 190 |205 Jamaica, L. I.— 
People’s Trust Co..| 1,200,000} 1,628,567/33.278,199| 100] 300 {310 Bank of Long Ial’d_| 1,200,000} 1,104,700/23,929,600} 100)..---- saniagiie 
First Nat Bank....| 100,000 59,600) 3,060,400, 100}_.-.-- sweew 
Buffalo— Per |share. 
Bank of Buffalo __| 2,500,000! 2,802,647'39.777.929| 1001 265 |275 Rochester— Per | share. 
Lafayette Nat Bk. 750,000; Began busliness Oct.| 14 11919 Alliance Bank...-- 1,000,000 821,476)13,930,296) 100) 225 |-.-.. 
Liberty Bank 1,500,000f 1,168,400/31,368.167] 1Uuol 275 |_.... | Central Bank __._- 300,000 364,079, 8,659.769) LOO} .20 {----. 
Manuf & Trad Nat 2,000,000) 2,214,297/41,224,321] 100] 275 (280 Citizens Bank ..-.| 250.000] 152,820) 2,258.387| 100) 125 |140 
Marine Trust Co. - 7,600,000) 9,822,385]70,356,.436] LOO] 345 (355 Merchants’ Bank-- 500,000] 490.201] §,744.474| 100) 170 (180 
People’s Bank_____ 600,000]  917,292115,729,902] 100] 270 Lincoln Nat Bank | 1,000,000] 2,087,399)19,927,745! 100} 220 230 
South Side Bk ____| 100,000) 26.94) 749.047].__.] 135 [150 Nat Bank of Comm) 750,000) ¢869,474/#11570,997| 100) 155 (160 
Buffalo Trust Co.-| 500,000 — 500,000/13,487.710] 100| 275 |300 Traders’ Nat Bank 500,090} ¢349,577/¢8,460,346| 100) 150 |-.... 
Citiz Com’! Tr Co.} 1,250,000) 1,.857,971|21,080,979] Lool 245 |260 Fidelity Trust Co_. 500,00 421,444] 9,151,990; 100) 176 /|225 
Fidelity Trust Co. - 1,000,000] 1,119,592)17,453.894] 100] 215 /|230 Genesee Val! Tr Co} 400,06 523.209 7.279.007 100 ue aoe 
wun °er |share. | Roch Tr & 8 D Co- 500,00 911,309)21.921.113} 1 
Becond Nat Bank =| dancom| S7"coui| 4337-904] Hex] $88 |---| Secure True Co.) a) a 200 738) 180 -iaa 898 
=- 000 9% 757,604] 100) 250 | _. .--| 1,000,000} 574,039/13,276, 100} 1 
ung Can T Co} 600,00: 550,090) 7,078,736] 100] 215 |____. vars sree Ce 
. m Syracuse— Fer share. 
New York City-|Deposits of|N. Y. City| banks are| -ep|rted net] and City Bank Tr Co. _-| 1,500,000) 864,491)15,600,972) 100) 188 195 
Gre of date Nov.| 11919 |Surplus anid profits ar|. of |date Se|pt 12 | Merchants’ Nat Bk| 300,000] 329,162|»2,304,212! 100] 207 210 
1919 for Nation|aland Sept|12 for State] hanks. Al 4iv:| tend relcord Salt Springs Nat Bk} 500,000] 343,270) 4,372,933] 100! 185 195 
of banks and trust com, |janies in Nijew York Cilty ay.ld Broolklyn Third Nat Bank . 300,000] 308,440)t2,794,404; 100 150 170 
america, Bank of "|°1,500 00] F141 arolag cas Meal 2h! Mee ee ee eo] Foo ouul Lioctoaal23371;730| 100, 240 350 
, --| 1,500, »141,376)25,942,000] 100] 615 |_____ _| 1,500,000] 1,057,544/23,371,730| 1 
Am Exch Nat Bank| 5,000,001] 6,943,241] 18.68),000| tor] 310 (3077 | S77#CUSe Trust Co 
ASaatic Nas g as mee er 16,145,000] Lo | 200 (a Troy— ce share. 
pe . 567] 02.165.705] 100] 177. 1182 Manufac’rs Nat Bk| 150,000} ¢708,882/#13355,472) 100! 5 nme 
Bank of Europe...| 150,000} 142,471) 4.583.566] tu} 110 1130 National City Bank} 300,000 £264,070] t4,357,463| 100, 170 [172 
Bank of US___._.. 1,000,000} — 426,300)r22804900] to | 200 |____- Nat St Bk of Troy_| 250,000] ¢390,622|¢3,756.414| 100| 215 |220 
Battery Pk Nat Bk) 1,500,000) 1,630,291|12.347.000| 1ov} 215 225 People’s Bank - ..-- 100,000 149,290} 1,122,442) 100) 214 216 
Bowery Bank... __ 250,000) 836,400) 5,221,000} 100] 425 |___ . | Union Nat Bank. __ 300,000 t93,591/¢3,210,126) 50) 110 {115 
Broadway Cent Bk 100,000 61.471) 02,289,968} to} 150 1165 United Nat Bank __ 240,000] 436,194) 774,935) 100) 245 (300 
Bronx Borough Bk.| 150,000] —£71.910] ¢2.974.500] 100] 105 {125 Security Trust Co_| 200,000) 173,217! 3,734,423, 100) 175 /|180 
Bronx Nat Bank...| 200,000] 241.200) 02.734,300] tou] 150 {160 Troy Trust Co... 200,000; 67,241| 2,301,042} 100) 93 | 98 
Bryant Park Bank.| 200,000) 149.127) 2.891.974] 100] 145 1155 
Butch & Drov Nat.| 300, 122,940} 4,236,000] 25) 35 | 40 
Sosseisational Bk _/10,000 ,000/20,479,190)334125000] 1901 650 [680 
t Mercantile Bk} 100, 72,933{ 02,141,031] 150] 175 {190 
*Sale price. b6Paidin. & Capital two bet . sEx-dividend ¢ Oct. 18 1918 e Nov. 1 1919 i Last gale. ¢ June 30 1919, 
¢ May 121919. ANew stock aAprii 201918. Tr etfs. Includes 1-3 share Irving Trust Co Bx-rights. fr April 111918. 4 April 3¢ 


1918. 


n May 10 1918. 


t See Irving Nat. Bank. 





«Includes Foreign Branch Deposits. 





» Sept. 12 1919. 





Nov., 1919.] 
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NEW YORK—(Conciuded.) On1IO— Concluded.) 
Surplus Gross Surplus Gross 
Capital. |& Profits | Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits |Per 
Utica— + $ $ Per \share. Cleveland-— $ $ $ 
first Nat Bank... 1,250,001} 1,672,992:10,158,084! 100)e260 (275 Amer Sav Bk Co-. 50,000 170,611| 2,716,648 
Oneida ) Bank. 600, 888,274) 3,463,711, 100) 220 |225 Central Nat Bank | 1,000,000) 1,286,017'19,099,115 
Utica City Nat Bk_| 1,000.00 311,659} 3,415,921 100} 110 |120 Clark Ave Sav Bk 200,000 73,000| 2,800,000 
Cit ’ Co. 500, 625,902) 10,547,792! 100} 290 {300 Clev Sav & Leap Co 250,000 196,699} 1,460,932 
Qnueida Co Tr Co__| 250, 406,070} 2,179.019! 100 _.|..... | Columbia 8 & L Co} 100,000) 177,869) 3,738,719 
Utica Trg DepCo_| 800,000{ 904,312/11,314,361| 100) 345 (355 Piret Nat Bank_ 2.500 000) 3,909,307,78,147,991 
Watertown— Per |share. | Forest C’yS&TCo| 250.000} 326.793] 5.158'717 
Clty National Bank 100,000} £r118.307}r1,505 719) LOO}... }-_. - Garfield vy Bk Co §00 .vou 517,940 12,985,340 
Jefferson Co Nat B 250,000, 1r343.494)r3 660 446 = usecapieliiacaaiabie Lorain St Sav BkCo 200 ,000 193, 121) 4,868,990 
Watertown Nat Bk 200, 7295 ,439/ r2,866 766) 1 icuneseeedidelntni Nationa) City Bank} 2,000,000) r740, 447) r11463 223 
North’n N Y Tr 400 ,00U) 589,511] 7 497,939 100 aiid leben Nat ry rere Bkj 1,500,000) 1,526,909 7,827,210 
Westchester Ce Per |share. | Pearl St S & T Co 600.000) 641,597 12:748.196 
Mi Vernon— ist N- 200,000) 115,192) 5,402,629) 100}.....-}-.... nited Bk & Sav Co} 1,000,000 589,700,15,088,000 
Mt Vernon Tr Co} 200,000| 251,097) 5,329/221| 100|_---.-|_..-. Union Commerce | 
Sew Rochelle— Nat Bank 4,000,000} 3,938,982'61,375,972 
Nat City Bank~- 200,000] 1r113,700)r4,518 264} 100})_....-j.... 2 B'way on & Tr Co 300. 725,917,\11,144,979 
North Ave Bk___ 50,000 30,197 By SR Re PRE, Citizens’ 8S & Tr Co} ¢,000,000) 5,378,274 62,094,566 
H ot Tr Co- 150,000 92,904 1,777,190 SESE: PEERS Cleveland Trust Co} 2,500,000) 2,816,462 67,450,793 
N - 200,000 128,147} 4,106,994) 100)_.....j}..... First Tr & Sav Bk | 1,250,000 971,976 20,361,707 
Gesining—ist N 100,000 089 642) £586,311) 100}... 2} Guardian Sav & Tr) 3,000,000) 3,767,912\63,825,900 
ee Nat Bk. 100,000 35,762} 1,305,986) 100)_.....}]..... Home Sav & Trust. 125.000 93,262; 2,489,027 
Pockski L 8b Bkg é Tr Co. 650 .000 377 ,029/|21.786,102 
Weetch Co Nat... 100,000 361,702| 4,068,621} 60)....../-.... State B Ang 350.000 190,942) 7,900,970 
Pleasanterslle— Super’r 8S & Tr Co 600,000) 1,420,639)14, ry 762 
Mt Pleasant Bk- 50,000; G4,507). 1,169 TOR cccilcwctanlesnes Union Sav & L Co 860 .000) 460,292) 1,614 001] 
Pert Chester—ist N 100,000) 1£193.297)r1.152.947) 1O00j)_.....]_...- Wood!’ v8 & Tr 350,000 §84,119)11,713,433 
Mutual Trust 300, 87,882; 2,100,463; 1 105 |125 
—— Nat Bk-_- 50, 7108,117)7r6.149 861, 100)....../.-... Columbus— 
arrytown Nat Bk. 100, 7139 ,774 r1,159. SN Wiiiniiandciniiens Capital City Bank 100,000 40,000 00, 
White Plainse— Central Nat Bank 200 ,000 25,247) 2,650,300 
Citizens 100,000 72,991) 2,612, 928 | GAS RESETS Citizens’ Tr & Sav 700,000 167 ,434| 5,241,707 
Cent Bk West Co 100,000) 95,197 1,001,125; 100]......}..... City Nationa! Bk. 300, 286,639] 6,523,908 
County Trust Co 100,000) 122,174 2) 802.239! 100]... -.}...- umbus Sav Bk 50. 96,000} 1,188,000 
First Nat Bank __ 100,000 60,197; 1,497,426 100)....../_..... "IN 300, 541,644) 7,187,669 
Penkers— ist Nat__ 300,000) 122,299 4.289,760 ecewetiisesan Fifth Ave Sav Bk 50. 65,000} 1,100, 
Yonkers Nat Bk_ 200, 730,961) r1.649.227 100)....../.-.--. Hayden-Clin N 700, 848,170) 7,496,281 
Westches’r Tr Co 300 ,000) 192, "311 5,261,324 100'130 140 ay aay Bk “a ry Oh eae 
; . v Bk Co ’ 13,4 ’ 
G@ZORTH CAROLINA—Nat.bke. Sept. 12; State inststutions latest returne | Market Exch Bank 100, 154.217| 3,062,790 
Charlotte— Nat Bk of Com’ce. 200, 279,347| 4,672,377 
Obariotte Nat Bk_.| 375,000} 302,767] 3,897,069 100) 185 |____. New First Nat Bk_| 500, 600,094) 8,578,700 
Commercial Nat Bk} 500, 471,312| 3,120,663 100) 185 |. _. Ohio National Bank} 400, 640,941/10,611.915 
First Nat Bank....| 300, 530,744| 1,292,634 100) 219 |... _ StateS Bk &TrCo 400, 220,764) 3,252,061 
Guten Net Beak =| sonoeol irative| aateaeo. 19m. sep Dayton— 
0| 840.775) 495.297] 7.456.922 Amer. Nat Bk... _- 200,000} 142,712) 1,323,669 
’ce Tr Co.| 500,000) 241,909] 2,401,711 City Nettones Bank} 200,000) 355,179) 4,498,456 
Durham— parton Nat Bank 300, 197,400} 2, ,877 
Citizens’ Nat Bank} 100,000) 129,294) 1,400,000 Merchants’ Nat BK} 200, 125,547) 1,766,311 
Fidelity Bank____- 100,000} 593.307] 3,647,126). Third Nat Bank. 400, 323,674) 2,576,217 
First Nat Bank___. 400, 306,910} 4,247, ‘036! Winters Nat Bank | 1,000, 664,097] 4,923,464 
Home Sav Bank___ 50, 46,101 23.706 City Tr & Sav Bk. 100, 28,827| 1,728,191 
Merchants’ Bank__ 100,000 70,000] 1,006,000 Dayton Sav&TCo} 500, 576.529|13,078,120| 100) 240 (225 
aan be Ses ee 400,000 127 ,477| 74,111,009 Toledo— : Per |share 
xc a J r 4 r4, d . 
Greensboro L & Tr. 200, 62,467| 2,465,347) Com Sav B & Tr Co 200, 121,500} 6,968,017} 100] 125 |-.-.. 
Greensboro Nat Bk} 100,000} 140.034|r1,533.460, 1 Dime Bauk Co} 225, 173,801} 6,086,317) 50) 155 |175 
ile Bank_.____ 25, 55,491 458.977 First Nat Bank 500, 71,432,270'r10 339 353) 100) 345 |.-.... 
iseiae | Crone Tip aad ME cr ME ee re 
Citizens Nat Bank. 300,000 108,549] 2,647,816: 35 ome Sav bank - .-. ’ ’ csace 
Comm’! Nat Bank-| 300, 7157 .412| 73,560,771; 100)..-..- 110 | Meré Ci’k 8 Bk_- 1B: 317,204) 2,334, a 100) 300 {330 
Merchants’ Nat Bk 100,000, 4190,000;d5,000 000, 100)_..._. 200 Nat Bk of Com’ce | 1,000, 627 ,.707|16,306.9 100} 150 {160 
b Bkg&TrCo 100, 36,422] 1,128,893, 100)_.__- 150 Northern Nat Bk 1,600 000 889 ,274,11,906, oon 100} 200 j|-.--.. 
Bk i oh; #00 .000 41.465) 2.169.488 100' 100 105 am Bank 1,000,000) 2,392,213 15,918,631 1 320 (330 
Murchison Nat Bk_| 15000,000; r1,030,000/r11205 323, 100) 170 175 Tr Co 250,000) 273,109) 4,701,273) 1 205 |----. 
Ber SS Sez rl 400208 aw te (60) | Sobame mere Be] Sea 125.00) Senet) 10) 8 isa 
ilm Sav & Tr a 100,000 296.837| 3.397.607; 50) 310 |... Sav a * ’ . 
© Winston wes ’ Union we Bank. 250,000) 359,489) 1,190.032) 100 240 an 
le’s N##t Bank_| 150,000) ¢35,294/¢1.897.512 100'....2-/__._. ngstown— o 8 . 
- Y 0 a City Tré4Sav Bank 200,000} 244,901) 5,736,070) 100} 195 {210 
Wemhovia B& & 'Fz_| 1.588.000) 1.207, ee _ | 68 ‘| Nat Bk | 500,000] 577,690 5,708,964] 100| 185 |195 
Dollar Sav 4 Tr Co} 1,500,000) 1,455,004 18,013,291) 100} 210 [225 
. First Nat Bank 1,500.000| 2,072,372 17,670,091} 100) 210 (226 
BORTH DAKOTA—Nat. banks Sept. 12; State institutions latest returns Mahoning Nat Bk 500.000 474,366 3,964,432, 100) 180 (190 
—_—=— *| Mahoning 847Tr Co '99 000 103,997 1,444,261 100'...__.'__--. 
Pargo— Per ,share. 
pets ae Bese. - Bk. — ge: er gb “700 GRE, CP seat OKLAHOMA—Natsonal banks Sept. 12; State institutions latest returns. 
First Nat Bank. 800,000} 281,476) 6,722,973) 1OOj/.....-/..... 
Merchants Nat Bk_| 100,000} 141,209] 2,381,373] 100|_.--_-|_-__. Guthrie— Per share. 
Northern Sav Bank 100,000; 27,449) 2,092,062) 100)....--]..... First Nat Bank ____ 100,000 7r40,767\ 71,589,122 100; 130 ({..... 
Scand-Amer 50,000 10,000" 1,399, a ES SE Guteete “y" Bank ,000 20,221 eet oes = te onmus 
ahoms State Rk 50.100 9,000 00, ecece 
ON1O— National banks Sept. 12; State inetitutions latest returns. Security State Bk . 25,000 2,500 250,000 100; 105 es 
McAleste:— Per \share, 
Canton— | Amer Nat Bauk_- 100,000 5,629 1,363,715 100) 120 |..... 
Central Sav Bank..} 175,000 43,472) 2,598,709 100}....../..... City Nat Bank 50.000 76.497 1672,943| 100) 115 |.-._. 
City Nat Bank... 240,000} 269,192) 3,161,929 100)......}..... First Nat B of McA 100,000 135,767,71,549,201; 100) 120 |..... 
Dime Sav Bank...| 200,000) 196,104) 3,698,902 100/_.____/____. Muskogee— | Per | share. 
Virst Nat Bank....| 600,000) 842,177/11,119,293 100)....__ ---- | Commercial Nat Bk} 250,000) 184,337 14,025,886 100) 115 |_-... 
Exchange Nat Bank 140,000] 141,882 r2,137,972) 100, 110 |.-... 
Cincinnati— Per |share. | Firet Nat Bank 500.000] 153.607, 5,825,728) 28) 125 |.-... 
Atlas Nat Bank. __ 400,000} 1931,011/r4,693,731' 100' 300 |__._. | Muskogee Nat Bk 100,000 740,921, r2,336,414; 100) 115 j.-... 
Brighton Bkh&TrCo| 200,000) 375,407) 5.915734 100) 300 |350 Oklahoma City- Ver |share. 
Cinn Bk&éTr Co. __ 125.000 80,774) 2,007,219 100' 150 |__._. Amer Nat Bank. _. 600,000] 277,977 11,791,744 100) 125 |.--.. 
Citizens’ Nat Bank! 23,000,000] 2,083,594) 9,770.06 1002180 |190 Farmers’ Nat Bk. 100.000} 102,479 2,931,743 100, 115 |. -... 
City Hall Bank __| 100,000) 280,671) 2.243.408 100, 300 |___ First State Bank___ 100.000 30,340 1,716,707, 100 105 |. ... 
Columbia B &8Co} 100,000) 241,797) 1.677.310 10] 38 Guaranty Bank ___ 190,000 18,319 1,116,064 100 105 |__... 
Cosmeop Bk & TrCo, 250,000) 161,724) 4,211,215 50; 78% 80 Libert Nat Bank 300,000 71,590 2,356,276. 100, 100 j_.... 
C’t H’ee Sav Bank. 100 ,000 36,749 810,666 100) 100 j..... Okie § tk. Yds. N.B. 250.000 365,407 2,608,088, 100; 110 j..... 
Bast End Bank ___ 50,000 26,777| 354.256 100 118 wes Security Nat Bak 200.000 | 219,367 6,311,711; 100} 120 |_.... 
Fifth Third Nat Bk_| 8,000,000) 2,071,004'37.540,197 10072'0 ‘220 First National Rb 590,000 501,210 11,394,716) 190) 130 |... 
First Nat Bank __.| 6,000,000) 3,692,017/46,683,668 LOU 220714 215 TradesmensStateBk 200,000 55,790 3,927,434 100 105 —-.... 
Fourth Nat Bank__ 500 ,000 992.264! 9'682.700 100 275 
Lincoln Nat Bank. 600,000} 902.271, 7.124.932 100 230 |270 OR EGON— Natsonai banks Sept. 12; State institutions Sept. 12. 
Home Sav Bank Co 50,000 25,937; 734,998 100) 100 /|105 
orth Side Bank _ 75,000 86,907 a.700. Oe Oe. lca 
Pearl Marke: Bk. _| 200,000) 146,694! 2.893,664 100) 110 |120 Pertland— Per \skare 
Peoples Bk & Sy Ce} 200,000) 123,667) 2.033.475 100) 110 |120 W Bates & Co_. 100 000 19,191} 1,210,965} 100] - cima 
Prov 8v Bk & T Co} 1,400,000) 1,171,577|12,178,689 10; 20 23 Cea Bk of Com’ce. 300 ,0UU 154,391) 5,418 893} 100) 198 # 
Net Bank _| 1,000,000 87,997) 4,993.767 100) 140 150 Citizens Bank ___ 100.000 42,724| 2,071,247| 100) 130 /|135 
TSB&8DCo; 200,000) 182,601) 2,037,141 100, 250 las a7 Firet Nat Bank 2,600,000] 1,333,507|38,426,735| 100) 200 {210 
Boutb Ohio Sav Bk. 100 ,000 139,404) 2,557,986 100) 210 Hartm’n & T’ "2 100,000 15,829 445,077| 100)_. wane 
Yds Bk & TrCo 100 ,000 145,979) 1,067,919 100) 170 cr ” Hibernia Sev 200 ,000 143,699) 4,826,156) 100) 175 j|..... 
Union 8 B & Tr Ce_| 1,000,000) 3,047,067/16,863,021 100) 500 Ladd & Tiltea Bk 1,000 000] 1,972,094/24,001,719} 100) 300 siete 
Onity Big & By Co 75,000 8,667) 2,350,921 100) 175 .-- | Live &k State 100 ,000 45,239, 1,624,778) 1 150 /|175 
p Bk & TrCe 800 ,000 636,677 11,211,650 100) 300 320 N’western Nat Bk 1,000,000 432.970|27,211,715} 100) 135 <lpeete 
PRBS AS: 1,000,000} 1,283,747) 4,898,118 100, 215 /|235 P at 100 ,000 24,967) 1,580,915) 100) 130 |150 
| State ee 100,000| 58.247| 3,382,388] 100) 200 | __.. 
Ua States Nat Bk. _| 1.500,000 1.733.087 36,148,370] 100) 300 ais 
! Gecurity Rav & Tr | 250 NN0 5,622) 3,967,710| 100... nad 
* Sale price AN stock. Capital to be incr -ased. mount paid in sz Ex-dividend. ee 4 These 18. 
s eH fe includes ist Tr. & Sav. Bk. «June 201919. «¢ pote Se ot. i 















































































































































62 BANKS AND TRUST COMPANIES [Vou. 109. 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
PENNSYLVANIA—Nat. bks. (esc. Phila.) Sept. 12; State inst. latest returns. PENNSYLVANIA—(Continued4.) 
Surpl Gr Capitat. |e Propte.| Dencets. |Par.| Bia | Aap 
rplus 088 apttal. rofite.| Deposits. ar.| Bid. 
Capital. |& Profite.| Deposits. |\Par.| Bid. | Ask. 
Phila.—(Con.) 

Allentown— $ 3 Per \share. $ $ $ 
Allentown Nat Bk-| 1,000,000) 813,747, 5,446.814| 100, 202 (205 Girard Trust Co_...| 2,500,000) 9,200. 957 44,305,701 
Merchants Nat Bk-| 200,000) 522,074) 4,457,269 100} 380 |..--- Guar Tr & 8 D Co_| 1,000,000 31,969, 7,498,793 
Ridge Ave Bank - -- 50,000 55,524 692,206; 50; 110 j..-.- Haddingt'n T&TCo 125,000 87,814 2,416,061 
Becond Nat Bank-- 300 ,000 713,120, 4,513,705} 100) 400 |420 Hamilton Trust Co 200,000 248,830 2,674,071 
Allentown Tr Co.-| 150,000) 191,770) 1,313,792] 30) 75 77% | Holmesburg Tr Co- 125,000} 103,310) 959,696 
Citizens Dep&TCo 125,000 188,949) 1,935,925) 25) 85 86 Indus’| Tr T & Sav- 500,000] 1,281,963) 6,442,433 
Lehigh Valley T Co} 125,000) 716,740) 2,407,333) 50) 325 j|---.-- Integrity Title Ins 
Penn Counties Tr-- ,000 146,671) 1,597,973} 50; 65 66 Tr&8DCo..-.. 500,000} 1,688,764) 7,193,634 

Kensington Tr Co.| 200,000} 287,374) 6,686,390 
Land Title & Tr Co) 2,000,000] 5,771,097|17,769,119 

Altoona— Per |share.| Liberty T & T Co-| 500,000) 548,114) 2,691,477 
First Nat Bank--~-- 150,000 455.769) 2,620,890) 100; 325 (|350 Logau Trust Co_-_-!| 1,000,000 451,799) 8,944,736 
Becond Nat Bank.-| 100,000/¢ 276,197 #2,115,237| 100) 200 /|210 Market St T& TCo| 224,976) 297,147; 6,141,169 

Ss taal 125,000 75,991! 1,146 626) 100) 150 /|160 Manayunk TrCo_-| 250,000) 268,441) 2,072,924 

Altoona Trust Co.-| 250,009) 422.499) 2,132,639) 100) 200 (210 Merch Un Tr Co-__-| 1,000,000} 165,001) 2,239,928 
Centra! Trust Co-- 3,000! 180,900) 1,457,213] 100} 200 (210 Mortgage Trust Co} 125,000 10,884 22,700 
Mountain C’y T Co} 162,962 128,411| 1,376,143} 30) 45 47 Mutual Trust Co.-| 438,038} 109,699) 2,081,295 
Northern Cent Tr- 148,630; -.-..-. 545,600 

Northern Trust Co_| 500,000] 2,317,601) 9,970,236 

Per \share. | No Phila Trust Co- 250,000 49,147} 4,993,926 

nk of Erie...--- 100,000; 36,377, 528,894) 100;_____. 1150 No Western Tr Co. 150,000 592,776) 6,470,427 
First National Bk--| 300,000) 859,237 t7,304,248) 100) 325 - _.| Parkway Trust Co.| 125,000 20,000} 687,054 
Marine Nat Bank-- 300, 479 ,597| 4,891,671) 100)_._._- 1200 Pelham Trust Co__ 50,000 102,240) 1,244,209 
People’s Bank - ---- 200,000 206,341} 3,434,903} 100]___... 170 Penn Co for Insur 

Nat Bank _. 300,000 664,299 7,223,714) 100; 250 |. _.. on Lives & Gr An} 2,000,000) 5,313,174'29,884,743 

t Tr & Title Co- 125,000, 14,000} 895,670} 100).._._. 1100 Penn W’h’g&8D Co} 1,000,000 5,302; 629,749 
Erie Trust Co- --- 000, 506,714 6.062,117/ 100 180 |...-. People’s Trust Co.-| 634,450} 107,719) 2,765,917 
Secur Sav & Tr Co. 200 ,000 439.497, 5,554,756) 100, 225 j-.--. Philadelphia Tr Co} 1,000,000. 5,235,594/19,755,703 
Provident Life & Tr| 2,000,000] 6,480,474!11,443,769 

Real EstTrCo, com) 1,319,600 } 629,604) 5,618,965 

Harrisburg— do do 2,140,400 
East End Bank--.-- 50,000 68,000} 1,090,000 Real Est TI & Tr_-| 1,000,000) 2,246,469) 5,381,278 
First National Bk.- 100,000) £515,897) t2,398,766 Republic Trust Co_ 400,000 39,172! 3,298,214 
Harrisburg Nat Bic 000] £526,734! 12,013,842 Rittenhouse Tr Co_| 250;000] 101,169| 2,521,161 
Merchants’ Nat Bk 100,000} 305,474) t1,059,734 Roxbury Tr Co _.-. 150,000 10,904; 1,061,414 
Central Trust Co-- 125 ,00C 369,939) 1,985,829 Tacony Trust Co-- 150,000) 198,607} 2,025,839 

Tr Co. 125,000 72,764 708 921 na rust Co_-__- 125,000 59,671} 1,382,569 
wealth Tr. E ,000 573,794) 3,123,601 United Sec LI & T_| 1,000,000] 1,067,720) 1,877,003 
o eg Cor 300,000 357 000} 3,350,000 Wayne Junc Tr Co. 160,000 74,101) 1,424,694 
Co_. 400,000 659,100! 2,968,300 West End Tr Co_-_-| 2,000,000| 2,019,697) 8,037, 
Becurit st Co 125,000 46 ,000 1,219,700] West Phila T&TCo 500,000) »110) 5,468, 
Union Trust Co... ,000 129,944) 1,830,518 
Pittsburgh— 

Lancaster— 

Nat Bk. 200,000 539,991) 2,955,963 A ny Val Bk_. 50,000 63,367) 1,731,564 

Nat fies oes 210,000 220 ,597 535 ,3 All Nations Dep Bk 75,000 69,574) 1,713,067 
Fulton Nat --} 200,000) 221,867) 2,351,106 Anchor Sav Bank--| 100,000) ,132| 3,180, 
Lancaster N Bk} 300,000) 507,179) 1.160,109] 860) 120 |125 | Arsenal Bank ___-- 100,000 7340; 1,060,91 
Northern Nat Bk-- 125 ,000 119,029 38, Bk of Pittsb N A-_-.| 2,400,000] 4,678,969|49,994,929) 50 

"es Nat a 200,000 235,329; 1,547,191 of Save. 125,000 155,274) 1,812,067] 50j...._. 

tl] TrCo-..| 250,000 48,000 00, Citizens Sav Bank-| 150,000) 730,741) 8,473,41 
Farmers’ Tr Co--.-- 225,000 828,722) 3,894,149 Cit t Bank. 200,000} 957,629) 9,695,424 
ae Co._. 294,000 77, 749, umbia Nat Bk... 600,000} 1,159,774) 12,124,732) 1 

Trust Co} 250,000) 1,168,094) 7,098,659 Diamond Nat Bk..| 600,000) 1,658,197|12,131,672| 100 
Northern Tr &8 Co} 125,000} 209,700} 1,560,000 Dollar Sav Bank-.-_-| 1,312,379 27, 079, 
People’s Trust Co_-} 125,000) 512,764! 2.738.876 Duquesne Nat Bk-| 500,000) 589,270] 8,662,739 
Union Trust Co.-- 150,000 170,000} 2,035,000 E e Nat Bk. 750, 920,974) 7,441,556 
: Fifth Avenue Bk_-. 100, 130,786) 1,918,967 

Philadelphia— | Deposits of| banks date|Oct. 25 19\19 First N Bk of Birm| 100,000) 131,651] 1,439,469 
American Bk & Tr 200,000, 127,020) 62,362,045 First Natioual Bk-_| 4,000,000} 1,693,011/30,344,29 
Bank of Commerce; 300,000) 200,497) 22, F 8 200,000} 249, 4,549,737 

of No Amer.-_} 1,000,000; 2,337 ,564/22,426,0 Freehold o- 200,000} 1,044, 247,219 

road Street Bank 125,000 38,902] 21,154,336 German 8 & D Bk. 200,000 249,974) 4,553,665 
Centennial Nat Bk 300 ,000 663,247! 5 Homew'd Peop Bk - 50,000 51,497] 1,807,963 
Central Nat Bank-_| 1,000,000) 4,273,071 Iron&GlagsDol Sav 172,700 345,569) 2,907,547 

orn Ezch Nat Bank) 2,000,000) 4,320,944 yetone Nat Bank; 500,000) 672,986) 7,086,208 

rovers & Mer Nat Liberty Nat Bank-| 200,000) 131,247) 1,985,786 

aiken hemnanel 200,000 57,992 Liberty Sav Bank. 100,000 74,177 yet: 1 
Eighth Nat Bank -- 275, 1,244,541 Manufac’rs Bauk -- 100, 237,747) 1,060,95 
Firet National Bank} 1,600,000) 2,271,442 Marine Nat Bank. 300,000 150,879) 2,157,417 
Fourth St Nat Bank.| 3,000,000) 7,720,441 Mellon Nat Bank_-| 6,000,000) 4,728,999'93,885,894 
Franklin Nat Bank_| 1,000,000) 4,817,327 Metropolitan N Bk 200,000 56 ,567| 1,654,675 
Girard Nat Bank_-_.| 2,000,000) 6.657 ,884 onongahela N Bk} 1,000,000) 1,932,336/12,339,330 

ensington Nat Bk 250,000 475,448) ; Nat Bank of Amer 200,000 408,146 5,961,839 
Manayunk Nat Bk} 200,000) 616,900 Ohio Valley Bank.-| 100,000 72,590; 1,124,706 
Market St Nat Bk__-; 1,000,000 1,843,776; Pennsylvania N Bk 200,000 220 947; 1,411,136 
Middle City Bank- 300,000 100,117) e: P v Bank... 100,000 78,440} 1,279,702 
Nat Bk of ‘t’p| 200, 691,109 People’s Nat Bank_| 1,000,000) 2,423,579/24,300,190 

at Security Bk. _- 250, 1,389,084 People’s Savy& TrCo} 3,000,000) 6,481,527) 9,979,027 
Ninth Nationa! Bk 400, 1,149,114 Secoud Nat a 300,000] 1.004,921] 4,948,949 
Northern Nat Bank 200, 267 577 Third National Bk. 500 ,000) 335,043} 2,936,117 
Northwestern N B_ 200, 923 ,937 Union Nat .--| 2,000,000) 4,640,569, 25,711,124 
Oxford Bank...__- 100, 28,137 Union Savi Bk_| 1,000,000} 1,148,030) 20,146,607 
Penn National Bk | 1,000, 2,371,907 Western Nat Bank_| 1,000,000 50,237) 7,674,929 
Philadelphia Not Bk| 3,000, 8,273,567 Western 8 & D Bk. 250,000 407,397| 2,782,174 

er City Nat B} 500, 555,304 Allegheny Trust 700, 563,454] 4,365, 

d Nat Bank-- 280, 823 .442 Colonial Trust -| 2,600, 3,662,683) 14,230,852) 
Sixth Nat Bank--. 150, 350,179 Com'wealth Tr Co_| 1,500,000) 1,488,237) 8,595,930 
Southwark Nat Bk.| 250, 378,417 Continental Tr Co.| 450,000) 249,111) 1,298,917 
8’ western Nat Bk-_. 200 172,771 Dollar Sav & Tr Co} 1,000,000} 1,211,529) 6,426,069 
Tenth Nat Bank. _. 390 183,634 Ead 8 & Tr Co 250,000 71,965) 2,611,89 
Textile Nat Bank__ 400 221,479 Fidel Tit & Tr Co_.| 2,000, 4,337 ,397| 15,160,7 

ird Nat Bank--- 600 979,244 in Sav & Tr. 175, 112,677| 1,985,768} 25 
Tradeamens Nat Bk_| 1,000 1,901,869 Haziew’d 8 & T Co. 165, 158,717) 1, 6 
Union Nat Bank--. 500 678,079 Hill Top 8 & T Co. 150 100,721) 1,948,627; 
West Phila Bank_-| 100 31,647 Manchester Savings| 
Aldine Trust Co--_-. 200 209,477 Bank & Trust ’ 123,340} 2,199,7 
Belmont a 125 71,567 Merch Sav & Tr Co 125,000 26,460 989,417 
Cent Tr & Sav Co_-. 750 611,697 M Tr Co 125 49,3 978,339 
Cheiten Trust Co-_ 260 ,000 ‘ Oakl'd Gav & Tr Co 260, 317,927) 6, ’ 
Colental Brast Go. 300 361,704 Peepie’s Trust Co__ 258, 178,614! 2,124,079 
Columbia Ay TrOo} 400, 422 Tr Co_.| 2,000,000) 2,008,534 13,448,867 
Commercial Tr Co_| 2,000, 3,111,247 Potter Tit& TrCo.| 500 154,464| 3,042,8 
Com’ith T Ins & T_| 1,000,000) 1,450,192 Provident Trust Co} 150, 107,879} 891,488 
Cant-Eq T & T Co.| 1,000,000} 1,232,239 Real Est 8 & Tr Co 400 67,339] 2,719,91 
Empire Tit &TCo.| 156,575 60,220 Real Hsatate Tr Co_| 2,000,000) 1,830,271) 3,964,469 
Exeeisior Tr& 8 Fd} 300,000) 133,191 South Hille TrCo..| 125 93, 1,276,687 
Federal Trust Co..| 125,600! 113,374] 3,717,727 South Side Tr Co..| 300,000) 237,007) 2,216,989 
Fidelity Trust Co__| 5,000,000) 17,057,879|32,539,410 Terminal Trust Co- 126,000 35,74 520,967 
Finance Co, list pref/a1,476,000 } Union Trust Co_-__| 1,500,000) 36,266,779) 82,977,086 

_ Po aan 21,530,000) / 2,350,102) 1,168,369, Washington Tr Co- 380,000) 412,667| 6,167,236) 
Frantiss‘rron Go| amisee| Sif rail :g25-403 Wita'Bess'rt Go| 125:000 saeaa| 101-08 

° ’ i , , { 25 i , , ’ 
Germantown Tr Co} 1,000,000! 1,190'094) 8'789.767 ete es Se ee 
Gir'dAvT&TCo_| 200, 174,749) 1,924,971 Bank & Trust Co} 100,000, 1,301,799 8,040,497 
*Sale price, «@ Capital paid ta: authorized amount is larger. 6 Cate to be increased. d@June 28 1919. seSept, 12 1919. 2 Bx-dividend. 
HLast sale. «July 11919. sJune21918. ¢June 301919. e¢ Dec. 311918. A New stock. ‘- Nov. 1 1918. 
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PENNSYLVANIA—(Concluded.) 


| TENNESSEE—Nat. banks Sept, 12; State institutions latest returns, 













































































































































Surplus Gross Surplus 
Capital. |&@ Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Peofite. Pcs Me 
Reading— $ $ Per |share. Chattanooga— $ 
armers’ Nat Bank! 400,020) 915,921) 4,609, 30} 98 {105 Amer Tr & Bkg Co} 000} 1 
Wirst National Bank| 250,000) 305,041) 2,532,471] 100] 155 |165 ChattenoegnBey Bk 760,000 3447396 5274 '048 
‘Keystone Nat Bank} 100,000} 296,690) 1,381,73 290 /|300 First National Bank 1,000,000} 971,677/14,374,194 
National Union Bk 200,000 937,920 1,927,675 115 120 Hamilton Neti Benk 1,000,000 638,427/13 13,097,491 
Penn Nat Bank---| 100,00C| 4333/170| ¢2,852.647 335 |350 | Zamilton ‘ 1574] 3,063,734 
N 200,000 31,790! 4,266,296 375 {385 Knoxville— 
Schuylkill Vall Bk_| 100,000) 255,191 33,293 140 |150 Nat Bank] 100,000; 22,177) 579,376 
Nat --| 300,000} 803,317] 1,762,450 295 |300 City National Bank ,000] 279,470) 6,138,935 
Berks Co Trust Co_| 250,000) 217,332] 3 151,099 17 | 18 | Bast Tenn Nat Bk-| 400,000) 570,227) 5,759,194 
--| 250,000) 177,129) 1,377,897 13 | 15 | Holston Nat Bank.| 600,000) 125,910] 2,379,687 
‘ 138,000 97,767| 1,330,996 140 /|160 KaoxCo Bank&Tr} 100,000 841] 313,197 
Pennsylvania TrCo} 250, 1,232,735] 7,095,969 600 (625 Mech BE&TrCo..| 300, 10,969] 1,685,063 
Trust Co-| 500,000) 729, 1,530,919 220 (230 | Third Nat Bank...| 300, 180,999] 1,345,907 
Union Nat Bank... 200,000) 79,417 3, 210,177 
Scranton— Per \share. ‘ 
Graney Sor Sac | 00:a00] 1°320|» $5400%| 0] 288 las | neice 
v oY 414, Bank T Co} 1,500,000} 2,078,776/15,809,467 
Wlectric City Bank_ 80,000 57,247 30 80 | 90 Cent State Nat Bk_| 600,000) 26,697] 6,027,941 
Wirst National Bank) 1,500,000) 1,846,644 21,986, 705 355 [365 stional 500,000} 642,997] 5,297,730 
Teen Bank - 50,000 5 867 3.734 65 | 70 Amer 8B & Tr__-_. 50,000) 72,014] 1,910,695 
y ae 50,000 70,314 380 087 106 ‘110 Guaranty Bk & Tr-| 600,000) 129,191] 2,619,490 
North Seranten Bk 60 117,766] 1,432,199 190 |200 Libert vy Bk&Tr| 100,000 25,227] 1,490,794 
Providence Bank -- 75 9,9 810,006 87 | 95 ManSevBk&Tr._| 100,000) 181,714) 3,247,942 
Ae §8&DBk.-_| 700 609,999} 9,467,971 305 |315 National City Bank! 300,000 69,147] 3,248,499 
South Side Bank-_- 60 126,190] 1.541,290 155 |160 No Memphis 8 Bk_| 150,000) 106,297| 4,022,766 
Third Nat Bank._-| 400, 1,214,071] 6,313,320 435 |445 People’s Bk & Tr __ 50,000 30,347| 764,424 
Traders’ Nat Bank_ 500, 5,940} 5,001,934 260 |265 Security Bk & 300,000 15,000} 800,000 
Union Nat Bank___ 500, £235,274] (2,346,627 118 |124 State z Bank 50,000 66,710) 989,940 
Anthrscls WrGo--| 280900] 2a5:eei] acaos'ns) $9) 220 [#48 | Unlon, & Blanterw 
-- * ’ , ’ Bank & Trust Co} 1,800,000 597 ,292/22,599,770 
in Co... 200, 847 1,421,427 126 |130 Union Sav Bank &| ae 
ea 50,000 53,4 1,223,069 
Witkes-Barre— share. Tr &Sav Bk) 350,000) 241,721) 5,174,772 
iDime t Bank ’ 167,017| 1,730,890} S50)... _}__.__ Nashville— 
irst N Bank; 375 #648 ,549) #4,319,993) 100)_____-j_.._. at Bank! 1,000,000} 565,370)11,056,066 
‘Luzerne Co Nat Bk) 400 228,391; 2,600,096] 100)_.____/_..__ Broadway Nat Bk_| 200,000} 223,974) 3,292,790 
‘Miners’ Bk of WB_| 750° 2,454,179 8.602,179| 80|.....-|.-~~~ Ceutral Bk & Tr 100;000| |“ 42399] 1,067,709 
Second Nat Bank--_ 500, 1,287,576) 7,328,740} 1@0)_.____j_... 2 Val 500,000 220,807} 5,167,714 
Slavonic Deposit Bk; 100,000) 110,197] 1,881,746) 100)_..___|_____ Farm & Merch Bk.| 100,000 37,876] 1,009,940 
yoming Natl Bank 150 000] 926274 3668;831 SETA CEM F meh 4g TES al 1 heya 1, 1ET aay 17°508° tay 
’ ’ ’ POOL) DU). ---|---- 0! t Nat 
Wyoming ValTrCo| 350,000} 820,771| 4,269,420] S50]__-..-|_.._- Hermi-| ° - 
tage Nat Bank_.| 300,000/ 78,574] 1,450,266] 1 
ret National Bani 300,000] 1505,832| 12,638,618 0" SeseEe a Tee] ienaanl  ce'nen veun'yas 
st Bach § BE| 490/00] 35: 254| 955-70 ae | wchbcariee + A RE 
68 o t » , . 4 e 
Bk| 200,000] 2267°572| 804.768 zo (| © ad bende Sept, 13; . o. 
Northern CentralTr Austin— 
CES i ae Sa 500, 229,141) 2,503 690 150 American Nat Bank} 300,000) 854,902! 5,392,114 
@Susq Tr & 8 Dep Co 400, 411,347] 1,848,677 100 Austin Nat Bank_ 300,000 735,544) 4,479,731) 1 
share, | State National Bk. 100,000} t59,719) 21,350,000 
‘Central Nat Bank.| 200,000) 257,144) 585,530 114 Beaumont— 
ee eRe, 250,000 227,337] 2,589,397 90 Nat Bank 100,000 429,441) 4,500,971 
Drov & Mech N Bk 100,000} 125,000) 41,014,900) 100} 205 |_____ Pirst National Bank 400,000 316,092/] 6,328,692 
atio k 500,000} £130,767) 13,032,966} 100) 124 j|____ Texas Bank 250,000 156,714) 2,816,741 
Western Nat Bank- 225,000; 105,367) 1,597,896 125 
York Co Nat Bank_| 300,000) ¢557,367/ t2,004,185 51% Dallas— 
Work Nat'l Bank__| 500,000) 370,140) 2,456,255 3814; 40 Am Exch Nat 1,500,000} ¢1,963,544/| t23816,396 
rdian 300,000 189,379; 1.346,707 | RR Central State Bank 500,000} 171,884] 4,095,271 
@ecur ails & TrCo| 250,000 66,047) 1,021,180) | 36 City National Bank} 1,000,000] 1,887/114|/31.724.373 
York 5 200.000 141.517 1,923,323' BO 61%____- Nai Bs * Comm’ce} ‘ 150,000] #216,067 £3, 454.376 
anooe ISLAND—WNat. banks Sept. 12; State institutions latest returns focus r iat Sa Bk 000’ 000 565.904 wet tt: 
Tenison Nat. B 500, 122,971] 2,782,734 
Newport— share. El Paso— 
Aquidneck Nat Bk. 200,000 156,900) 2,642,544 86 Border Nat Bank_. 200,000 20,997} 965,751 
‘Nat Exchange Bank} 100,000) 101,767) 945,334 34 City Nat Bank..../ 300,000 76,699) 3,080,191 
Newport Nat Bank 120,000 65,474 456 ,043 85 First Nat Bank... 800,000 231,437] 8,443,236 
‘Newport Trust Co_| 300,000) 203,979) 2,831,445 150 State Nat Bank__-_ 110,000} 166,972) 3,334,201 
Amer. Tr. Sav. 350,000 41,000] 2,523,366 
Pawtucket— share. | El Paso Bk & Tr___ 200,000 10,000} 1,428,792 
er Trust Co_...| 800,000} 1,420,002/14,109,012} 100).._.__/}_____ Rio Gr Val Bk & Tr} 600,000 97,177] 3,035,372 
4 Bk & Tr_- 200,000 16,831] 1,363,037 
Providence— share. | Texas Bk & Tr Co. , J  Raeeaan 2,629,172 
lackstone Can Nat 500,000 er + aoe (5. Si) ) Re ie ie ee Union Bank & Tr--. 180,000 33,720 722,290 
Columbus Bxch Bk 100,000 ze A ee Pee 
High Street Bank__ 120,090 140° e7 1,176,966; 60) 95 {..._. Port Worth— 
echanics’ Nat Bk 500,000 307 ,470 4.557.699 ie Continental Bk&Tr 500,000 296,000} 1,895,000 
Merchants’ Nat Bk_| 1,000,000) 1,473,549] 8,729,994, 50) 89 |_____ Farm & Mech N Bk} 500,000) ¢591,479/111383,114 
Nat 850,000} 1,003,667] 15,029,789} 50) 70 |____. First Nati Bank} 1,000,000} 670,000! 14000000 
Nat Bk_.| 500,000) 1,224,941/12.145.767] 100) 255 |...__ Ft Worth State Bk 100,000 40,000} 1,000,000 
Phentx Nat ae 450,000 890,207) 2,225,280) 50) 107 |... Pert Werth Nat Bk_ 600, 1,580,667/16,311,470 
Provideuce Nat Bk 500,000} 1,104,097] 3,067,930] 100] 218 |_.__- Stockyards Nat Bk 200, 248,192} 4,313,046 
‘Westminster * 300,000 137,472) 3,023,972) 50) 56 |... _. Texas State shag 200, 100,366} 4,500,000 
Industrial Trust 3,000,000) 5,557,307|68,356,736} 100) 235 j{_..__ Galveston— 
ARhode I Hos Tr Co} 3,000,000) 4,599,079/53,792,886|1000)______|_.___ City National Bank 200, 4238,907| t4,439,790 
‘Union Trust Co.._| 1,000,000 620,531 12,500,748 es National 200,000 253,977: 1,961,272 
Texas Bank & 200,000} 562,190] 4,724,249 
Woonsocket— share. uston— 
-Citizens’ Nat Bank 100,000 3. 032 eee Gee ee First National Bank! 2,000,000 729,034/20,140,766 
National Globe Bk. 100,000 2,509 _ = ee Mat: beeen Guaranty State Bk} 100,000 17,227} 729,034 
Producers’ Nat Bk. 200 ,000' 254’ 908 3,000,437) 90 .ocnccleocue Houston Nat Bx Bk} 800,000) 615,510 10 Tn 
SOUTH CAROLINA—Nat. banks Sept. 12; State institutions latest returne. | Nor Back of Goona| Son'oon| 490-478) 7.02717 
Charieston— | Per |share. | Union Nat Bank__-| 1,000,000} 812,409/14,309,217 
Atlantic Nat Bk_-_- 73,767) 1,764,748] 100})...._.j__._- Sou Texas Commer- 
AtlanticSav Bank. 337 ,474| 3,737,470| 100; 290 |300 cial Nat Bank_..| 1,000,000] 1,199,574/14,674,190 
Bk of Charl'n NBA 722,571) 7,370,748] 100} 275 {300 State Bk & Tr Co_. 100, ,909| 1,597,234 
Carolina Savy Bank_ 211,399] 2,387,970] 100} 225 |250 Bankers Trast 2,000,000] 436,427) 358,105 
Charl Sav Inatit’n_ 168,144! 1,474,729} 100) 385 [400 San Antonio— 
‘Citizens Bank_____ 84,000 1,300,000} 100) 135 {140 Alamo Nat Bank..| 500,000) 349,909] 5,778,397 
Commercial Nat Bk t86,371/ 1,501,039} 100} 130 [135 City National Bank} 100,000) 101,714] 1,884,894 
Dime Sa 80,869) 1 116,124) 100) 210 [225 Frost National Bk.| 500,000) 577,211) 5,249,743 
suterprteo ite 27,500; 1,275,000} 100) 115 {125 Groos Nat Bank_._| 250,000 94,179] 1,419,725 
Exch & Tr Co_ 80,000} 680,000] 100) 250 [255 Lockwood Nat Bk 200,000} 336,779) 2,388,215 
#irst National Bank t523,647! t2,048,799| 100) 360 |365 Nat Bk of Comm’ce 600 ,000 220,121) 3,420,670 
Miners & Mer Bk__ 26,932) 409,471] 100} 120 {125 San Antonio NatBk|} 600,000) 211,247) 2,202,766 
People’s Nat Bank. 9269642) 93,865,933] 100 150 |155 State Nat Bank._.| 600,000) 142,091] 3,982,396 
Security Sav Bank_ 28,609 1,806.673| 100] 225 |250 Central Trust 1,000,000] 193,392) 6,085,466 
80 Car Vo & Tr Co 71,799| 1,652,339] 100] 150 1155 Commerc’ Btate Bk! 150,000 36,127] 1,348,926 
Spartanburg— Com’ w'ith B&T Co 300,000 60,411] 1,776,216 
American Nat k 67,694 489,639; 100} 175 |... .. Guaranty | State Bk 150,000 33,703} 1,731,731 
of 10,274) 559,697) 100) 115 |_.___ Wac 
‘Bk of Spartan 53,704| 1,056,891) 100) 140 |... 2 Cent Tex] Exch Nat} 500,000) 178,312/ 2,638,766 
‘Central Nat B 231,497) 1,659,719] 100) 160 |__._. Citizens’ Nat Bank) 250,000} 164,337) 1,184,629 
Doliar Sav Bank___ 13,442} 471,994) 100) 140 |_.___ First National Bank} 600,000} 253,807| 3,943,864 
Wirst Nat Bank ___ 135,869; 2,400,039; 100); 145 {..._ - First State B & T Co 200,000 38,477; 1,108,569 
Mer & Farm ‘« 115,000] 1,100,000; 100) 250 |-.... Liberty Nat Bank.| 300,000 96,490) 1,373,047 
Southern Trust Co_ 24, 594) "309, 1710) Te SAO Uwncn National City Bank} 100,000 43,247| 330,480 
Provident Nat Bk 300.000} 266,402) 1,749,603 
* Sale price. a Capital and surplus to beincreased. & Capital to be —— Amount paidin. 2s Ex-dividend. y New stock. !| Last 
@ale. dAug. 221919. nJune 201919 ¢tJune30 1919, a ‘Aus. 31 1918. First 8. Bank & Tr. Co. stock. « May 12 1919. r April 
291919. c Includes Funds, es March 4 1919 
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OTAH—N ational banks Sept. 12; State institutions latest returns. 














Sur plus Gross : 
Capital. |&@ Profits.| Deposits. |Par.| Bid. | Ask. 
Uxden— $ $ $ | 
Commercial Nat Bk} 100, 244,090! 1,999,076’ 100|-.....|-.... 
First National Bank| 150, 219,094| 3,379,781! -.--|------}----- 
Ogden Sav Bank..| 150, 158,029] 1.459.976) _...|-.....|--... 
State Bank.| 100, 244,674) 4,137.702' ....|-ccenelonece 
Nat Bank.| 175, ,076| 3,114,610 100)-....-]-.... 
Utah Nat Bank...| 1650, 75,397| 2,038,789, 100]..-.--/----. 
Salt Lake Cit Per |skare. 
Continental Nat Bk} 250, 146,177| 3,875,086) 100) 201 [203 
Deseret Nat Bank.| 500, 664,849] 4,796,364 100) 306 /|308 
Sav Bank.| 500, 478,994) 4,589,409 100) 227 /228 
Nec Biot Henubiie| 00/000] 439°174| 6.041,291| 100] 254 |260 
at * 4 , 
City ank| ’ 68,527| 3,488,515, 100) 179 |181 
ik} J 92,931| 4,620.977| 100] 140 [141 
Utah State Nat Bk.| 600, 197,894! 6,505,092) 100] 201 {203 
Utah Say & Tr Co- ,000 ,672| 1,577,040, 100] 105 [106 
Ww 500,000] 223,267) 9,441,856] 100] 240 a6t 























Per 

Barre 8 Bk & Tr Co 50, 65,000 1,997,154) 100)....__ 
Granite 8 B & T Co 75, 37,924 1,993,229) 100)... . 
People’s Nat Bank_ 100, 947,099 01,289,078) 100)_..... 
Quarry 8 Bk & TCo 100, 19,273, 1,304,869) ....}...... 
wel yoy { Per 
at Bank. 300, 353,917: 1,559,499) 100)...... 
Merchants NatBk~. 150, 9198,449 90518,738} 100)... 2 
Tr Co.. 50, 265,960 3,710,792, 100;....-. 
Montpelier— Par 
Donita! B&TCo 100,000 148,313 2,548,317! 100)...... 
National Bank 100, 46,914 1,417,564 100)_..... 

et tpelier Nat Bk 160, 154,939 1,580,747! 100)...... 
or rSB&TCo 100, | 4,110, so 1 “a =) 
on ‘er 

Nat Finan: 100, 79,299, 383,935 100)-..._. 
Clement Nat Bank. 100, 195,497 2,303,172) 100}/...._. 
Killington Nat Bk. 100, 97,941 375,794! 100,. ..... 
Rutland Co Nat 8k! 100, 88,369 1,170,207 100) ..-.-. 
Rutland Trust Co. 50, 100,000 _: 2,200, 000 100'....-. 


-ecce 








VIRGINIA—National banks Sept. 12; State institutions latest returns. 














WEST VIRGINIA—WNat. banks Sept. 12; State institutions latest returns. 














Surplus Gross 
Capital. |& Profite.| Deposits. |Par.| Bid. | Ash. 
Wheeling— 3 z 4 Per |share 
Bank of Ohie Valley 175,000 39,627] 1,640,097; 70} 83 84 
Centre WheelingSav 50,000 55,971) 1,341,494) 100}/_.-.-- 17@ 
Citizens’-Peoples’ 

Trust Co__.. 300,000 120,211) 1,552,994) 100} 140 j....- 
Half-Dollar Sav Bk 50, 140,730, 1,575,702) 100) 227 |...__ 
at Bank of W Va_ 500, 369.297) 4,329,709) 1 160 (170 
Nat Exchange Bank 500,000} 586,749\ 4,981,139 Le ie Beene 

uarter Save Bank 100,000 70, pe 797,180 ae, 
th Side Bank ___ 25,000 116,5 1,438,470) | ge ee 
Dollar Sav & Tr Co 685,000} 1,336, 070 10,144, cot 1 eG lneeoo 
rcurity Trust ys 300 ,000 277.467| 2,214,776] 100] 160 |165 
ng 
esccbon 160,000] 546,822) 4,622,321) 100; 325 {-...- 

















WISCONSIN—National banks Sept. 12; State institutions latest returns. 





Per share 
Batavian Nat Bank} 400, co 3,484,473) 100}-.-.-.j-.--.. 
Exchange State Bk 25, 14,447 594,887 ew menaiiienl ined 
Nat Bk of La C 600,000} 321,411 5,751,190} 100)...._./. senses 
Security Saves Bank 30, 10,627 603,712 100 aacesasmal waa 
State Bk of La Cr’se 100, 70,301; 1,886,443} 100/..-.--/..... 
Milwaukee— Par 'share- 
Badger State Bank -_ 200,000 *§1,702' 2,326,549) 100} 110 112 
Pirst Wisconsin VatB, 6.000, 2,579,367 87,943,748; 100, 200 (201 
Amer Exch Bank..| 1,000, 412,1 6 638,238) 100, 147 149 
Marine Nat Bank - 5u0, 931,267 9,225,2 100, 245 250 
& IisleyBk} 1,000, 1,174 570 20,524,067) 100; 195 
Mer & Manufac Bk 400, 108,207, 2,653,469) 100) 108 1106 
Nat Bk of Com’rce} 1.000, 290,742 6,078,679. 100; 125 (130 
Nat Exchange Bank 500, 676,324 7,909,167; 100; 200 {210 
Second W Sav B/ 1,000,000} 1,104,269 27, | Se re 
West Side Bank.._ 200, ,742 3,267,969 100 155 |165 
North Ave State__- 100,000 35,412, 1,8590,040)..-.}_....-]....— 
First Wisc Tr Co_. 800,000 626,502; 3,126,911] 100;_...-./_... 

















pil Sanbaa 


N 624,923) 5,294,990 
Lynch Nat Bk 611,004; 3,098,050 
People’s Nat 598,924) 2,658,469 

nochburg Tr 4&8 B 6 994) 2,279,313 
nited Loan& Tr 293,209 695,399 
Norfotk— 

kers Co... 26,374! 1,101,938 
tizens Bank... -- 655,934) 6,606,462 
rine Bank... _. 174,228 1,525,466 





Bank 
Nat Bk of Comm’ 
Crust Co of Norfolk 


Norfolk Nat Bank... 
Fh al d Nat Bank 


——— Nat Bank. 


7: M4 
000,000] 1,063, 563 12,126,449 

308,709 06,579,173 
167,324) (3,477,676 








tersburg— 
Sav &Tr 160,088) 3,663,887 
Nat Bk Petersb_ t321,297| 5,154,976 
Virginia Nat Bank (248,869 (4,225,062 
ichmond— 
American Nat Bank 857 ,070' 13,471,786 
Bank of Com & Tr. 253,279 2,869,421 


146,597 2,911,247 
036,169 01,124,744 
9120,472 »2.457,971 
74,019 1,335,660 
01,675,443 223725905 
158,000. 1,250,000 
1;674,667 20,763,966 
1,011,524 15,472,671 
1,683,514 011754431 
310,294, 1,824,417 
611, 247| 1,688,716 
1,131,476) 2,766.949 
236,179 1,002,994 


Broadway Nat Bk. 


Church Hill Bank. - 
first National Bank 
Mech & Merch Bk. 
Merchants Nat Bk. 
Nat State & City Bk 
Planters Nat Bank. 
Sav Bank of Richm 
Union Bk of Richm 
Old Dominion TrCo 
Richm Trust Co__- 














Virginia Trust Co 647,639 2,898,279 








WASTING FoitcNelenel banks Sept. 12; State institutions Sept. 12. 














Seactic— | Pet lehione. Bank nto 5,000,000! 6,000,000 70,301,157) 100! 197 
Bank for Savi 400,000} 32,800 1,058,915 100] 100 |___.- Can ere mmaj 15,000,000) 15,000,000 285859541! 100|_._... 193” 
Canad’n Bk of Com} 200,000] 37,717 6,514,150 100) ._._.|-__-- Dominion Bank 6.000. ‘D00l 7.000.000 94,850,579 100; 205 206 
Dexter-HortonN Bk) 1,200,000) 434,770 17,324,183 100/6250 [255 | Home Bk of Canada ¢1.947.776. _'300.000 15,137,652 100 4 in 
First National Bank! 500,000) 422,244 13,732,126 100) 325 |350 | Imperial Bk of Can|g7.000,000| 7,500,000 84,474,782 100| 198 199 
Msc SUatSoome's nian] sir atousaas 100 38s (489 | shatare Sank "'2-00-000 naa ip Garage go) [oo 
’ ’ o j 
Nat Cy Bk of Seatt| '500,000] 204/044 6,308'391 100 190 (206 | Strings Bk of Cam | 1,225,185, 400,000 14,511, van ‘hes ons tea 
People’s Sav Bank. 100,000! 215,147 4.961.729 100 ---| S aes 
Scand-Amer Bank_| 1,000,000 597,799 18,555,294 100: 175 '185 ' 
Seaboard Nat Bank} 200,000 71,969 2,113,032 100; 180 (200 
Seattle Nat Bank _| 1,000,000] 727.549 27/976.077. 1001 300 (325 
State Bk of Seattle.| 200,000} 60,017 3.329.975 100|.. ._.|.____ QUEBEC. 
Am Sav Bk & TrCo| 600,000] 126.044 3.471.972 100) 100 1108 
Onion Nat Bank__| 600,000} 131,440 9.521.295 1001-185 (200 
peter © SAS or ony'sae pyle 100) -.-.--|----- Montreal— | | Per ‘cons. 
; ; 046,662 100|..__--|----- nk of Montreal. _'20.000.000 20,000,000! 408536530 100 207 210 
Guardian Tr & Sav; 100,000} 22,704, '722,798, 1001 100 1105 seed "Hochelega 94,000,000 3,800,000 45,101,983) 100)_____- *158 
Merch Bank of Can g8.115.499 7,000,000 133648149 100) 1 Sti 191 
Spokane— Per |share wee sned | Be ot Caa oo 958. 500 I 600" 000 r+ oe4. 7 100 7 it _ 
Bank of Montreal__| 100,000] 12.922 1,422,242) 1001... | wipe See 2h... 
Exchange Nat Bk -| 1,000,000] 317.864 11.196.789' 1001 180° "11¢0°7 | @°7™! eu 16.163,010 16,406,605, 858270610) 100| 31534 ---- 
Fidelity Nat Bank. 250,000} 164,421 4,832.199 100} 135 |150 Quebec— 
see enone) Bone ag Ty oo yb Be 9g te ps = ‘<2 Banque Nationale_' 2,000,000 2,200,000 40,630,759) 100/..__..'..-.- 
A Bast Tr Go| 1,000,000 80047) Le oes zag 109) 110 [120 | Union Bank of Can 5,783, oa 4,070, - acim ” 162 164 
nion Trust Co_._| 200,000) 120,721 226,486 1 120 /|130 
ashington Tr Co_| 200,000} 57,067 1,123,103 100! 120 1138 
| 
Tacoma— P. h 
Nat Bk of Tacoma} 1,000,000] 318,791 16,339,941/ 100|_... |” sc eer ate 
Puget Sd Bk&Tr Co 100,000 83.993 2,671,993 pcan. apenas ' 
-Amer : ,394 5,499,903 100 ....._|..... Weybucn— 
aS B&TrCo} 200,000} 25,517 1,544,230 100 ___-.-|--. . | Weyburn Secur ox | weal 25.00 asta s70 100 ...... ae 



























WYOMING—National banks June 30. 

















Cheyenne— Per | share- 
Citizens Nat Bank. 100,000 478,499) 2,455,729) 100)_.....j}-._.- 
First Nationa! Bank 100,000 229,941) 6,649,151} 100}_...-.}_... 
Stock Growers N B 100,000} £220,967) £3,626,967)_._.j}_...-.}-...- 
Wyom Tr & Sav Bk 60,000 43,299 i. » & <Pes Wes 

CANADA 


Returns are all of date Aug. 30 1919. 
NOVA SCOTIA. 






































Capital Reserve 
Paid in. Pund. Deposits. | Par.| Bid. | Aek. 
Prices are |per cent, |not per shiare. 
Halifax— + Per ‘cant 
Bk of Nova Scotia_/| 99,700,000) 18,000,000} 166146014; 100/_.-..-.. 273 
ONTARIO, 
Hamiiten— | Per cent. 


Bank of Hamilton.| 3,962,070, 3,981,535 57,089,084) 100) 195 (196 


Teronto— 















































rice. 9 Ex-rights. aAug 31 1918 


*Sale p This is 
¢ May 1 Bed t May 12 i919 eApr 19 1918 my Pn 1 mee 
stoek. d March 5 1917. ¢ May 10 1918. * New stock. »sJune 30 1919. 





* Inctudes one-third of snare in Dexter- Trust & Savings 






d in, authorizeu amount is larger. 2 Ex-dividend. «s March4 1919. 
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JOHN BURNHAM & COMPANY 


Bank Shares — 
Unlisted Stocks and Bonds 


Investment Securities 





LA SALLE AND MONROE STREETS CHICAGO 








DAN # Sates 
@ ZIMMERMANN ® 


INCORPORATED 
6i! CHESTNUT ST. PHILADELPHIA. 




















THE J. G. Wane COMPANIES 


Financiers an Busines 
Contractors a 5 ~ Managers 


Public Utility and industrial Properties 


37 WALL STREET - - - + NEW YORK 
LONDON, ENG. 














Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Railroad and Public Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive circulars to investors on 
request. 


HARRIS, FORBES & CO 


Pine Street, Corner Wiiliam 
NEW YORK 



























































J. P,. MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 





Securities Bought and Sold on Commission. 


Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 
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[This is the issue of this publication which should have appeared NOVEMBER 15, but which has been 
delayed until now on account of the strike and lockout in the printing trades.) 


expenses of United States railroads for the latest month (September) and for 

the calendar year to date including said month. The table embraces every 

steam operating railroad in the country which is obliged to make monthly 
reports to the Inter-State Commerce Commission at Washington. Returns are now 
required only from carriers whose railway operating revenues, or gross earnings, exceed 
$1,000,000 per annum. 


The figures are a transcript of the sworn returns on file at Washing- 
Sworn conan ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


c tae entire publication is devoted to a presentation of the reports of earnings and 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for nearly fifty years its weekly 

o : and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work. 


Full Details These Inter-State Commerce returns also make it possible for us 

: to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the railway tax accruals (less War Taxes) and the net earnings after the deduction 
of such taxes and the comparatively trifling item of uncollectible railway revenues. In 
addition, we indicate the net earnings remaining after the deduction of certain rents, namely 
equipment rents and joint facility rent. We conclude by giving the miles operated on 
which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add statements 
coeeeer = eturns 3+ the end to show also the figures issued by the companies them- 

‘ selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give fixed charges in addition to earnings, or 
where they have a separate and distinct fiscal year. 


The matter contained in this extra and novel publication is entirely 

Rae Sees additional to the comprehensive reports of earnings we furnish in the 

. “Chronicle” from week to week. All the returns of the leading roads, 

and also all weekly figures of gross earnings, are printed regularly and promptly in the 

“Chronicle” as soon as received. But in addition we issue once a month—say about the 

15th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month which are available. 


Only for As in the case of our numerous other Supplements or “Sections,” all 


Sabactthers of which are expensive publications, the “Railway Earnings Section” 

’ will be furnished only to “Chronicle” subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 
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Nov, 1919.] RAILWAY EARNINGS 3 
GENERAL INDEX 
TO ROADS APPEARING IN THIS SECTION. 

Name— Page Name— Page Name— Page 
bama & Vicksburg_............--- 4| Duluth Winnipeg & Pacifie_...._..._- 7 | New York Chicago & St. Louis._8 and 14 
bama Great Southern. See Southern.12 | East St. Louis Connecting_......____- 7| New York New Haven & Hartford....10 
SETI LAI LAT EL 4/| El Paso & Southwestern__._......___. 7 | New York Ontario & Western__10 and 14 

ona Eastern. See Southern Pacific_12 | Elgin Joliet & Eastern............._. 7 | New York Phila. & Norfolk. See Penn_10 
Atchison Topeka & Santa Fe_..._..--.- DT SW wate ee eba Gc sios as. waasaaien 7 | New York Susquehanna & Western_...10 
Atlanta & West Point_..........-.--- 4) Florida East Coast_.............-... 7| Norfolk & Western..............-... 16 
Atlanta Birmingham & Atlantic__._._- 4| Fonda Johnstown & Gloversv_.7 and 14/| Norfolk Southern_................... 10 
Atlantic & St. Lawrence. See Grd. Trk. Fort Smith & Western._..._......__- 7 | Northern Alabama-_-__................ 10 

Lines in New England-__........._- 7 | Fort Worth & Den. City. See Col. & So. 6| Northern Pacifie _.............__.... 10 

SD WPS, 2 oso wusccuiebavuianndibeaenianneds 4| Ft. Worth & Rio Gr. See St. L. & S. F_11 | Northwestern Pacifie _............... 10 

I 4| Galv. Harrisb.& San Ant. See Sou. Pac.12 | Oregon Short Line. See Union Pacifie_.13 
Ye ES eee ee ae 4| Galveston Wharf__.__............_ 7 | Oregon-Wash. RR. & Nav. See Un. Pae.13 
timore & Ohio Chicago Terminal... 4 | Georgia _..........------ 2. ee 7 | Panhandle & Santa Fe. See Atehison.. 4 
timore Ches. & Atlantic. See Penn.10 | Georgia & Florida.._................ 7| Pennsylvania Railroad _.............- 10 

Bangor & Aroostook...............-- 4 | Georgia Southern & Fla. See Southern_._12 | Pennsylvania Company. See Penn_....10 
Beaum.SourL.& W. SeeN.O.T.&M-. 9] Grand Rapids & Indiana. See Penn_..11/| Peoria & Pekin Union_._...........-- 1} 
Bellefonie Central..................- 14 Grand Trunk Lines in New England... 7} Pere Marquette_.................... 13 
Belt Railway of Chicago............. 4] Grand Trunk Western.___........._- 7 ft FUR cS. ciengniiiccenamasoosee 11 
Bessemer & Lake Erie............-.-. 4| Great Northern..................... 7 | Philadelphia Bethlehem & New Eng--..11 
ingham & Garfield_.............-.. 4) Gulf & Ship Island____.___._.._____- 7 | Philadelphia & Reading Ry_...------ 11 
irmingham Southern...............- 5 | Gulf Colo. & Santa Fe. See Atchison... 4] Pittsb.& L. E. See N. Y. Cent_.---.-- 1@ 
ELE er ee ae 5| Gulf Mebile & Northern____...... .- 7 | Pitts. Cin. Chie. & St. Louis. See Penn.1} 
uffalo & Susquehanna..__.....--.-.-. 5 | Heoking Valley__..........-.-.--.._. 7 | Pittsburgh Shawmut & Northern__.._- 11 
uffalo Rochester & Pittsburgh_..5 and 14| Heuston & Texas Cent. See Sou. Pac__12| Pittsburgh & Shawmut__._......-..-- 1} 
nadian Pacific Lines (in Maine).... 5 | Houston East & West Tex. See So. Pac_12| Pittsburgh & West Virginia.......---.-. 1} 
olina Clinchfield & Ohio_.......-- 36 {fi Ser eeneemr io, fo MCE Tene ee 11 
entral New England._.............-. 5 | Indiana Harbor Belt. See N.Y.Central. 9| Quincy Omaha & Kansas City......-- 1} 

Oe a enki 5 | International & Great Northern___.. _- 7 | Richm. Fred. & Potom. See Rieh.-Wash.1} 

sntral RR. of New Jersey........-- 5| Kanawha & Mich. See N. Y. Cent... 9/| Rutland____._......--_........----. 1} 

mieel Vermest......<ccccncccccscn 5 | Kansas City Mexico & Orient RR_____- 8| St. Joseph & Grand Isl. See Union Pae_13 

leston & West Carolina__......-- 5] Kan. City Mexico & Orient Ry. Co. of St. Louis-San Francisco_._......----- 1] 

hesapeake & Ohio Lines _-_........--. 5 ais 8 | St. LL. Brownsv.& Mex. SeeN.O.T.&M. 9 

Te ne meme 5| Kansas City Southern__..._....-..-_- 8 | St. Louis Merchants’ Bridge & Terminal. 
cago & Eastern Illinois_......... - 5] Kansas City Terminal___.........._. 8 See Terminal Association of St. Louis_13 
eago & Erie. See Erie._........--- 7| Lake Erie& W. See N. Y. Cent... ._- 9| St. Louis San Fr. & Tex. See St. L.-BF_11 
cago & North Western_._......--- 5 | Lehigh & Hudson River____.......__- 8 | St. Louis Southwestern___......------ 1} 
cago Burlington & Quincy._...._-- 5| Lehigh & New England_______...___- 8 | St. LouisS.W.Ry.ofTex. SeeSt.L.&8.W.1) 

hicago Det. & Can. Grand Trk. Jct. a i Ot Se: Lane Trmeelet.... acc nchacnucoms 12 

See Grand Trunk Western__..-.---~- 7 | Leng Island. See Pennsylvania_-_-_.-_~-- 10 | San Antonio & Aransas Pass_......-.-- 12 

hicago Great Western_______.- 5 and 14| Los Angeles & Salt Lake______...___- St Gemeees AW BiN0 i ooccccccccccecsun 12 

hicago Indianapolis & Louisville. -__- 5| Louisiana & Arkansas_.........--.-- Ss ee |... cide cuasmecoateat 12 

SS IS, se can aasingniiovniabianeliie 5 | Louisiana Railway & Navigation Co... 8 | Southern Railway.........---------- 12 

hicago Milwaukee & St. Paul__.__.-_- 5| Louisiana Western. See Southern Pac.12 | Southern Pacifie_.......------------- 12 

hicago Peoria & St. Louis RR..----- 6 | Louisville & Nashville____.._..______- 8 | Southern Ry. in Mississippi. See South.12 

hicago Rock Island & Gulf__.....--- 6 | Louisville Henderson & St. Louis_.-___- 8 | Spokane International .........------ 12 

hicago Rock Island & Pacific....-.- 7 yl SRR eer also s 8 | Spokane Portland & Seattle.......---- 12 

Ihicago St. Paul Minn. & Omaha-_-_.-_- 6 | Maryland Delaw. & Virginia. See Penn_10/| Staten Island Rapid Transit.....----- 12 
hicago Terre Haute & Southeastern... 6| Michigan Cent. See N. Y.Cent....--- 9| Tennessee Central_.......----------- 12 
ncinnati Indianapolis & Western... 6| Midland Valley.__...............--- 8 | Terminal Railroad Assn. of St. Louis__13 
incinnati Lebanen & North. See Penn.10 | Minera] Range__...............----. 8 | Texarkana & Ft. Smith. See Kan. C. So. 8 
noinnati New Orleans & Texas Pacific. 6 | Minneapolis & St. Louis._..........-- 8 | Texas & New Orleans. See So. Pae_...13 

incinnati Northern. See New York Minneapolis St. Paul & S. S. M_-.---- Os Tees 2 Pasiie. .nciccanscocccdcunetn 13 

DL oocbiieceduicuduacameigunduaae 9] Minnesota & Internat. See No. Pae_..10| Tol. & Ohio Cent. See N. Y. Cent...10 

leveland Cincinnati Chicago & St. Louis Mississippi Central... ................ 8] Tol. Peoria & West. See Penn_11 and i¢ 

See New York Central__..--.------ 9] Missouri & North Arkansas___....___- 8 | Toledo St. Louis & Western_.._-----.-. 13 

pal & Coke. See Baltimore & Ohio-. 4 | Muassouri Kansas & Texas.......-....- 8| Trinity & Brazos Valley. See Col.& Sou. 6 

plorado & Southern............----- 6 | Missouri Kansas & Tex. Ry. of Texas. 9/ Ulster & Delaware..........--------- 13 

plorado & Wyoming._...........--.- 6| Missouri Oklahoma & Gulf._......__- 9] Union RR. (of Pennsylvania).....-..-. 13 

umberland Valley. See Pennsylvania_10 | Missouri Pacifie__..................- Cr wenes PadGe. ics ese 13 

oe Gs Ree... dc oe eenceneu 6] Mobile & Ohio. See Southern._.....__ a i 13 
ware Lackawanna & Western---_-- 6| Monongahela. See Pennsylvania___-__- 10 | Vicksburg Shreveport & Pacifie....... 13 
ver & Rio Grande__.............- 6 | Monongahela Connecting. -..........- ee iON, i... acnsteemebugne anime 13 
wer & Salt Lake................- ELLOS ENTE OE NN oo ee 13 
oit & Mackinac._.............-.- 6| Morgan’sL.& T.RR.&SS.Co. SeeSo.P.12 | Washington Southern. See Rich.-Wash 11 
strolt & Toledo Shore Line_._......-. 6 | Nashville Chattanooga & St. Louis_... 9 | West Jersey & Seashore. See Penn_...i¥ 
woit Grand Hav. & Mil. See Grand Nevada Nerthern ................... 9 | Western Maryland ............--....- 13 
DO . TOG. cccucnsumnoenbode 7 | Newburgh & South Shore____....___- OF Cetety Fea ncddioen man cmeuwneds 13 
pit Toledo & Iromtom.........--.- 61 New Orleans & North Eastern__._____ 91 Western Railway of Alabama-_ _--.-.-. 3 
uth & Iron Range_..........-.... 6 | New Orleans Great Northern__.....__- 9 | Wheeling & Lake Erie_.............- 13 
uth Missabe & Northern.._....... 6 | New Orleans Texas & Mexico_.......- 9] Wickita Falls & Northwestern.._..... 13 
th South Shore & Atlantic.......7' New York Central_................. 9° Yazoo & Mississippi Valley...-......- 13 
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INTER-STATE COMMERCE COMMISSION RETURNS FOR SEPTEM- 
BER AND THE NINE MONTHS ENDING WITH SEPTEMBER 


In the following we furnish detailed figures of earnings and expenses for September 1919, as compared with 
September 1918, and also for the nine months ending with September in the two years, of every steam railroad in 
the Urited States which is obliged to file monthly returns of earnings and expenses with the Inter-State Commerce 
Commission at Washington. 


It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 


only from roads whose gross railway operating revenues exceed $1,000,000 per annum. 


Prior to the taking over 


of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 


returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 


In the closing page of this publication—page 14—we also give the Company returns where these differ im 
any way from the Commerce Commission returns or embrace more facts than are contained in the latter 











































































































Alabama & Vicksbur | Atlanta & West Point B & O Chicago Terminal 
—Month of September— —Jan. 1 to Sept. 30—||\— Month of September— —Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. 1919. 1938. 1919. 1918. 1919. 1918. 1919. 1918. 1919 1948. 1919. 1918. 
freigh 664 143,641 1, 338. 412 1,093,626]! 110,144 128,149 939,815 849,676 Bante ee. cae eee 
Geetghs revonue------| 120-604  BR'872 | 365,304 '456,937|| 84.036 __104°270 855.741 _752.259||__--~2=- 396 3.052 4.583 
Tot : 351 232,345 5.040.303 “1,750,865|| 222.304 251.876 2.001.849 “1. 790. 341|| 217, 735 160,144 1,418,798 1,359,294 
. eer Fo ofa rei 25,879 (387.144 (184,314 27,935 22.638 44,55 84.903 8.609 2,558 301.574 (224.657 
of "t. 44, 85.512 459,673 401,445 42.133 39,208 369.773 204. 512 75.513 57, 886 410, ‘823 460.394 
expenses... _ ¥ 1,062 16.928 38, 3.051 2.628 27,557 33,725 1,280 810 10.2 10,030 
Transportation exp_ 77,775 84'087 837.536 730,204 79 988 71,196 759.780 601.688 129.666 140.201 1,109) 302 1.171.521 
Tot.exp..incl.eth 180,037 205.219 1.795.915 1.435,032||_ 164,147 145.023 1.494,933 1,198,716] 254.613 228611 1,951 937 1.951.794 
om ea 314 27.1% 243.587  B15.533)| 68.150 3 16.916 — 091.624|| —30,528 —o8.406 533.158 O04 
(ess war taxes) - 11,417 10.916 100,251 99.936 8,500 8,400 76,500 75.500) 26,542 31.876 249; 549 263,908 
revenue _ 27 4 208 BE Sa aoe 42 57 | reese 112 
Net after taxes, &c_ 38,869 16,205 142927 215.754! 49.656 98.453 440.374 514.067 | —63.372 —100.342 —783 = 3 —866 520 
Met after rents______ : 2 19,2 BSD 76 91,580 384.990 26: 491 —o,o99 125,400 —13, 
Aver. miles of r'd 14 141 141 141 9 93 93 93} 90 91 20 91 
Ann Arbor Atlanta Birmingham & Manse Bangor & & Aroostook 
—Month of September— —Jan. 1 to Sept. 30—||—. of September— —Jan.1 30— ,|—Month of Sepiember— —Jan. 1 to Sept. 30— 
EARNINGS. 1919. 1948. 1919. 1918. 1918. 1918. 19}9. “Toys. 1919. 1948. 1919. 1915. 
Sreight revenue______ 319,207 227,942 2,450,400 1,913,762)| 333,031 358,933 2,760,262 2,488,668 | 330.605 348,994 2,847,498 2,728,792 
Passenger revenuc._~ 62.373 64.136 (535.717 (422.810 83.761 81,211 706,200 — 594.952 95.052 78.952 ‘(687.114 °590.487 
Tot., incl. other rev 404,499 318.363 3,156,024 2,512,101|| 444,781 465 997 3, 701. 458 3,309.618| 449.705 456,917 3.721.675 3,494,758 
Maint. w 32.073 49,382 (468,146  407.266/| 108.62 91.876 ‘878.788  ‘°730,246| 111,146 71,819 ‘801, 608,230 
"sins. of eauipen f 89,010 120/153 533.853 557.098|| 126,024 1221429 1,140,971 806.004 135. 783 291 1,046, 801 , 
hea 4.407 3,641 42.676 43.821 8.733 4.987 64,227 79,884 2.942 3.730 34. 35.777 
Transportation exp _ 57.060 175.314 1.474.495 1,245.575|| 225.184 210.115 2.130.884 1.710.471| 153.573 171.049 1.450. on3 1,415,550 
Tet.exp.,incl.oth.| 292.041 357.852 2516 97 2.342 755,| 480,824 440,950 4,326,595 3 441.834| 421 238 374.408 3,498.533 3.014,709 
et from railroad____| 112. —o35, 540.320 169.340|| —30. 25,047 —620,138 —152,15 25,406 82,508 223,141 4930, 
Eanes (less war . 16.700 13.100 143,100 117.900 16,000 15,700 ‘ 141,300 21,000 17,735 189,000 159,615 
revenue. 64 39 464 751 115 64 1,389 aa ee ee arac 1.909 163 
Net after taxes, &_ 95.603  —52,128 °93,7 2 50,69! 52.157 9,282 —7-0,527 —274,034 7.466 64 773 32.231 320,270 
Net after rente______ 99, —51,5 393,592 ~Dit (245 “951 7,187 —3z3,109 7,91 69,048 46,505 450,9 
Aver. miles of r'd oper 301 301 301 301 639 639 63 9 632 63 632 632 
Atchison a Fog & 80 Sante Fe System Atlantic City Belt Railway of Chicago 
—Month of September— —Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 to t. 30— 
EARNINGS. —Monih of Beplember — aang Yo Tie Sept. 30— | 1919. 1918. 1919. 1918. || 1919. 1938. 1919. 1918. 
1919. 1919. 1918. $s $ $ a $ $ $ 
Sreight revenue______ 12.735,279 10. O8 782 86.854.772 81.382.129]| 108.148 187.428 1.078.014 1.216.804) ------ 9-22-22, eee cee 
Passenger revenue.__| 4,068,102 3.215.715 33.332,750 28.118.879]| 289.917 255.286 2.390.332 1.775.552) _..--. _..--.. _....... _..... 
Tot.. incl. other rev. | 17.873.535 15.354. 828126. 797,079118,135,608|| 415, 338 466,542 3.629.113 3,152.813|\| 403,134 332,985 2,722,238 2,937.74 
Expenses—Maint way| 1,844,440 1,864,562 17.145.773 14,601.726 49.815 56,289 413. 305.613) 33, 751 ©=241,470 += 301, 

t. of equipm't.| 4.292.109 5. 923. 350 2" 586.718 23.957.757 47.708 35.636 439.087 340.506) 86.411 156.984 496.482 617. 
Traffie expenses_._| _ 141,567 0.939 1.270.007 1,302'978 3.649 1,350 15.127 11,637) 269 3.250 i 
Transportation exp_| 5.249.646 5. 30%, 128 45.270 619 40.414,508]| 214.110 193.156 1,692.426 1,492.291|| 200.957 220.597 1,612:112 1.8281 

Tot.exp..incl.oth , 11.724 846 13.489 “67 95159 339 AB 51231} 316.467 — 288.185 2.573 249 2 1A. 5Ot\|” 330.037 422,580 2,425 0 g 2,817, 
from railroad __ -148, 300,000 31,007,740 39.9 95,370 178,356 = 1,055,363 yVU,219) 2,497 —89,095 297, 120,32 
(lees war taxes)| 649.655 (600.296 5.049: 262 5.085.207 12, ; 108,000 103,800) 15,682 16,442 139. ‘435 147,74 
e revenue. 4.937 646 29 049 I ce ac eta er a ae MR a Te a ee ei get tel 
eer tines, &c_| 5,491,005 1.264.117 2859498 30 BR 51? 85.87 166.356 947.843 ~ BaA410 56.815 —106.037 157.735 —27 4 
Net after rents______ ,309,942 1, be + rye 25.59 01 32.01a.45° 196 145.645 371.407 705,594 140,169 —738,101 1,192,4/1 —15, 
Aver. miles of r'd oper. 8,665 8.665 8,644 177 177 177 177 31 31 31 3 
Gulf Pana & Santa Fe Atlantic Ceast Line Bessomer & Lake Erie 
.—Month of September— —Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 to Sept. 
EARNINGS. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1948. 1919. 1918 1919. 1918. 
Preight revenue______ 1,499,530 1,355,571 10,121.978 9,383,819|| 3.071.458 3,147,850 29,272,197 26,473.742]| 1, 236. 670 1,568,391 9.360.736 9.427,71 
Passenger revenue...| 536,384 448.613 3.939.353 3.777.913]| 1,331,325 1,315,254 14,091.250 12.143.501 75.857 39.202 (378.272 ‘292° 
Tot., incl. other rev.| 2,153,320 1,938,129 14.876.899 14,028,418], 4,754,206 4,778,365 46.276.518 41,393,761] 1.340.520 1,6038.357 538i ae 9.935, 
aint way|- 403.407 262/819 3.259.770 2.513.329|| '792:443 622/180 6.988:640 4:661.139}| °160.401 107.291 1.111.962 ‘877; 
aint. of equipm’t.| 421.870 485.782 2.751.846 2.469) 685 1,413,481 967,250 10,218,240 7.930,008|| 405.362 369. 286 2.976.850 2,359.64 
Traffie expenses. __ 12.054 14,036 ~'141'967 ~ ‘198: 63.654 52,605 539.069  °483.039 8.983 1.866 96.094 101; 
Transportation e exp.| _ 831,126 623:506 6.434.319 4,984 O16 2,099.576 1,928.700 20,634.762 16.864.8301| 375.854 418: 953 3.085.557 3,257.41 
Tot.exp.,incl.oth.| 1.707.510 1.423.403 12.932 451 10 503 37%|| 4.497 936 3.684.722 39,A35.279 30.966.400|| 975.744 918.272 7,430 83% 6.566.9% 
from railroad ____ ; 13.720 “TBOT4dS 3-935-0390|| 250.220 1.093.053 O10 DEN TO dey 30 64.175 720,085 2,591,053  3.305.7¢ 
(lems war taxes) 71,167 69.646 (640.508  °327,064 , 000 1.910.000 1:795.000 14,500 14,673 (130.500 204,05 
ible revenue. 286 172 5.394 3'833 15.747 5.502 BR ee 131 pel 
Net after taxes, &c_| 374.355 443.901 1 248 541 2.804.141 29453 847.535 4,714 491 _8,926,857|| 350.248 795.411 2.429.452 3.164,70 
Ot after rents. ..... : 213 1,083,494 2,099,075} ; Mitta 4,339,t 400, 3,0 19,050 2,004,001 4,120,1 
ver. miles of r'd oper. 1,977 1,937 1,935 1,937 4,874 4,843 4.863 4.813 2 208 217 
Panhandle & Santa Fe Baltimere & Ohio Bingham & Garfield 
hae of September— —Jan. 1 to Sept. 30— Includes Coal & Coke —Month o — —Jan. 1 to Sept. 
EARNINGS. 19}8. 1948. 1919. 1918. oe 7) = a lto a 1938. 19}8. 199. 10}. 
¢ revenue______ 303,902 386,831 3.330.533 3.142.274 14,777 637 13,576,113 98,165,205 91,777,293] 79.574 304,004 793,957 2,498, 
— revenue.._| 137.453 87.394 ‘885.567 1.024.197 1.784 3.297.877 24:756.516 22.461.496 1.694 3.804 18.4 35. 
Tot., incl. ether rev.| 670,345 501.969 4.420.152 4,382,662 i® 708: 038 18,816.993132,609,922125.042,186 84,249 316.482 847,188 ~2,508,! 
Maint.way 68,1 103.024 871,098 °797:149]| 2.589.353 2.502.036 20,179.672 16.948.723 42:834 46.845 353.1 355,87 
ofequipm’t.} 252,061 301,381 1,536,653 1,196.723}| 5.805.553 4.490.677 41:761.498 32:080, 439 45.217 45.517 361,577 407.7 
yo 4,57 ‘816 35.554 ’ 163.233 139,039 1:432'598 1;! 3h 1,086 977 11.720 11. 
- tion exp 240,650 191.153 2.034.788 1,612.482/| 6.890.914 6,902.806 57.743.543 56.803. ‘B31 21,438 58.461 243.233 502. 
et.exp .incl.oth 579 571 807.293 4.592 512 3,749 542) '15,842. 1 14.449 144125. a2 9799110 914.484} 120.993 161.258 1.927 999 1.353.21 
jet from railroad. ___ | 90,773 STR 324 “172.450 3, 4,307.5 14,077,701 —30.004 5.225 —180,510 1,245, 
(less war taxes) - 20, 895 158.849  161.745]| 290, 454 347,166 3. 235, 607 3,642:906 11,548 9.565 66.644 86.0: 
blerevenue | 169 #—_.__ 1,045 922 730 593 10,741 RRR ae ERI AE sp RSAC ee 
see seer wanes, &e. 7 —123 942 —-232 254 _—«470,452)| 2.574.661 4.020.087 3,939 494 10 418,110" —48.002 145.656 —247.454 1.159.2 
ot after rents -———- 714 —144,888 —b04.4 . ,bOT 792.156 “3.178397 B08, | 38.373 : 308 —155, 1,306, 
ver. males of r'd oper 772 772 772 730 5,151 4,948 5,151 4,948 37 37 
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—Month of September— —Jan. 1 to Sept. 30— |—Month of September. to Sept. 30— |—Month of A —Jan. 1 to Aug. 31— 
1919. “his. 1919. 1918. 1910. “iets. “ie8. 1918. 1919. 1 18. 1919. 1040. 
34,901 77,722 327.508  945,306| 621,086 ‘ 4,422,675 4,184,230 1,614,715 2,234,333 11,659.906 12,939, 
att 6 POE SIR 10,3: 27,326 31.975 (220,387 228.352] (471,099  °439,282 4558" 501 2,501 $50 
42,524 87,112 432, 638 1,136,923 | 671,898 597,364 4.851.775 7,602,209 | 2,244,753 2.841.806 15,909.698 16, 691. 
4,538 2,733 36.832 95.462| 140.540 ‘268 1,166,625 (768.197| 362.847 °306.426 2.517.744 2.11 646 
5.667 4,586 55.485  230.749| 119/828  112°147 799.762 490,217 1,427,188 5,636,390 5.577.928 
716 1.:01 6.332 9'021 3.143 24:722 11,535 24,496 21,857 179.992 ‘188 
24,957 28,722 209,926  491.831| 233:577 220,219 2,207,976 2,220,226| 849,183 966.462 6,921,107 6.943, rit: 
39, 82 40.557 338.056 863,038 | 510,566 420.389 4.444.258 3,843,470 | 1.783.667 2,771,653 i6 683 a 15,316,719 
241 46,555 94,581 273,884| 161,332 176,974 1 i Tei. 2 lato 
1,998 5.728 16,302 48,284 16,000 17;800 144;000 160,200 79,500 79.591 636. 091 621,981 
Pero were oe anltoss 926 al acta, 672 65 1,063 235 256 260 3,205 3.484 
1,242 40,827 77,352 _225,600| 144.660 159,109 262,452  598,304| 381,330 —9,699 —413,070 749 
—l, ’ 1 4l1, , 114,034 144,6 , 1 1, * —84,311 —910,273 * 
27 29 27 301 301 301 301, 1,131 1.13 1,131 1,131 
Boston & Maine Central Railroad of Now adetger Chicago & North Western 
ae September— —Jan. 1 to Sept..30— |\—Month of September— —Jan. 30—_,|—Month of September— —Jan. 1 to Sept. 30— 
1919. 1918. 1919. 1918. 1910. 1918. ise. 918. 1919 1918. 1019. 1918. 
4,222.760 4,406,270 30,581,067 32,139,579 | 3,045,337 3,170,317 24 081 566 24,473,314'| 9,927,448 . 9,483,158 67,195,175 62 077,491 
2'231.959 2,019,355 16,557,654 14,270,997 | 830.360 _'743,528 6,439,120 5,834,119 | 3,400,303 2.815.695 26,354,834 20,855,358 
7,140,558 7,133, 759 52,451,126 56,792,036 | 4,131,525 4,249,786 32, $95,634 33,091,906 |14,504,392 13,344,958 102112652 o1 ,427 ,090 
879.969 775.332 7,233,365 6,567,918 ‘260 °392'810 3,970:072 2.769, 873 1,979.708 1 £94,515 15,526, 924 1 620,004 
1,453.913 1,113, 133 10;108,289 9.286.874 | 1,290:029 ‘495, 7:081,1 '042, 2°967.266 21'054.610 18 oa0e "383 
31, ¥ , y 26.706 20:302 et 74,955 1 ‘662,426 ‘°766,479 
3,242:570 2,960,826 27,773,194 27,016,153 | 1,906,006 1,638,006 15,485,051 14,764,588! 5,670,907 5,327,931 45,733,400 42,056,317 
5,833,522 5,059,764 47,318,619 44,841,921 | 3,859,452 2,995,804 29,078,019 25,685,270 |11,129,070 10,455,442 85,997,691 78,343,542 
“7.307. 5.132, 5.950.114 | 272.073 "1.353. 817,015 7, 8 65 v370s 889, »114 4.960 13.085.548 
199:035 ‘173.888 1,608, 739 1,581,114| 333,191 166.974 1,592,710 1,543.63 | 475,000 ~ "420/000 4.275.000 3,780,000 
ee BR tgyereernscie, ie rmanst 16 166 1°930 2,520 861 157 '416 
1,107,974 1,900,106 - 3,522,926 —5,368.999 | —61,098 1,086,001 2,524,738 —5,858,246|| 2,807,800 2.468.653 Tae 9,280,132 
1.001.645 2. 8.856 3,842,687 | 231,712 1,020,356  1,940.764 5,688,143)|| 2,850,751 "2.303.987 11.428.715 9.603, 759 
2'258 2/258 2/258 2,258 685 684 685 684 8,090 8,090 $'090 8,090 
pens & Susquehanna RE Corp Central ' Vermon t Chicago Burlington uiney 
—Month of September ao —Jan. 1 to Sept. 30— |—-Month of September— —Jan. 1 to Sept. 30—)||—-Month of September— —Jan. 1 to gy 30— 
1919. 1918. 1919. 1918 1919. 1918. 1919. 1918. 1919. 1918 1919 1918. 
211,554 181,001 1,547,083 1,615,468} 425,158 384,858 3,091,336 2,760,940//10,771,272 9,986,005 77 ,283,600 74,098,674 
6.040 6,137 61,982 497 | 115,085 94,543 SOL oes 632,976|| 3,585,313 2,997,108 26,579,287 21 005° 093 
221,763 190,537 1,696,794 1,695,503} 587,314 629,768 4,267,450 3,788,750)|\15,487,099 14,017,204 112204197 10403271 i3 
51,77 41,006  °'384:044  ‘'293.239| 102.361 68,924 63.201  °544,353|| 1,832,971 1:904'573 16,792,486 14,375, 
116.438 76.019 844.725  543,739| 157.227 111.839 1,087,505  834,695|| 3,101,604 4/271,183 22:416.789 21 617 27 
: 1702 16,067 16,969 7,194 6.424 68,997 72,808 85,273 88.799 1 1,831 
73,419 69:505 576,581 679,335 Y 267.248 2,615,325 2,296,250]! 5.260.979 5,068,373 42,973,756 41,041.879 
251,972 196,430 1,891, 186 1,597,983 | 588,419 468,542 4,807,948 _3,868,338]/10,741 ,484 11,763,085 86,951,198 81,569,112 
—0, =i —194, 519 | ~—1,104 1, —540, —19, 4,745,614 2,264, 5.252 008 22-463" 
3.250 4,100 29, 350 36, 17,400 16.560 156,600 159,120|| (464,855 ‘491 170 4,057,675 4,400,308 
ee ae ates Ne Se adie 10 1 166 156 1,663 iE 22°487 i Si 
—33,458 _—9,993 —223.615 60,619 |_—18.515 __— 44,665 |—697,263 _—238,863|| 4,279,095 1,762,369 21,172,835 18,003,201 
— 5, —10,142 —25 »o2d 4 —l , 14 41, 5 —i 16,634 —277 588 rl ’ i ’ BY 19,34 +014 17193-4370 
3 668 271 254 41] 411 411 9,371 9,373 9,372 9,373 
Buffalo Rochester & Tose a Chicage Great 
—Month of — —Jan. 1 to Sept —Month of September— —-Jan. 1 to Sept. 30— 
1019. 1918. 1914. 1918. 1919. 1018 1919. 1048. 
1,241,948 1,565,430 8. 961,484 ey Niel: 6 Mabinioals > ° pile 2; laa 1,502,843 1,269,260 10. 406,270 9.396.719 
I SD: eal 547,487 464.958 4,568,052 3.614.360 
ee Le eee Se Se Gnoced waeeee Seema: aanmnbed 2,204,613 1,880,449 16, 108,560 i4 096,588 
og Tee Bh Bie INR Meneame BRS seeaatate ay er mee ean eA = "336.310  °306:971 2:693.938 2.261:740 
Te) eee See eee 86 eewen).  oemee. i alemiedl 465,945 458.230 3,610,957 3.242'002 
12.538 14,842 «aca | | aaa! 2° peieeenee 5 Oa hs 25,177 24 :009 4,491 '313,385 
ee eee ee = ei 828,522 685.197 6,891,556 6,014,164 
Tee | eee ae SEMI TO SOG ene ee, anne eee eee ||_1,720,855 1,528,564 13,955,561 12,321,548 
3 5 : “36.734 4 000 Hea conees 5 Leneunes || “thiptpnener iene 54,974 54,974 212 0s 500,084 
sit ksi ioe 537 "238 senile ated pate ibs "503 as | 17565 3.613 
Te ee es eel 428,279 296,839 1,638,144 1,271,841 
oi ieee oo!) Se 1;496 1;496 (See aiso en page’ 14) 
Canadian Paeific Lines (ia Me) Charleston & Western Carolina © Indianapolis & Louisville 
—Month of — —Jan. 1 to —Month of September— —Jan. 1 to Sept. 30—||—M of September— —Jan. 1 to Sept. 30— 
1019 1918. 1919. isj8. 1919. 1018. 1919. 1918. i916 1918 1919. 1948. 
$4,357 97,636 1,444,876 1 205, 228|| 217,375 197,173 1,650,088 1,476,341|| 785,603 721,904 6,046,588 5,415,049 
55.236 27°'751  °461,662 ‘188,776 , 74541 ‘'462.448  ‘°490:6031 262.973 230/361 2:139:205 1:799:386 
150,916 138,454 2,013,442 1,585,539| 278,904 282,023 2,211,722 2,074,629|| 1,152,262 I 1043, 759 8,979,268 7,904,621 
55.816 47.442 ‘464,377 353,432 ‘9 51,602 411.839 °328°757|| (149,713 956 "68 877.078 
31,694 32:423 459.523 i 61.709 79.686 423.020 329.31 381,257 293" 785 2 1253, 020 2,100,382 
2:573 2/231 23 390 21.480 4,970 5.243 0/262 38.491 14,825 19,350 125.785 — 152.001 
70.916 72.340 1,257,483 1,028,417)| 112.581 123,724 1,064,748 963,112 468° '308 366" 620 3,770,529 3,274,177 
163,323 157,405 2,235,750 1,764,244|| 241,986 266,326 1,988,128 1,704,168|| 1,048,048 812,974 7,528,299 6,630,573 
=T5.406 ~—18.950 222,307 —178,705 ; 806 533-303 ~~ 370 461|| 104.014 "758 “T-450,000 “1-277 048 
11.000 9,500 99.000 76,000 8,500 9,000 76,500 81,000 48.700 31,650 (352.571 286,052 
eee 39 i 00 39 161 42 32 1,227 ‘671 
—23,.406  —28,450 —321,307 —254,705 28,378 6,696 146,754 282,299) 55.471 199,103 1,097,170 987,324 
, 7 128 —d24, m=="29,016 11,742 148,364  220,744|| 14,760 145,289 , ; 
233 233 233 233 342 342 342 342 657 657 657 657 
Ceroline Olis Clinchfield & Ohio Chesapeake & Ohio Lines Chicage Junction 
—Month tember— —Jan. 1 to Sept. 30—||—-Month of September— —Jan. 1 to Sept. 30— ||——Month o, tember— lan. 1 to . 30— 
1919. murs 1919. 1916. 1919. 1018. 1919. 1918. 1919. *%SI8. 1919. 1918. 
505,196 446,959 3,984,236 3,067,635) 5.055, 656 5,434,292 39,409,486 39,081,989 wibewcuk ;-< tiibiauele 1 eset a aeadiies 
37.469 $3:747 S07,116  820402|| 1.104.223 1.515.401 11,901,014 O61B,708)|  ------ —mnncne —dccscs _ easace 
550,451 488,133 4,369,816 3,453,235|| 6,546,830 7,339,545 53,673,732 51,900,335|| 329,440 280,116 2,697,530 2,464,417 
73.061 73/053 683.708  °'449:648]| 1'093'995 26.023 8.654.957 6.773. 536 89.181 63,594  '634:74 466,79 
148'824 114/265 1,096,589  816.538|| 1'618/959 1,502,000 11,821.624 12'109/133 69.932 51,831 451,524 388.577 
3:951 3'363 41.644 82/880 34;769 36.34 327.019 382091 106 7 919 6.4 
152'606 127.113 1,353.054 1,109.950|| 2,454'097 2,514:011 20,808,407 18,780.451|| 219.574 229,097 2,033,766 1.797.203 
392,077 331,820 Series 2.573,488|| 5,346,144 5,123,494 42,898,722 39,187,488|| 384,545 352.741 3,184,033 2.723.486 
158,37: 313 1,0 .747\| 1,200, 2,216,050 10,775,009 12,712,846|| —55,104 625 —486, —259, 
16,300 14;800 ‘146, 700 133,200|| "158,400 175,000 1,502,040 1,393:784 2:128 1,468 24,460 18,495 
a 3 coe 85 4 2 139 4,399 1:900 ee ee sae 
142,067 141,513 925,297 _746,543|| 1,042,257 2.040.911 9,268,569 11,317,761|| —57,237 _ —-74,093 —511,044 —277,564 
141.57 128, Al 1,742|| 937,428 1,8 g.1 142, 1,203,408|| —21,674 864 —l1 "93,459 
282 282 282 "282 2/509 2:474 2503 2:479 12 12 2 12 
Central of Geer rgis Chicago & Alte Chicago Milwaukee & St Paul 
—Month of September— —Jan. | to Sept. 30— ||—Month of September— —Jan. ¢ to Sept. 30—!||—Month of September— —Jan. 1 to Sept. 30— 
1919. 1918. 1919 1916. 1919. 1918. 1919. 1918. 1919. 1918. 1918. 1938. 
1,136,184 1,131,861 9,508,888 9,314,221|| 1,704,042 1.779.742 12,804,893 12,370,405//10,929,605 9,634,215 77,505,161 68,344,680 
524408 582.026 4:775.736 4.312.356|| °564:190  °569:113 4:803:076 4.206.502|| 2.855.022 2.581.986 22:937,856 17,856,717 
1.855.972 1,822,792 15,737,993 15,027,373|| 2,414,784 2,501,247 18,691,456 17,735,341\|15,137,097 13 575,320 1102 2256 95,766,153 
410,26: 1005 3.050.316 2.215,.032|| °382:343 ‘389; 3,160,120 2°426'380|| 2'308.215 1.549.726 17,162,785 12,567.741 
495.732 352/365 3:284:509 2.690.186|| 770.483 952.730 5.160.292 4'398:106 3,874,965 3:696.693 30,895,851 24,495,125 
33 5658 ' "209,122 — 293:0 25.9 19:462 °229'126 ‘309 97.206 88.678 812,986 995,620 
754.243 674.849 6.784.240 5,728.232|| 921.375 932.178 7.921.117 7,420.843|| 5,916,507 5,277,115 50,151,880 44,822,706 
1,772,835 1,410,068 13,064,871 11,393,629|| 2,158,387 2,342,898 16,992,645 14,948,943||12,591,212 10,929,517 102269959 85,344,470 
78080 64:538  °557:256  '584;143 | 52,206 138104 "560.180 547,811 2.830.381 526.148 er ae 4.751. 
"744 :460 7.145 4,744 "200 "274 1.658 1,902 4.518 , "25.466 a3 ere 
4,312 346,723 1,208,719 3,044,856|| 203,889 99.879 1,136.971 2,236,683|| 2,002,115 2 13.904 at 3. ~3.238,050 089 5,625,873 
834 350.118 "1.209.512 "3.019,087)| i TI ‘O74 “1.360.031 || 1.876.838 "1.035.081 "2. "2,07 553 “6.128.688 
1,918 1,918 1,918 1,918 1,050 1,050 1,050 1,050 10.648 10.678 10,647 10.6 
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fretans revenue 

assenger revenue... 
Tos., incl. other rev. 
Maint.way 

aint. of equipm’t. 
expenses. __ 
Traneportation exp. 
Tot.exp.,incl.oth. 
Any taxes) 

ees war ey 

U ible revenue_ 


revenue... 
Tet., incl. other rev 
Maint way 
peer: of equipm’ we 
expenses __ 
Geeonperiies oss 
Tet.exp.,incl. oth. 


et from railroad ____ 
(less war taxes) _ 
Faces et revenue. 


Net after taxes. &c_ 
et after rents 


Sains 
—Month 
1919. 


146,064 
25.367 


° Peoria & & ak Louis 
1 to Sept. 


1918. 
140,858 
24 ,958 


Te. 
919,113 
225 ,238 


30— 
1918. 


1,348 ,067 
197 547 


|—Month o. 
1919. 


24,160 
299 


Colorado & & Wyo 


1918. 
21 ,087 
2,229 


1919. 
214,295 
10,703 





180,564 1,221,495 
39,981 341.263 
144 ,236 


2,631 
92,147 


1,636,831 
253 862 


77,636 
12,439 
12,344 


217 
31,980 


84,614 
13,059 
17,424 

153 
42.639 


836,603 
88,977 


mg oo | cnc 


1918. 
253.279 
21,654 


ss “340 
363. “336 


1919. 


2,491,424 
787 A73 


i918. 
2, 448, 682 1 


Denver & Rio Grande 
September— —Jan 


919. 
6,991,922 


to Sept. 30— 
1918. 


17,163,106 | 


575.346 8. 135,220 3,821,211 





3, ai sett4 069 
774, its 

20,128 

1,052.753 


a7 368 23,543,080 erty 
504,554 


3,704,416 
5,788,767 

175,891 
8,014,042 


5.81 
222 463 
7 960,178 








281,945 








60,682 











77,578 


637 ,955 

Ss» 
34,444 
g 


2.432.468 





1,009. 
115,000 
518 





2. Ei 873 18,687.220 17,9%3.970 


9 
105,00 
276 





000 
4.250 


"955,000 
2:362 





—50,441 


—b3 92 


Chicago Rock Island & Gulf 
—— —— Jan. 1 to Sept 


—Month o. 
1919. 


364 ,294 
103,191 


—108.78 
—105,6: 
247 





eat its 1919. 
es 20 249-18 
7 a0 988773 


“To)8. 
2,227 30 
833 56 


Colorado & Seuthern System 
Colerade & Seuthern 


} 





9 


127,795 


41 


1;900;375 


164 194)/ 


40,0 
42 


,797 
85 


950,082 
2'593 

— Month 
1919. 


251,121 
48.707 


7h? AND 
2°651 


173,993 
36,755 


ERIE, 
iyi ‘6 
2, ‘595 





3.347.617 


"3.945.900 
2,597 


Denver & Salt Lake 
of September i 





sf 498 
1,099 

91. $14 
177,912 


57: 33 3,470 078 
56,703 591,995 
is fr ae 0371 
144/950 1 534 ‘773 


3, rvih 57 
486 

bis. 107 
68.804 
1,222 666 


1,200,750 
181,256 
309,123 

99 


8,992 
304 ,U83 


9.085 515 “9 


738 
Att 


371 
72.233 
128,945 
841 
139,569 


933 
128,778 


2,104,577 

797.218 
8,49 

1,1°9'286 





350 213 





155, 
1k 1B4 
29 











270 266 2 964.153 
121,765 
13,154 
448 





2.92 
118,393 
423 


2,365 634 
$91.66: 
118,393 
783 


934 009 
44 
47.000 


181 


831,526 


"270.740 “S52. a38 “TST 537 “2.ge0.0o2 
"63 


01 





347,161 
Bl 6i 
9,000 

50 


259-70 
2.202 





a 





2 *9).800 
—530,22 
81 





142.003 
474 


Pacific 
Chicago Pre 3 Island * p A 


BSBOVISS 
BCOWW 


3 





toe 
WSS 


387,107 


2 AOS 
474 


108 .162 
103,2 
474 


1918. 1919. 


6,211,279 52.265.927 47 384,050 
2'798.250 23.490.793 20,325.385 


772 485 


223,558 


285 221d 





431 
474 


1918. 


229,009 
1,099 





Fort Werth & Denver City 
— —Jan. 1 to Sept. 30— 


—Month of 
19 


~ 


642,640 
366 ,089 


279,672 
1,100 








1918. 
522,639 
184,587 


1 aon 028 
Adz 
wy > 100 


1919. 
5,212,925 
2,500 ,658 


1,956,252 


at 
1,101 


—4f 840 


os , 
255 


—Month 
1919. 


110,871 
31.933 





"25: 


89,591 
38,180 


—hA7 3252 





258 


Detroit & Mackinac 
onth of — J 


& 


f 
ai 


S8u8 
£2 





9. + § ity 80. a: 4 72.620.188 


1.424 13.268 226 
2:134 $3 138.126.7587 
76.825 929.134 


3.705.476 34,288,499 30.963 640 
7.561.376 68.722.874 


“S107 348 11 08 51D 
366.020 8.11] £33 








1,998. _ 
7504 


1,830. 730 8. 565. 882 


1.755. O37 ,’ 
7,735 7,594 


10.199 .479 
17: ‘ona: 986 





1,049,897 
77,111 
223,787 


343.343 


728,311 
82,546 
263,651 
3,2 
275,826 


152,449 
28,098 


137 ae7 
7 


Bee 


23 





61 866 


10.753. 
3,084 629) 
7,974 


380) 





677,520 


659,254 


5,511,750 








312,34 
17,237 
30 


13,096 
19,800 


, 


2,013,113 
109.228 


1,213 898 
2i, 
70,357 


{Sussale 


— 
2 
x) 
q 











be 
o 


It 





7 661.201 





7,789 


Chicago St Paul Minn & Omaha 


—Month 
1919. 


1,745,141 
738 145 


tember— —Jan. 1 to 


1918. 1919. 
x 


1 £39. 273 a 885 853 
0.472 5,659,807 


918. a 


11 ,864.0 
4,677 itd 


= 108 


~ 945,458 52, Hy 2.275.018 


"meaty ot Brases Valley 


30—/||—Month of September— —— 1 to Sept. 30— 


1919. 
3 


118,000 
23,855 


58,239 


1918. 
85,466 
17,937 


2, m7 a3 


19i 


3 
725,043 
187,365 


1,062,420 | 
454 


1918. 


615,585 
119,733 


—1 742 
—|] , 
381 


1019. 
269,413 


1918. 
172,863 





Bes 
“ ) 
ale 


% 
ee 


Detroit & Toledo Shore Line 


— —Jan. 1 to Sept 


1919. 





2.635.485 
393.813 
a 691 

4,624 

1 088 026 


“2.609 375 
130.492 
608 


2, a 687 
"300.504 
427,775 

15.129 
958 .569 


2:927 695 
3 634.308 


"188,560 
9,311,239 


12 863 310 17,739 Bag, 
5,059 


2,065 
3.308 669 


197 ,370 
8,525,112 


149,148 
56,569 
50,273 

1,91 
56,436 


958,803 
aon" 238 


46. 120 
537 ,035 


$36,334 
230,703 


177,370 
14.409 


1,819, aa¢ 

168.731 

173.930 930 
510 971 





1,768 977 

, oh ih 
154,910 960.630 
26 3.476 


16,729.810 14,689 081 


‘979.778 
2'422 


172, a 


189,930 


—31,90' 
6,580 
2 


1,389, wee 


—43 
51 339 





895.509 





20,01. 
84,29: 
6 





738.57 
1,749 





—“t0. 


450,641 
22.082 


482.773 2.169.393 





442,936 
1,749 








1,582, 
1,749 


491,827 
25,340 


2.068 105 


"10726111 
1,749 








—28 ,902 


—88 ,552 


ara 





135.565 
1, 
61 


—Month 
1919. 


41.749 
39 
61 


1918. 
$ 


366,528 
15,766 


836 310 


9. , 
61 


919: 
$ 


2,432,898 
119,241 


525.945 | 


61 


Detroit Toledo & & ronton 
of September— . 1 to Sept. 30— 





525,206 
68 405 


397 ,454 
86,058 
75,767 


2,791 
171.239 


2,718, i 
802, 
one: ‘237 

5,503 

1, 280: 609 


36 ,992 
1,309,497 














14,500 “130, 500 








347.172 


3.001.964 
~~ "73'371 
347 


2,632 006 


152 





37.422 
"374 


135.300 —221 375 
133,785 —213.151 
‘374 374 





312.835 
20.411 
374| 


Cincinnati Indianapolis & & West 
onth of September— 


1919. 
206 297 
56,044 


1918. 


231,178 
50,669 


1919. 
3 


1,566 254 
483.011 


“18. ¢ 
1,713,796: 
410.622| 





3 
2.571.158 
374,356 


4 
3.229.948 21,770,700 22,540,328) 
332 2,475, 2,190,336) 


257 


128 





—17.160 


396 
456 


41.382 —447.489 —302.402 


4 
457 


"456 


460 


Duluth & Iron Range 
— Month of September—- —Jan. 1 to Sept. 30— 





286 661 
47 65 
113,874 

6.378 
131,773 


2,256,174 
427 ,804 
701 yr 

46 446 

1,191,310 


2,333,978 
' 334,739 
680,707 


59,644 
1,114,690 


3, Ae 302 
8 


3,768 930 
306, 


613, 243 
20,148 
1,484, 046 


25,690,260 
3,222,862 
7, ts ‘oot 


11 Ey 85 


26,082, 585 


202.386 
12,267 624 


1,106,005 
104,542 
128,830 


799 
219,896 


1, 250. 257 
75,216 
98,613 


525 
234.016 


6,794,118 
751.004 
849,68. 

4,314 

1,654 592 





315,771 


Li 
14,537 
9 


2 494 752 


9,246 —: 18 
10,679 eee | 


2,290 .991 


2.838,184 
293.707 


2.517 91 
1,251,2 

58,275 

1,281 


23.210,115 


22.317 062 


470.154 





2,430,144 
540,000 
7,205 


3,405,522 
673,820 
2,027 


635,851 
55,045 
18 


419,727 


me 


62427 
58 


3.390.125 

403, 
342,842 
671 





—413 657 


02 
321 


912,392 
275 834 


48 566 


321 


335. 2 
32 1 


398/301 


—48 .513 


—49,2 
321) 


233.706 
"875 


5 
1919. 
3 


4,399,393 
1,191,418 


1,191,681 
1,210,4 
902 


1,932,938 


1 T5ECOS 


3,025,996 


3 O89 674 


36.225,016 
8,230 297 


580.786 


528,902 
297 


1919. 


2 
2,180,937 
44.696 


768.043 
61,242 
284 


3,060,478 
,00 
292 


14 Sen Pee 


Duluth Missabe & Northern 
—Month of September ‘ -3 





1,243 337 
234.075 
506.46 

18,04 
669 154 


1,376.930 11 912,564 
159,279 1,655,241 
tt 138 3 864 ,382 

3.304 


02°052 
542, 139 


11,195,974 

990.439 

3,228 619 
20 


1,986 
4,392,486 


6, Ate 780 
9,931 

1, Bor. 874 

48 323 

2.445.393 


49,736,310 


3.553.049 
9,707 558 
544,88 


2 
20 .987 .653 


2958 017 
170,782 
83.858 
2,267 
436,280 


rie 21 
153, + 
200. 262 
2,399 
456,137 


16, a ae 16,730 
1,390,924 


2,829,514 





1 1f65, 636 
37, (001 





4,769,814 
1,301,755 10,867,908 


| . . t4 »0 
38,250 343,119 
6 3,792 


9,072,291 | 


12 AL 
34 


4.958 243 
,245,: 

318,427 

1,014 


5 Thos 230 I 
234, 4.660 2,812, 33-878 : 11 944 


3h 2. 497 


19.061 


824.851 
2, 16 
149,267 


854 934 
2,047, 
171,763 


5.655 834 





’ Ors 
642, 





—259 501 36.918 697 743 


, . ’ 0d ’ 


337 337 337 





"337| 


1,779,932 


926.095 2.113.894 9 084 799 11.513.8N6 





1 993,898 2.376.123 10.171.499 9,849 531 


120 st 
0,039, 90 








. l 2220 ’ . , 9 
956 955 956 955 


97 2/39 2,379,497 1 » eel 
412 410 411 410 






























































































































































































































































































































































































































Nov., 1919.) RAILWAY EARNINGS 7 
errr + ememme 
pisth *outh Shore & Atlantic Florida East at Coast | Grand Trunk W: 
—Month of September— —Jan. 1 30— |—Month of September— @Now includes Det Gr Hav & Milw ang 
EARNINGS 1919. 1918. i919. 19]8. 1919. 191%. “a8. S018. |_ Chicago Det & Can Gr Frenk 2 ) 
revenue._.... 311,595 350,864 2,378,323 2 603 995| 437.654 278,334 4 3o7 339 3,839,362 rh, rit 123 1,382,653 12,260,1 134,87 
reveaue...| 121.310 98.816 915.647 _'768.421| 173.514 _151.782 2.284'461 1,996:751|| ‘347.012 | °265.392 1}. 727, 480 10 OTL 24 
Tot., incl. ether rev.|~ 461,307 485,978 3.518.033 3,602,972 4 508,156 7,448,021 6,722,305|| 2 141.970 1,796 855 16.3 7.276 3.206.274 
way 86.701 84.246 737,121 °732'678| 132:511 108.849 1/247,184 °798'396 ; 784 647 ‘ 840,789 
a i ee Mt ee 
Transpertation exp.| 184.970 224: 1,662,685 1,730.956| 257.823 317.110 3.346.503 2,760.555|| 879:926 678.762 7.323.810 6,865,062 
Tot.exp.,incl.oth.| 373,741 — 420.686 3.205.745 3,201,043 |__596.358 657,466 6.278.277 4,774.398|| L.57L.55 1,490.50) 12,048,187 12,040,196 
dey Ay fae) i 20:000 Ra : 4 rs 180,270 et 5.524 1347 350 1333798 50, 48,227  °452.570 1.6 
“ee 199 "23 ‘371 6 2574 1,499 83. booed 3.755 2408 
Not after tare he ke. | 67.496 37,291 126.085 218,035 65.081 —154,.841 819.809 1.612,610|| _519,3/: 327,586 2,012,767  — 
Net _sseeee » , 1 ’ , , . , ’ , , ’ , . 2 
po By an Bhp Neen 50.393 601 599 601 764 764 764 764 1;001 1,023 1,001 1:019 
Duluth Winnipe eg & Pacific ea Fonds Ge Johnstown & Gloversville i - Great Northern 
_— ‘an Sept September. —Jan onth o. —— ——Jan. 1 to  - 30—-- 
EARNINGS. io” 1918. 1919. 1919. ‘010 1918 a 1939. 8, . 1919. 1948. 1919. 1948. 
Freight revenue__.... 122,513 104,673 1,147,066 1,032,223 37,210 138 307,027  265.799|| 8,110,754 8,715, 708 55 .712,757 . 
Passenger revenue... 27 629 ,600 217,854 202 ,242 58,131 68,218 595 ,094 537 ,079|| 2,010,451 1,564,3 4,646,422 $l. Lot 108 
Tot., incl. other 153.533 126,056 1,412,359 1,267.889| 109,301 116.3 939,784  843,017||11,077,054 10,96 man 77035 bo 005 68, 
Expensce—Maint way 36.322 22.759 277.331 195,208 124 10,514 101,642 $2.232|/| 1, 337. 520 1,662:936 13,862,697 13°617°33 
. of equipm't_ 32,906 26.900 273.433 218.595 ; 9,028 80,006 70,499|| 2,098,879 1,972:971 14,060,785 13,042,7 
Traffic expenses... 2,631 3,556 22 24 923 544 7 5,720 5,632 7,141 94 636,283 
Transportation exp_ 962 59.844 622:954 633.23 44,643 35.776 359.996  284,.412|| 3,918,454 3,797:183 31,876,408 30,469,928 
Tot.exp..incl.oth 140.008 120.107 1.275, 1,128, 73.482 63.188 592,709 _50?,711|| 7,701,443 7,497,114 62,631,103 58,618,681 
et from railroad... . 13,524 5.949 136.375 139,455 35.5158 Bs. ; 03 ,375,010 3,280,501 14,550,002 “U.OTT 033 
(less war taxes) - 93 ,607 75,396 70,553 4,900 4,500 49,100 40,500|| 566,157 (496.177 4.120.443 4.375.017 
ee eg OE OSS SS: A FE ee Rh tb RR BREE asin 861 624 6,185 5,4 
seve etter saeeas, Oe. 3587 —2.657 60.976 68,902 30.918 48.638 297,974 __299,805|| 2,808,591 2,783,789 10,427,273 5,067,421 
Net after rente__..__- ase a: Se 85/4 : 126.181 | 43-008 300. 360.596|| 2.782.018 “D786 001 10 OST Te: “7.080 543 
Aver. on Range oper. 178 178 178 178 88 88 (See also on page 14) 8,17] 8,257 8,23 8,2. 
East St Louis Connecting Fort Smith & Western Gulf & | & Ship Island 
—Month o: — —Jan. 1 to Sept. 30—)||—Month o tember— —Jan. 1 to Sept. 30—||—Month of to Sept. 30— 
EARNINGS. 1919. 1918. 1918. 1918. 1919. 1918. 1919. 1918. 1949. ois 8. 1919. 1918. 
fests vovenee.. iS “nia ag 87542 gcataes cgkeaie pc cng ae 112,445 76,412 807 .145 626,887|| 153,724 148,052 1 1251, 782 1,342, 794 
Ss BSc: uk eee ee oe ee 36.693 30.396 223 .854 40,648 58.721 (413.211  °482:170 
Tot., incl. other rev.| 102,553 113,350 00.349 836.675)| 157.534 113,971 1, 730° aa 924,660|| 206,335 226,242 1,797,919 1.974,73 
Maint .w 13.879 14,775 939 377 110,848 22,307 , "212,947 53,339 47,753 52.516  °'471.049 3.668 
t. of equipm't_ 21,329 '202 214,925 149.403 31.515 27.767 275,621 245.660 66,143 37,155 429,925 356.54 
Traffic as 267 271 2,530 2.711 3.738 3.343 -. 33,212 26.907 5,128 742 35,668 33,623 
Transportation exp - 23.406 83.860 587.217 645.538 (886 39.480 410.185 340,837 :798 77,399 746,536 646,788 
Tot.exp.,incl.oth.|~"712.000 130.523 905.007 116,587 91 a 994,331 822.012||_ 210,206 178,368 1 758, 761 1,492,138 
Net from railroad_-..| “—10.106 —17,473 —?. 407 —109 372 40,946 136,507 102,61 F 482, 
(leas war taxes) - ; 2. 9,990 5.000 4 ‘500 45,000 42,000 10,216 10,443 96; 1692 94 540 
TG ME Ba Salsas ae een PR pages ye 2 58 879 94 ME tein 592 
Net after taxes, &c.| “—12.106 —19473  —90.452 —124.385 35.887 TTaDG 90.628 60.523||_ —14,408 37,429 — 86. 125 aren 
Net after ggg — =e, ®' * apie , , 2 ’ 135 1 ll , , y , , 
Aver. miles of r'd oper. 3 3 3 3 253 253 253 253 307 "307 307 30 
ont in Joliet & Eastern Galveston Wharf Gulf Mobile & Northern 
— —Jan. 1 to Sept. 30—||—M of September— lan. 1 to Sept. 30— ||—Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. —. eT ine.” 1918. 19)9 1918. 1919 1918. 1919. 1948. 1919. 7918. 
reight revenue......| 1,492, .734,582 12, 7.145 2.215.953 eine: immeie eas < hae 175,229 168,638 1,482,1 1,371,49: 
revenue... Lass a 17 I: Rar Mert en eee eee 50,503 44,068 453189 311406 
Tot., incl. other rev.| “| 699,902 2,005. mG 14,976 403 14,238. a 68.194 72,878 624,776 790.490 | 239,283 224,518 1,991,172 1,771,874 
Maint wi ? 158.425 142,462 1, 7 1,395.20 36,289 11,415 238,679 100,997 51.766 47,488 420,817 280,86 
a i eS CT ca 
Transportation exp-| 607'206 662.414 5.738.590 5,330 688 23,261 22,976 241,007  257.007|| 108.887 81,387 935.918 697.851 
Tot.exp.,incl.oth. | “] : . ll, 10, 79,134 52,020 LEA 497,845|| 241,581 193,465 1,977,615 1,475,700 
et from railroad. ._.| 332.528 ~ 626.095 3. 839. 373 3 302.502 “—10,030 20.807 32,00d 292,544|| —2, 7 295,61: 
(leas war taxes) - 53,250 50.772 ‘389,020 456.955 12,500 11,800 112,500 109,700 11,626 10,73: 100,804 9 861 
U revenue_ BP oukes Cr77 red ft pie ea ae 46 Grok 
Net after taxes, &c. 279,270 475.322 3,350.731 3.345,544||_ —23,439 9,057 80,436 183,144'| —14,021 20,313  —87,435 57a 
Net after after rents eceece > R , ° d —, ® ® —_—| * . —11,9 4 ’ rere , ’ 1 
Aver. miles of r'd oper 832 807 $28 805 13 13 13 13 46] 402 428 
al El eee & Southwestern near Georgia ‘is iat Se oe Hocking Valley a 
—Month o tember— —Jan. Sept. —Month o tember— —Jan. . 30— —Month —_—— ° 
EARNINGS. 1919. 1918. 1919. 1918. 1919. 1948. 1919. 1918. 1919. 1948. 1949. 918. 

t revenue...... 902.549 967,434 7,211.867 8.758.037|| 378,427 451,958 2,790,204 2,895,646|| 1,187,381 1,298,584 7,150,529 8,493, 
= revenue.../ 191.858 263.323 1.600.748 1,879,664 133.516 279,857 1.351.672 1,520 “8 118,085 101,105 (891,772 a a 
Tot., incl. other rev 156,325 1,282,267 7,292,974 11,127.173|| 662,077 775,184 4,453,953 4,722,131)| 1,383,081 1,490,827 8,582,985 9.823,5 

apeasee— Maint way . 211,872 100.161 1.517.292 1,008,889 58,833 54.114 (473.564 ‘(351,657| 119.785 156,591 — 967,972 1.072,1 
.ofequipm’t.| 260:651 180: 894 1.870.766 1.665.645 96,108 170,248 753.796  634,820!|. 382, : 2,785,550 2,779.02 
Traffic expenses_.. 11.080 8,185 88.632 128.927 9,84 ‘ 73,197 72,088 5,183 6,229 53,698 66, 
Traosportationexp.| 262:473  292:729 2.584.464 3,140.454|| 244.046 250.400 2,152,193 1,888,209| 402,176 481,017 2,896,403 3,638,708 
Tot.exp.,incl.oth 781,17 608,216 6,355,703 6,291.076 426,450 495.602 3,505,380 3,57, a! 925,055 1,230,171 6,386,822 7,738,781 
ot Som cece 5,15: . 937,271 4,836, 6: 279,49: 348,573 1,6 00: 68 034,810 
(leas war taxes) 48,363 110,915 477,809 578,868 5,950 5.950 54,550 57. 212 50,500 54,025 ‘412, "252 ~ 461.175 
U revenue.;  _____. 4 457 | RR nwacaia 19 Oe di ances 164 _—ssdi14 
Net after taxes, &c_| 326,789 563.001 2,459,004 4.257.018|| 129.476 273.522 793,967 HATS 403,526 206,930 1, SST 17 1,623,521 
Net after rente_..... "317.009 504.5830 2.559. 231, 143,74: RYE a 1,533,1 32 a 433, 122, 
Aver. miles of r'd oper 1,027 1,027 1,027 1,028 328 328 328 328 350 349 350 34 
Erie System Geor aé & F Florida Illinois Central 
° Eve F —Month o gi —Jan. 1 to Sept. 30— ||—Mont September— —Jan. 1 to t. 30— 
EARNINGS —Month 0 September— — Jen. 1 to Sept. 2 30— 1919. 1918. 1919. 1948. : 19}9. 1918. 7 91s. 
4 13 
¢ revenue...... 904,200 6 204,378 50.888,755 47, ios. 517 59,603 71,751 501.510 554,572 6,968,926 8,024,187 55,367,324 58,6 
revenue...| 1'206.752 ‘'923:209 10.429.658 8.546.128 23.038 21:661 182.316 148.384] 2:147.699 2.026.612 17,997,470 15,041.81 
Tot., incl. other rev.| §881.185 8.096, 543 67.298 O16 61 953 958 87,825 98.405 726,809 745,463 | 9,340,095 10,802,501 78,895, 768 70.224 556 
pensee—Maint. Way! 1,046,221 1.053 8:040.8 154.647 41.660 27:453 262.634 193,645] 1,919.941 1.364.403 14,019.9 
Maint. of equipm't.| 2'748.803 2.547, 708 21,401 138 21. ‘837. 205 21,207 12,570 /87 113,415 | 3.221.334 2,558,241 31° 585, B70 i8° 239,659 
Traffic expenses. ._ 64.900 54,075 0.2 9'532 :406 1,933 a 27,788 78,835 826 ,23 
Sameestties exp-| 3.756.711 3.797.574 32.749.703 31 Sos; 251 10.664 962 461.238  365.270| 3,815,888 3,661,459 32,688,220 31,625,025 
Tot.exp.,incl.oth.| 7.859.716 7.688.041 64.534,193 64,128.707 120,603 83,483 972,008 742.079 | 9,299,157 7,933,277 71,335,939 64,912,228 
et from railroad____| “70.1. ; "302 B22—>,174,748|| —d2,778 14,021 245,109 3,0 40, "S00, 2: 10.825 14,012 
Taxes (less war tazes)| 269'475 236.897 2,320,572 2.092.526 ;200 ,000 37.819 36.000| 432.384 518,686 3,712,426 3,970,8 
D revenue. 1.492 909 7.139 ee ar 90 78 193 2°659 193 21,621 12,057 
* ggehnea after taxes, &c_ 750.501 170.996 ae Lt 97? a —35.978 10,831 rene 5 105, = 2,350,344 3,845,780 10,329,400 
after rents -eceee ° y ° —] ® 13 ‘ —2 3 43 , 211, 63 , , , , 
ver. miles of r'd oper. 1,989 1,989 1 989 1988 348 "348 348 4, 799 4,782 4,791 4,776 
Chicago & Erie Grand Trunk Lines -— ‘New Eng. |International & Great Northern 
ae of September— —Jan. 1 to Sept. 30— Atlantic & St Laqrenee RR —Month of September— —Jan. 1 to ~~ 30—. 
EARNINGS 919. 1918. 1919. 1918. —Month of a “is 10, 1 to Sept. 3 30— 1919. 1918. 1919. 1918. 
s s 
tht revenue__.._- 782.665 729,826 6,151,907 6,292.168|| 101,021 5,305 1,840,080 1, 0. 493| 871,950 887,836 7,261,538 6,301,164 
; +r revenue... 87868 89.552 (898.149 ‘590.994 47,373 288" 148 "360,159 _'238:114| 233,415 335,364 2,467,105 2,776,317 
Tot.., incl. other rev.| ~ 948.420 944.202 7.666.216 7,557,.908|| 165,572 357,021 2,621,310 1,704,522) 1,295,424 1,354, 736 10,377,559 9,504,123 
Maint way 82.892 114.951 ‘876.500 1.358. 11,066 48,624 °'861.195 °327.995| °265.511 ‘208, 2:438.347 1.402:396 
Re ceaee| ae ee) Ce ee ee) a he ee 
Traffic expenses... r " F 26, ° “ ’ ’ 
aon exp.| 402,781 432,007 3.866.855 3.904.777 115,963 122.962 1,641, 159 1,193,856 | 629.878 491.406 5,251,689 4,318'899> 
Tot.exp.,incil.oth.| — 692.654 719.995 6.419.037 7.151 379|| 310,027 253,99 3,355, is 3,124, 40 | 1,358,385 1,154,720 11,045,919 8,383,556 
et from railroad _. 24, 247119 "b29|| 144,499 131,091 —755,417 —319,717| —72,951 198,015 —6o8, “T.352.058 
2s (less war taxes) - 27,678 36,608 266.964 329.475 14,500 15,000 112°500 115,476 23,500 30,000 256.999 (270. 
Jncollectible revenue _ ey eet 92 OE Se. eam ce eo te 25 63 29 997 2,035 
Net after taxes, &c_| — 225.083 188.098 980.121 107 008|| —158,.955 115.491 —847.047 —435.°18| —95,524 167,985 926,452 1,148,520 
|S LOGE ¢ Ae ° 1 — ° 2 onus ° , o|— ’ eee ) 4: iY , * 
’ 269 269 269 172 172 172 172 1,159 1,159 1,159 1,159 























— EARNINGS 


[Vou. 109. 








EARNINGS. 


Seeee sovennss=.) 


Pomenger revenue 


Tot., incl. other rev. 
Maint. way! 
it. of equipm't. 
expenses. __ 
Transportation exp. 
Tot.exp.,incl.oth. 


‘et from railroad... 
Bees tens war taxes) 
neollectible revenue. 


Net after taxes, &c. 


‘et after rents 
ver. miles of r’d oper. 


EARNINGS. 


revenue. ..... 
revenue. 


Tot., incl. other rev. 
Maint.way 

of equipm’'t. 
expenses. == 
exp. 
Tot.exp.,inel.oth. | 
‘et from railroad ---.-. 
(less war taxes). 
revenue. 

Net after taxes, &c. 


‘et after rents 
. miles of r’d oper. 


EARNINGS. 


Re soreans. 


110 
17,573 


—Month of September. 


— 


150,689 
15,757 


1919. 


z 
783,690 
159,354 


Kansas City Me Mexico & Orient RR! 
— —Jan. 1 to Sept. 30— 


1918 


125,183 


805,148 


Lehigh Valley 
September— —Jan. 1 to Sept. 30— 
1918. 1918. 


5, ai3. 167 37. 752,856 38,661,002 
631,544 5.240.505 4,839,377 


30—!| |—Month of 
1919. 


5,020,309 
619,759 


1918. 
& 


251,868 
62,901 


Midland Valley 


- 1 to Sept. 30— 
18. 


2,042, 477 
730, 





156,915 


928 
80,167 


174,320 


61,211 


989,120 
394,151 
372,983 

12,850 
557,257 


47,169,810 i. 385. $30 
12/837 .959 12,197,178 
21,514,438 22,422,342 


6,076,055 
966,28 
1,886,050 
43,784 
2,438,449 


6.407.870 
739.4 

1 726 ‘068 

2.502.975 


326,524 
56,098 


807 
111,107 





205.537 


149,261 


1,404,435 


5,454,779 a — 42. a “4 41,429,599 


1,185,317 


—43 ,62: —4 —209,0/ 
6,250 


25,05 +314 
6,2 .300 


621,2 
182,750 
23 


met ‘470 1, :428;600 "800 1,453,234 


5 


c+ 
1.758 


331,965 


7,28 
6.75 
96 


234,954 














I, 
7,101 
26 





— 55,006 —471,770 —262, a 
—430,91 


00 —228,919) 
272 272 272 
Mex & Or Ry of Texas 
tember 


18,809 
3 


438 502 
403 ,0 
1,435 





1919. 


3 
644,440 
135,238 


— —Jan. | to Sept. 30— 
1936. 


= 
94,798 723,766) 
14,498 117,493 


$ 
951,547 
415,187 


1 Tan THs 


1,193,354 
1,439 


& 
970,208 
322,202 


RTE 4,501,237 


2,462, 


1,435 


* 


1,442 


Los Angeles & Salt Lake 
—Month of September J to Sept. 30— 


1918. 
$ 


7,037 560 
2,758,571 


403 $4,442 


8,91 
387 
1918. 
$ 


8-711 
772 


453,286 


24: 
388 


Mineral Range 
September— —Jan. 1 to Sept. 30— 


1919 


547 ,332 
3,502 


1918. 





$26,917 


575.4 


1,380,407 


193 414 
4,007 
19: 655 
231 
44,028 


574,483 
109,614 


315.553 





1,378, 700 


1.043.279 
29,071 
71,430 

143 


23,36 
63 ,064 
12 


2,972, 2,650,61 
615,745 564,061 
86 1,180 


‘ 


78,955 
3,300 


632,374 


wn 24,408  —d7.800 


32,000 











—229 324 


* 


—48,752 
eae 


Kansas City ocaiiaees System 
Kansas City eat ig 
—Month of ae —Jan. 1 to Sept. 30— 


—546 653 
555,91 ii 


—54 623 
ys +f 
4 


357 497 
rl 
1,168 


465,788 


1,168 


2,355,540 


31 
1,168 


1919. 
1,014,158 
228,883 


1918. 
1, hey 976 
88,649 


1919 
8,286,590 
1,795,817 


1918 
8.535, 970 
1,662,829 


3.516 


x 
1,136,238 


32" Bis 42,530 


2,085,370 


2,001,144 
1,166 


Louisiana & Arkansas 
tember- . 


281.852 











) 
Minneapolis 
\f September 
19] 8. 


1,052,017 997,956 
254,085 198,313 


—Month 
1919. 


—S89,890 
—72,32 

101 
& St Louis 


— —dJan. 1 io Sept. 30— 


1919. 1918. 
3 


7,157,036 
2,082,442 





1,332,293 


468 ,062 


wii 203 
175,829 


1 
525,197 


10,897,290 
1,771,163 
2,462,652 

151,811 
4,432,915 





948,446 
65.852 
448 


1, 4 


9,165,136 


1, 732, Too 


51, 198 


‘583. 636 


10,980,044; 
1,242,427 | 
1,945,655) 

172,115 
4, 218, (388 


775360 


127,078 1,533,753 
2 450,906 
369,802 
30,009 
683 ,596 


1,254,337 


1,371,678 1, 488° 858 
233,096 90,929 
et 795 314, ,002 
14 11,787 
550;839 479.657 


9,692,242 
1,728,839 
2,399,365 

3,868 
4,701,903 





7,884,108 


3,095, 935 5) 
$507, rth 


, 


137,981 1,599,931 


—10, —dd, 
11,501 101,972 
57 50 


1,171,675 1 oT. 849 
p 005 


48,102 “52. 730 
20 59 


9,184,189 


598,05: 
455,104 
3,937 





317,546 


774 


—Month of 


1919. 
116,769 
18,961 


SINT 


774 


1918. 
x 


75,667 
16,075 


1,] 5 TES 


774 


Texarkana & Fort Smith 
tember— —Jan. 1 to Sept. 30— 


1919. 


819,635 
155,666 


2,586,808 


, Le 3 
774 
1918. 

$ 
683,599 
1 09 


September 


—22.,462 


302 


—158,391 


a 
302 


305 


» Railway & Nav Co 


1919. 


2,120,939 
326,787 


or 
193,542 
63,126 


— —Jan. 1 to Sept. 30— 


1915. 


1.570.840 
558 ,086 


151,879 180,168 


1,646 , 1,646 
Minn St Paul & 
a aed 


os 
3,077,224 3,121,690 
83 598,673 


—5S.737 
26,594 ; 

1,646 1,646 

Sault Ste Marie 


his. 
17 48 


— —Jan.1 to 


1919. 


22,560,293 
6,154,152 





Tot., incl. other rev. 
Maint.way 

it. of equipm’t. 
expenses. .. 


exp. 


146,691 
21,947 
18,803 


1,631 
52,123 


96,028 
22,435 
18,244 


99 
33 ,030 


1 please 
175,017 
176,516 

9,845 
476,692 


886,383 
117308 
96,3 

19, ‘on9 


298,961 
92,200 


5,265 
105,548 


268 859 
49,193 
72,872 

»746 


3 
136.808 1,173,306 


2,253 ,572 
366,106 
368,636 

40,963 
966 358 


4,186,107 3,978,417 
518,885 
1,262,413 


74,892 
91 
1,327 
1 430; 1316 


23,916 
1,514,776 


94°004.33% “3 'Br8 Dos 
6 '219°596 '245.760 
219°56 285.676 
12,792'329 11,192°960 





Tot.exp.,incl.oth. 


from railroad... 
Tpzee (lens war taxes) 
revenue. 


97,233 


6,615 
2 


75,777 


“49,407 20,201 


7,281 


861,285 
59.592 
76 


635,089 
251,293} 
66,227 
Cr4 


271,639 
Zi, 21 
000 


270,538 2,479,052 


130,000 
173 


1,813,614 


126,000 
243 


3,040,060 
"251,337 
54 


3, a ean! 
154, 048 


24,772,278 21,329,907 
1,808,941 1,605.243 





got sng Bat &c. 


Se Saat ase: 


EARNINGS, 


t revenue...... 
nger revenue... 


42,84 
14 
ha 


9 





82,969 


150,370 


161, 
87 


ansas City Termin 


1918. 
3 


omens Ont —Jan. 1 to Sept. 30— 


19)9. 


185,070 
"81 
al 


9,296 
—3, 
349 


1919. 
% 


7,174,692 
2,156,065 


—15.678 


356 


— 26,1 


35 


4 
, 


349 





1918. 
3 


7,098,234 
2,411,895 


55,912,908 
18,598,739 


313,714} 
wD 


Louisville & Nashville 
—Month of September 


z 
51,676,827 
17,742,403 


803,755 
4:243 


474,924 
102 
4,243 
—Month 
19198. 
3 
45,010 
27,321 


4,096, a 1,419, 708 


4% ’ , 
4, 243 4,243 


i Ce 
of Sepember Ce entral 


to Sept. 30— 
1918. 


592, 
342.3 


1919. 


x 
448,570 
253,223 





Tot., incl. other rev. 
Maint.way 
a. of equipm't. 


113,615 
19,458 
31,170 
69,267 


9,846,323 
1,451,534 
3,205,385 

136,679 
3,647,933 


78,592,992 

3 12,233,772 
20,676,89 

1,051,267 

32:569.419 


73, ase 542 


9,043,406 
1 se aie. 078 


5,902 
28" ,227,689 


75,946 
25,696 
30,347 


1,06 
33,625 


739,535 





Tot.exp.,inci. aa. 


hey railroad_._. 
Taree ess war taxes) 
neollectible revenue. 


121,459 
” 18/264 


182,41 
212,016 
77 


137,845 
168,795 


8,670,824 


1,175,4 
260,773 
375 


2 053 043 
276,851 
520 


7,927,697 68,512,471 


’ 


10,05 0,521 17 "228,104 
2,304,926 2,491,665 
7,792 10,697 


56.140,408)| 


96 883 


2,2 
28,875 
206 





gen apc ntg &e. 


et after 
ver. miles of of rd oper. 


EARNINGS. 


ahaa ga 
revenue... 


— 26,108 


24 


1918. 
3 


177,449 
4,269 


— 29,681 
3 


27 


Lehigh & ¥ & Hudson River 
—Month of September 


—dJan. 
i919. 


$ 
1,843,899 
36,453 


—30, 946) 


24 
to Sept. 30— 
sa a 


1,602,605 
34,264 





914,351 
5 | 
5,013 


1,786,271 


3,3 
5,013 


4,996 


1918. 
$ 


200,000 
69,000 


1919. 
3 


1,480,606 
589,051 


7,767,802 14,725,771 


871, 
5,037 


Louisville Henderson & St Louis 


—Month of September— —Jan. 1 to Sept. 30— 


+948. 
1,438,786 
517,528 


— 23,736 


41,332 


"164 "164 


—Month of 

a 

100,689 
50,580 


1918. 
3 


248,493 


164 


—131,374 


"164 


Missouri & North Arkansas 


—dJan. 1 to 
19f8. 


704,079 
371,896 


Sept. 30— 
1938. 





Tot., incl. other rev. 
Maint t.way 
int. cous t. 


Transportation exp. 
Tot.exp.,incl.oth. 
‘et from railroad-.--_- 
(less war taxes) 
ncollectible revenue. 
Net after — &e. 
Net after 
aver. miles of of rd oper.f 


WARNINGS. 


191.753 
87-717 


94 
97,261 


1,947,440 
9,521 
679 
13,524 
811,180 


1.713.073) 
234,191) 
326.675 

14,743 
805,789 


2,165 589 


2,049,988 
299,816 
298,955 

51,312 

765,828 


159,896 
40,677 
41,284 

2,834 
63 ,582 


1,145,087 
6 





173,899 


1,549,186 
48.966 
18 


1,430,831 
232,241 


710 


1,461,673 


ol 
34,647 
254 


161,768 
oma O14 
6,241 5,750 
148 110 








19}9. 
403,194 


11,854 


96 


1946. 
153,691 
730 


349,269 


’ 


96 


Lehigh & New England 
—Month of September— —Jan. . 


'212 


228,622 





418,731 
68,948 
92,235 

4,892 

128,455 


180,680 
46,969 
66,960 

2,722 

114,077 


2,769,777 
4 96 


, 


1,024, ‘307 


87,987 


—Month of 
1919. 


964,793 
§12,131 


, 1,603,177 
53 252 


199 


108,254 
1 


435,051 
‘ v1 


199 
Maine Central 


, 7 
498,423 


199 


553.413 
448,961 
199 


8,146,570 7,843,884 
3,775,688 3,243,989 


—RS, aa 


—2, — 


365 «|S 368 

—Month of September. 
1918. 

2,210,230 
783 


2,321,134 
769 .762 


’ 


pete 


es 
365 


Missouri Kansas & Texas RR. 
— —Jan. 1 to Sept. 30 


1939. 
17,693,931 
6.039 ,008 


1918. 





1,646,584 
261,010 
302 ,06 


1577 


1 
7.242.755 6,667,504 


12,852,475 12,127,843 


2:011,635 


2,302, 
2'986,776 2°242°533 


122,246 


3,205,948 
458 ,664 
748,929 

15,982 
993 ,006 


3,291,042 
546,349 
868,890 
39,621 
990,860 


25,092,592 
570,678 


,096 
8,558 345 


via 





.555 





238,969 
~ "8,590 


5,109,157 
72.570 


Ode 
78,216 


2,116,178) 








5.623 
81 


1,392, ard 


34, "550 ~ 680; 809 606.521 


13, oe 11,444,172); 


250 


2,546,382 2,300,828 


100,582 


113.334 
275 108 


21,209 .323 


"834°721 
2/303 





BRASS asa 


104,795 


234 





—66 879 


221 


588,049 
102 
231 


1, 


817.357|| 


— 22,516 








233 


"1/216 


219.656 _—-828 496 





1,216 1/216 


} 
4 
5 


76,899 
2995 
1 »216 


631,050 804,428 








1.713 1,737 


3,046,243 


1.713 








Nov., 1919.] 





RAILWAY EARNINGS 








'e from railroad... 
(less war taxes) - 
revenue_ 


Net after taxes, &c. 












Tot., incl. other rev. 
Sappnsce— dealin. way 
aint. of equipm't_ 
Traffic expenses___ 
Transportation exp_ 
Tot.exp.,incl.oth. 
Net from railroad____ 
Taxes (less war taxes) 
Uncollectible revenue_ 
Net after taxes, &c_ 


Wet after rents__.__. 
Aver. miles of r'd oper. 












EARNINGS. 


Preight revenue____._ 
Passenger revenue_.__ 
Tot.. incl. other rev. 
"Yisint of equips” 
Traffic expenses___ 
Fransportation a exp. 
Tot.exp.,inci.oth. 
Net from railroad__ 
Taxes (less war taxes) 
Uncollectible revenue_ 
Net after taxes, &c_ 
Net after 

































































































































































































































































































































































































Missouri Kans & Texas By. of Tex Newburgh & South Shore New York Central 
—Month of Sept. 30—!||—Month of September— lan. 1 to Sept. 30— oles Cone 
1919. 1918. “las. 1018. 1919. 1918. “818. 1918. a of Se TB sp 22 
54a Ae 308 WS TSI SC coccc enced ces 2 18, rien 686 19 0 6 26 138075321 132882873 
823:910 723.580 5.877.781 5.364. 308 ideas ai aes Same. “@r245|| 7,821,871 7.841.721 64,574,461 51,078,802 
2,429,785 1,931,358 15.117.969 14,225, 823 “196 ~~ 156.934 1.047.814 ~~ 999,138||29.486,945 30.506,.322 229010770 210620888 
503,693 : 3.781.382 2.681.76 15,315 16.48 176.737  125,525|| 3.740.176 3:207,229 29,752 005 S 24.401 247 
500.244 512.176 3,315,468 2.688, 391 24,07 3.55% 193,287|| 7, 167 B75 5, 574. 597 48. 248 
29,296 15.876 — 202,758 a a Sr 49, ‘597 3031 O11 2;100,1 
1,204.481 909.646 9.166.784 7,338,628 44,818 61,610 540,953 _ 466,534/|10,783.311 10, 153° 594 94,547,703 90,155,797 
2,336,033 1,839,305 17,288,445 13,621,488 88,56: 105,650 1,016,009 _811,017||23,000,498 20 20,085,817 134356804 184386864 171058118 
, 92 0 5 , 4 ’ —2 3 . e 304 188,12 
83,094 50,979 469/30: 431,677 5,215 8,072 64,013 59,924] 1,058, 199 a :125.762 8, 407, 1319 9,292'408 
528 88 4.978 ete. eee la ‘970 ‘311 
10,130 40,084 355,241 174,025||_ —30,581 43.210 —32,208  128,197|| 5,427, =a 9,293,772 aS sie a 
T34-954 10.187 415.999 001.165] 39.528 D741? "87.006 ~~ 158,7580|| 5.100.200 O-530-15. Se oe 
1,796 1,796 EOD 4S seo cninds 7 7 7 7 6,075 A708 biewes 6,079 
Misseuri Oklahoma & | Gulf New Orleans & North Eastern Nerthern 
—Month of September— —Jan Sept. 30—||—Month —dJan. 1 to Sept. 30—||—Month of —Jan. 1 to Sept. 30— 
1919. 1918. i919. “Tops. i910. © 1918. 1919. 1918. 1919. 1918. 10)9. 1918. 
110,901 144,542 797,231 1,056,162|| 368,857 403,138 3,059,404 3,178,501 230.984 229,085 1,926,499 1,764,429 
20,430 19,619 164,121 °238:860|| 115, 199.563 1,132,502 1,148,987 20,866 20,594 173.011 ‘'142'819 
139,709 171,283 1,020,706 1,360,087 -204 665,186 4,781,506 4,820,489|| 259606 258,741 2,156,044 “1 981 438 
: 32,709 (492.516  320,339|| 176.384 86,500 * '856.629 ‘519,170 28,371 40,268 ~ 322;08 313,21 
66,717 47.652 440.1 i 171,797 187,644 1,022,569 1,052,914 62,945 64,4 484 811 TDe 
2,113 1,49 16,882 : 6.6 697 73.723 2,112 2,731 19. 29;34 
76.017 74.936 613.438  720.910]| 228.694  282:923 2,233'051 1,955,182 86.913 78,837 753 391 760,007 
220.374 164,995 1,628,105 1,573,328|| 602,747 577.889 4,364,249 3,731,060||__185,837 190,245 1,627,728 1,700,91 
= 08 STS | aes Sot ST RS ee as Eo eee 
8,500 9,000 76,538 79,959 28,357 27,066 255,212  ‘'254,579 13,400 7, 566 85, +300 105. 298 
295 497 915 1,726 2 10 753 ee 
—R89,460 _—3,209 —684,852 —204,926|| —85,164 60,716 161,290 834,257 60,369 60 a8 443, 7a aie 1 
’ 4,546 1 aaa , Fat . , * ’ y , 54.6 . * 
332 332 ee ee 195 195 195 195 251 25 251 246 
Missouri Pacific New Orleans Great Horthern Cleve Cin Chic & St L (Inc Peoria & Bast) 
—Month o — —Jan. 1 to Sept. 30—||—Month o tember— —Jan. i. 30—||—Month of September— —Jan. 1 to Sept. 30— 
1919. 1918. 1919 1918 199. 1918. joys.” cs 19)9. 1018. 1918 1918. 
6,641,727 5,983,561 47,640;663 45,146,282|| 147,041 144,337 1.251.548 1,240,084|| 5,285,521 5,367,512 36,256,162 35,981, 
1,874,176 1,878,394 15.352.217 14:710.074 46,169 47.348  °399.4 339,948|| 1,624,215 1,591,164 12,769,953 11,402,816 
9. 093, 852 8,453,365 67,483,924 64,787,306|| 200,832 199,543 1, 722 500 1,653.321|| 7.474.754 7,503,023 63,092,126 51.822.063 54408 
33,435 1, ‘367, 056 13,421,903 10,317,197 39.922 25,729 226.252|| 780,044 1 ‘1 
ry 190° 124 1,682,764 15,290.256 12.319.811 52,142 64,621 389" oe5 295.676|| 1,412,204 1,322:122 10:329°747 3 Erie 
83;752 ° 70,343 754.95 A 602 1,4 21,53 27,293 : #0968 
3.360.983 3,132,818 28,337,549 26,311,559 70,341 73'869  728'926  565.184\| 2.732.151 2.493.097 21,449'519 20,327. 
7,618.400 6,467,998 59,962,968 51,643,938|| 175,381 172,207 1,557,467 _1,184,631||_5,161,694 | 4.708.253 40,473,790 36,681,106 
1.475.451 ~1,085.506 7.520.958 13,143,428|| 25.481 ; 165.1 768, 2,313,000 OO TD OIN SIS 15-140 O86 
277,373 (277,500 2,398,113 2,502,461 9,000 8,141 85,860 73.626 | 166,004 ‘173,560 1.627.000 2°950,693 
2,174 1,238 24.473 12.200 Beton 2:938 364 1,358 1,975 7,894 6,235 
1,195,903 1,706,628 5,098,368 10,628,766 16,382 19,194 ies) 394 ,699||_ 2,143,701 2,619,233 10,983,441 12,180,026 
’ 2, ad ’ . 4 l, 1 P 1 ° 1 * 3 420,110 r) , ’ * o4 . , , 
7,301 7,108 7,172 7,258 284 284 284 284 2,395 2,395 2,395 2,391 
Mono ahela Connecting N Orleans Texas & M System Indiana Tr Belt 
—Month sf bak —dJan. 40 Sot, 30— & Mesige 5; —M flan. 1 to Sept. 30— 
1919 1918. 1919. 1918. see: of eps ate ware. 1 to Sept. 30—|| 1919. 1918. “joe. 1918. 
% $ $ $ 1919 1918. 1019 1018. $ $ 3 3 
ie BARR ee ST Fo ORR HE. Che 137,918 95,928 1,017,917 1,041,997 shanne iepsinine stones anew 
1 ORR RAS 8 RT NS 5 RR i CEH 933 (916 335,059 (383.951 calito ik A — — 
183,417 241,197 1,316,710 1,787,159|| 184,866 150,816 1,431,108 1,464,052 620.110 636,465 4,802,942 4,060.3 
31,897 30, 220,135 (234,039 605 30,165 358,835 (266,691 101,609 73,331 39,421 '874,858 
soon Sage Agee reg] Sure ee Sates Mea) hae ees eae 
84,344 115,230 662,929 938.487 61.780 44,058 488.022 456,848 423" 916 362,185 3,118,534 2,596,898 
183,132 187,160 1,424,559 1,508,044|| 172,034 109,080 1,294,576 1,107,277|| 683,379 667,552 5,060,948 4,522,125 
2 , —l , . 12,83 4 41,736 136,531 350,775 ’ — , —s , , 
1,543 2,443 18,438 20,608 10000 21,500 90,000 45.900 9,964 11,002 89.896 93.893 
7,358 51593 “126.987 ~~ D5R.506 S708 ~~~ 20.036 ~~~46.328 ~~310,380|| —73.233 —137,089 —347,012 —b555,002 
7 373 100 : z ; “755|| 102.705 108-847 B10 oay “T10.006 
5 6 5 191 191 191 191 116 116 11 116 
Mentour i Beaumont Sour Lake & Western Kanawha & 
—Month of September— —Jan. 1 to Sons. 20— —Month of September— —Jan. 1 to Sept. 30— eae of See —Jan. 1 to Sept. 30— 
1919. 1918. 1919. 1918 1919. 1938. 190. 1918. 1919. 1018. 191v. 1918. 
126,327 136,593 915,321 __-_-. 89.318 84,294 699,011 753,543|/| 352,750 475,935 2,5 2.319 3,336,598 
1,177 1,465 12.638 922,630 7.532 36.736 224,316 283,433 51,671 125,696 _507, 805,223 
130,889 142,550 970.403 974,089 177 189 127,005 968,624 1,075,632|| 417,146 629,713 3,204, wa. »»4,293,445 
,842 11,488 269.747 110.959 21, 237.076 152,338 62,184 69.456 472,54 495.690 
56,342 58,940 531,579 495,787 18: 133 15,713 174,791 152°81 162,223 286,02 1,193°032 1,143,222 
1,228 1,155 11,381 9.17 2.517 205 17,414 14.6 : 3,30 21,73 25. 812 
37,306 32,221 251.987 247.489 43.213 35,848 421.020 359,036||_ 132.658 189,123 1,177,754 1,333,470 
134,530 109.572 1,124,836 903,652 86, Bee 76,327 ~ 898,032 ~~ 718,R882|| 372,007 501,050 T. "3,090,113 
540 O78 Ista ; : T50, S04 DISS “1208 331 
1,936 2,315 20.784 18,586 2, 700 1,600 24,300 18.800 18,957 17,842 164,883 178,503 
5.576 30,663 175.223 ~~ 51 RBO|| 39. ae 49.078 ~~ 4119 ~~339.016|| 26.180 ~~ 50.781 ~~ 58.197 1,024,827 
4s 1, 4 ’ el , , 1 om ’ ° . , , , ’ 
54 54 54 118 i18 "118 118 176 176 176 176 
Nashville Chattanooga & St Louis St Louis Brownsville & Mexico Lake Erie & Western 
Month of September— —Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 to - 30— 
1919. 1918. 1919 1918. 199. 1918. 1919. 1918. 19]9. 1918. 19}9. 1918. 
1, 315, 204 1,409,768 9. 459. 576 10,413,466|| 306,982 319,986 2,535,487 2,097, 842,928 732.776 6,192,038 5,947,966 
2,124 686,700 2,321 4,381,149 174,039 122,776 1,207,544 875°951 78,580 9,532 1 474,996 
1, soe 985 2,215,232 i< mere 089 15,653.6 512,726 485,479 3,968,997 3,199,828|! 966,785 3a. 139 7,115,939 6,757,311 
292,140 ~°274:851 2:562.448 1.752.521 112,38 58,514 714,778 473,881 137,221 133,691 1,247,9 ’ 
469,464 909,401 3.671.691 3.548/46% 83,247 71.528 655.852  608,426|| 223,639 247, $11 2,060,3 1,654,316 
39.478 28.717 '306,250  °369,167 7,325 "992 49.882 61,898 12,160 12'441 107,96 
742.603 840. 6,420,969 6,551:728|| 127:777 105,469 1,149°536 957°110|| 374.121 __ 375,916 3,148,626 3,089,123 
1,592,108 2,101,945 13,433,833 12,633,822|| 346,838 247.016 2,711,838 2,220,.398|| 709,720 788,562 6.773.373 5,945,795 
15, ~“T13,287 2, 019, 165, 462 “1,257.1 : 197, 73.577 2, "S11,5 
50,000 33,334 450.000 00,006 10,000 9,944 ,000 89.500 46,700 42:456 301.400 261,560 
89 98 2.752 1,102 | BARBER one 686 )) 9 2/21 635 
265,788 79,354 539,503 2.718,608|| 155.6077 228,518 1,166,472 8&R,078|| 150,364 i.1ii 38,950 549,379 
261, 7 ; "050,034|| 140.377 221,020 005.843 "SBO391|| 130,551 10,203 05,022 404,477 
1,247 1,236 1,247 1,236 548 548 548 548 2 900 902 900 
Nevada Northern New York Chicago & St Louis Michigan Central 
—Month of September— —Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 to Sept. 30— 
1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 19)9. 1918. a. 1038. 
105,592 243,933 961,827 1 798 655|| 1,864,157 1,989,988 15.656, ,653,054|| 5,086,056 3,889,377 37 328 32,000,924 
9 174 16,849 88,712 $88 33. 167.917 1,553. 393 13 0oF Or 1,872,808 1,549,376 14,838,044 11,979,538 
126,276 265,870 1,105,634 1, ae 886]| 2,067,196 2,230,058 i 707,486 15.633,914|| 7,707,648 6,005,574 58. Siege 48,923,708 
27,418 27,344 191,198  ‘°199:189]| (217.601 (209.346 2.205.778 ith 759.114 645,231 7,344,531 5,491,390 
wl 27,081 189,652 337 578 440,235 650.939 3 :268.179 2,985.5 1,627,399 1,185,824 af "115.303 9,277. 673 
14 7 8.385 7,367 23,81 25.253 (230.667 — 302,549 343 1 "589,017 or Be 
37,972 59,946 319,260 475.529 760,268 841.316 7,;260'378 6.280'974|| 2.479.249 2,293,602 21,057,806 20,460 865 
92.339 122,727 747,813  969.665|| 1,499,950 1,783,003 13,472,187 12. 423.647 5.116.771 4.361,940 41,746,200 37,330,141 
22'222 179'488 177. ae Pte 30,000 ‘ 408% "285.000 168,000 sett 000 1,454,808 
: 4 177,484 (148.378 oat 465,000 402: 500 , , 825, A454, 
POS RI Ome Os ATE 6 Ty st et 610 45 23 767 155 622 400 5 4,753 5 mats 
11,714 123,653 180,336 867,231 537,200 447,030 3,760,531 D,.R07,811|| 2,305,254 1,475,233 13,342,212 10,133,016 
10 . myc} ; ; TER 5" SIT 707 “L376 208 10-459,060 5400.1 
168 168 168 168 574 572 (See also om page 14) 1,861 1,861 1,861 1,361 





























































































































































































































































































































































































































10 RAILWAY EARNINGS fVox. 108. 
b tov York Sentral al Sys Ticks -) PS Northern Alab ma Pennsylvania a valley one) 
— — an Sept. 30— 
cee. ait onih of Se los, igiv. 4918 —" 1938. ~- — ie” as. la ae 
enue...... 3.062 455 17.687 “850 20,844,582|/| 94,386 140.616 696,326  834,213]| 435.297 528.841 3, 310.116 3.26 Pros 
Rio we---| * 244:014 1,961,898 1.704.965 13,310 18.376 119,895 145,053 80; 74.416 ‘651.098 ‘562.278 
.. ined, : 5-505 503 A087 ST aOR ze 24,116,756|| 109,423 162,304 842,419 998,052|| 553. ; 4,233,709 4,111,277 
Expenses — blaine wa) 197844 °'372'037 -3°511:835 3:181,563]| °34:565 ‘21:772  192:072 133. 100/893 521.624 7 216 
OS i ae arc 
Transportation exp_|__ 910.009 849,383 7.485.436 7,354.3 10,524 64583 523.736 491.021); 181.017 _ 141.822 1 616/433 1,431,083 
’ 'Pot.exp.,.incl.eth 097 — 1,964,635 17,781,497 16,032,201 95,453 95,031 794,922 701.148||_ 406.943 318.184 3,528,370 2.545.965 
dey yy #1408 . OL aa 872,500 665.1 ys Sm 5 ls 7231 761762 79:46) 
fuss ener 6 GRR Rtn ots "233 ay Ree JAB on a ; “14 ee "261 ‘639 
Net after taxes, &c.| 559,405 1,417. a 2,554,205 7,419,300 10,562 63,922 16,589 — 269,399||__139.279 301.439 629.108 1,485.2 
Net after rente.....- “T108.247 “2.750.550 “7.545.974 : or. “248 "781-191 "1.295.518 
Aver. miles of ra oper. 224 224 112 112 112 112 1 163 163 163 
Teledo > ite Piva Northwestern Pacific Long Island 
— Month of — lan. 1 to Sept. 30—||—-Month of September— lan.1to \—Month of — —Jan. 1 to Sept. 30— 
BARNINGS. 1919. 1918. 1919. 1918. 1919. 1918. ryt 9. 1918. 1919. 1948. 1919. 1948. 
revenue 7,489 737.770 5.883.642 6,220.247|| 352.177 209.072 2.463.643 2.182.998 641,113 _ 548,104 4,506,730 4,017,188 
Ree revenue... 4,730 69.244 ‘597.201 (524,472|| 209,356 298 1,847,106 1.679.699|| 1,398,347 1,524,437 12,743,534 11,366,902 
Tot., incl. other rev.| 992,380 871,424 6,500,009 7,186, 628,741 — an 186 “4 739.377 377 4,202,644|| 2.277.173 2,301,729 19,048,549 17,044,260 
Guponcee—Maint.way 136, 1289 64.787 1.143.787 1.149.425], 109.568 64.530 7883 °574.485|| 237.466 (239.736 2.438.066 1,853,164 
. of equipm’t_ 2,052,136 1,819, 77,897 59,062 626.454 494.442 ‘ . 3,079,090 2,157,687 
expenses... _ 8:708 6,032 7,7 65.216 4,225 5.322 46,362 43.510 16,266 9.918 114,108 _' 93.489 
exp-| 388,332 426,823 2,873,826 3,323,063|| 251.031 202,996 2,051,936 1,581,205|| 1,192,179 _ 806.638 8,906,004 7,077,729 
Tot.exp.,incl.oth.| 827,652 072 ir 6,301,028 6,512,005|| 406,230 345,286 3,767,431 2,801,264|| 1,915,102 1,424,194 15,094,181 11.675.979 
et from ratiresd._.-|"164,725 —101,3 : 163.505 214. 0215 “TOT P80|| 362.071 817.034 3,901,307 5,368,251 
(lene war taxes) - 32; 30/388 289°382 264.075 25.4 2,555 (208.583 197,432 94.428 89.871 ‘827.405 ‘808, 
revenue. SREP tears 63 29 eos 1, 32 273 24 3,143 2°716 
ep sien Sees, &e.| 132,681 —131,748 200,155 __410,732| 142,679 192,314 811,048 1,203,815 67,370 787,639 3,123,819 4,556,928 
et after rents... ...- T1518 107-400 103-741 438,313 | 144.390 100.830 "38-053 “TD17 BIC — Ham ; ,080, 106, 
ver. miles ef 'd oper. 435 435 435 435| 538 521 - 527 621 398 398 39 398 
New York New Haven & Hartford Northern Pacific System Maryland Delaware & Virginia 
—WMonth of September— —Jan. 1 to Sept. 30—., Northern Pacific —Month of — lan. 1 to Sept. 30— 
BARWENG@s. 1919. 1918. 1919. 1918. {| —Afonth o Member — —Jan- 1 to 1 to Pt. 3 1919. 1918. 1919. 1918. 
gretght revenme. .-.-- 4,888,591 4,753,684 34,749,059 37,651,027 | 6,869,236 7,929.515 52,047,654 52,362,678 80,690 72.167 617,179 466,760 
---| 4,162,240 _3:985.418 33,303,291 29,116,611 | 2,127,280 1,791,782 15,209,072 12:904,116 68.714 57,824 2:50 290,637 
Tot., inci. rev.| 10,216,559 10,007,110 16. 728, 331 75,7 702. 448 9. 739. oeS 19 343,043 72 2.543. 472 7 0,645, 45.842 143,217 133,132 1,024,239 778,166 
-Way| 1,275,055 1,176,200 1 922 1,217,844 12;702,243 10, 6,820 81,456 63,261 
. of equipm't.| 2°399'861 1,720:855 15.630 336 14; Rist ,593 | 2:068, 2'651.436 12,618,071 12 :052; O14 20:205 31 O24 259.404  182:970 
expenses... : 24°32 15,33 2, ’ 50,352 541,045 — 624,900 806 5,827 9,641 
Transportation exp_| 4,262'752 3,924'156 37,468.383 34,395.878 | 3,350.430 3,264'581 27,478.903 26,965,651 77,624 70 878 655,665 499,511 
Tot.exp.,incl.eth.| §.409,024 7,152,403 67,553,475 61,958,506 | 7,163,141 7,409,660 55,764,490 51 7 a 107,777 112.170 1,021,425 _771,192 
et from rallrosd....| “TROT 304 “DEST 706 9.174908 13,743,002 | D576, 033.350 10.778.082 18-718. 55.100 D008 Ta OTS 
(less war taxes)-| © '392'000 "264,000 2,536,000 2,481,000,| "719.153 ‘592/182 5.518.419 4,816.2 50 1,894 1,892 15,918 13,663 
revenue. 1,757 3.412 15,052 12,013! :748 284 15.702 4.527 EN A AO NR Car RANE I 
Bias atten as. &e.| “1.413.777 ~2,587,204 ~6, ue? R53 PPE RL 250,628'| 1,852,915 2,340,916 11,244,730 13,397,804 33,596 19.669 ——i13.125 _ —6,689 
et after SOD e ’ , * “B,034,900 ’ 4 2,4 of ’ es , . mn30 500 ’ ’ Py 
ver. miles of e'@ oper 1,965 1,992 1/965 1/992 6.610 6.370 6,581 6,591 82 82 82 82 
|_ Now| York Ontario & Westera, = yoy eo & Suternattonst ie Monongahela : 
_ of September — —Month of September— an. 1 to Sept. 30—|/— onth —Jan. 1 to Sept. 30— 
EARNINGS. 1919. 1918. i919. “Tis. 1919. 1918. 1919. 19 1919. 1918. 1919. 1918. 
greight revenue... 536,549 621,292 4,748,811 5,433, a 46,502 38,867 529,367 ht 280,516 258,445 2,113,279 2,007,186 
revenue...| 256.736 _- 257.799 2.334.818 1,847,852 25,956 19,863 224.693 207.891 21,254 23.637 °184,511 ~ '177:851 
Tot., incl. rev.|~ 953,330 1,025,943 8,391,819 8,419,533 77,578 62,603 799,870 773,371|| 308.136 288,996 2,620,814 2,250,90 
t.way| 667,880 194.592 1,261,320 1,111,384 24,256 96.326 203,060 161.214 47,041 63.804 543,085 503.31 
t. of equipm’t.| = 253,331 7,763 1,930,676 1,827,756 21,316 19.860 147,190 148, 1114 33.507 336.988 198,636 
ae een 10,391 6.711 76.649 _" 80,929 472 335 ; 3,95 95 5 ; 11,406 
exp-| 441.473 451.384 3,653,627 3,948,803 39,674 34,240 _ 422.534 390,567 97,355 85.145 810,738 766,923 
Tot.exp.,incl.eth.| 894,198 948,833 7,126,809 7,158,007 88,936 83,729 — 808,300 — 733,576||_ 199,936 100.502 1.763.298 1.526.936 
et from railroad. ... 109 “1.205.010 “T-260.800l| 11-408 OT 120 a8 ; 444 B37 G06 723.070 
p (lene war :000 30,000 "236.800 "202.847 5.880 3,130 43,119 42;813 5,000 3.750 45,000 33:816 
Na ney cig 115 Cr3i 334]| __=----- ___------ 13 48 eso I 19 2 
sages ogy -| "39,130 46.004 1.028.041 1.057.684||_—17.288 ——24. 956 — —hi f22 ~——-3.097/|_ 103.2 654 812.587 _ 690.151 
ely miles of rd oper. 669 "B67 (See alse on page 10)| 194 195 194 195 108 108 108 108 
Pennsylvania Sys—Eastern Lines "ew York Philadelphia & Norfolk 
Bes Jek Susquehanns & West v Penns 4 Railroad —Month of —Jan. 1 to Sept. 30— 
EABNINGS, 1s. 1918. 1949. 1918. oe September lember— —Jan. 1 to Sept. 80—|| 19 9. 1918. se. 1918. 
t revemue...... 23,544,057 24,033,032 179609456 169108741|| 615.690 590,486 4,607,997 4,046,476 
ee ee 33.600 235,328 1,993,009 2,341 .5861/15'365.724 10.300:265 79.701 417 70,798.453|| 105,020 125,269 1:076:303 905.650 
Tot., incl. other rev Ta] 344.019 “2.870.714 5,084,357||36.906,615 37.154,066 282854124 164201180|| 770,772 767,970 6,098,830 5,399,045 
Cee — pea. [ 52.405 43.280 ‘299'527 ‘341.614||.4-331.179 4.885.097 40,451.267 34,369,896 63,108 69.082 ‘486.375 ‘456, 
| t. 81.043 64.352 492°075  556.109||11.831,055 11,046,947 79,951,992 69,512,292|| 237.557 208,693 1,511,665 1,159,836 
os 2'948 "497 19°742 19°654||.. 284.111 ‘219:797 2°364:145 2°256.226 :403 8.172 78.805 _" 89.555 
Transportation exp_ 183/153 1961554 1.770 rr 1,833.361||15.376,303 14,985,480 123049274 120541432||__326,833 __ 285.271 2,823,108 2,448,359 
Tot.exp.,incl.oth 327,136 312,208 -2,951,336 2,816,212)|33.995,344 32.267.361 257435910 236526508)|_ 667.804 597.839 5.169.851 4.377.342 
ky , ed . : S381018 887 pe Site 7. '989'020 18,961 31/335 154.342 t192'018 
, ,. , . ? ° 7 ’ , 
sovense.| 7-11 = 14.018 § = 388.005 184.08] 6.854 658 15,991 __* 22.075 iD a. ceceen 86 
Net after taxes, &e. | 75-509 16.802 FEIN ~~ 133,791|| 2.324.400 _3,900.275 17,278,034 19,063,575 83,990 148,795 774 28 829,598 
Net after rente...... = 068-013 “SOIL-T48 T5487 TE TOSRT7 | —a0bos —I50-I58 —BS0-TT0 
Aver. miles of r'd oper. "135 "135 "135 135 536 535 5,367 5,352 ~ ee 121 
Norfolk & Western Baltimore Chesapeake & Atlantic + at Pir © Seehew 
—Month of September— —Jan. 1 ies. 30—|'|—Month of September— —Jan. 1 to Sept. 30—||—-Month of September— lan. 1 to Sept. 30— 
EARNINGS. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 
t revenue. ..... 6,008,285 6,651,813 45,164,709 49,679,722 75.595 113.799 759,185  636.072|| 332,200 320,900 2.635.500 2,402,248 
“a ae 1,002:049  '920°519 8.355.426 7.315.739 55,901 60,733 413.407 —362.488|| 805,813 '998 50,159 5.267, 
., incl. other rev. | “7/348,327 —7,925.743 56,023,042 59,230,485|| 158,971 182,669 1,216,406 1,039,684|| 1.248.189 1,195,870 3: 707° 455 8,172,355 
Expensee—Maint.way| ° "912, 'B1b'266 7408 213 6'984:095 22'815 20.544 138.066 95.894|| °175.599 ‘206.811 1:764:966 1.618.079 
on Mae Tears Rs ie Ms MR a a Ma St bc 
Transportation exp 2, 437" 147 2, Pt 743 20,482'816 20.850.420 85.536 86,427 677.589 —_595.333||__ 568.737 __ 538.860 4,428'855 3,743,046 
Tot.exp..incl.oth. 6.124.107 5.705.725 45.705.324 44,701,237 139.285 155,182 1,214,027  981.618)| 1,089,312 1,015,007 8.335.979 7,013,712 
sos (leas war ssixes) "360 [000 "342'000 2340.00 -2:178,000 4,015 3137 Sore © SB'SiGl| B2.024 40/381 | '4za’gon |'362'837 
neollectible revenue. seis Paria * Passages cose peas payee "14 ba a ‘Bll 293 
Net after taxes, &c_ | “943, aa 1,997,878 7,885,382 12,347,911 15,670 27,109 — —57,670 32,748||__ 106,837 140,581 736,585 793,170 
Net after rents. ..... 7 023, 1120,570 13,054,028 . 1 36,733 1363 006 116,196 ; 10 
Aver. miles of r'd oper 2,088 2.084 2,088 2,082 87 87 87 361 359 361 5 
scsi Norfolk Southern afigmrat Lebanon & Northern Pennsylvania Sys— Western Lines 
—Month of September— —Jan. 1 to Sept. 30—!||—Month tember— —Jan. 1 to Sept. 30— ennsylva ‘om 
EARNINGS 1919. 1918. 1919. 19) 18. 1919. 1918. 1919. 1 918. aa of ee —Jan"t 1 to Sept. * ewe 
t revenue._._. -| 379.255 318.776 3,036,172 2,769,203 78,115 67,117 613.215  556,474|| 7,530,694 6,785,499 56,366,000 48,698,207 
revenue__- 2708 ASi46s T'BBOTNIA Tiss8To 8:735 26: 68.785 59.506|| 1.998.732 1.653.075 15.895.028 11:762.731 
Tot., incl. other rev. si 161 18.804 ~4,687,080 z 152, oT ; 101,793 88.072 ~ 810,079 ~ 755.910||10,401,552 9,336,200 78,583,585 67,006,846 
Exponsee—Maint.way) 125.326 105.674 ‘991.644 "737, "299 31,104 18.395 169,310  136.403|| 1.263:791 1,;244'567 10:905.590 10'383.431 
aint. of equipm’t.| 131,049 20390 918,273 873,550 21,625 21/581 173.284  1431444/| 3:103:965 2/787.384 21.001.572 17,002,970 
expenses. _ ‘308 1,509 68:451 62.514 1,319 23 12.043 11,505 83,454 74,876 ‘(674,246 '743'603 
mexp.| 240.462 198.261 2,390:550 1.887.159 54,533 61:768 464.522 513.479|| 4,004:757 3,693,624 33,368.880 30,572,143 
Tot.exp.,incl.eth.| 524.036 451,857 4,590,073 —3,740,062| 109,583 113.031 827,354 8&9 913|| 8.7549°7 8.015.726 68 213.737 60,638,873 
Fares lees wartaxes)-| 16.010 15:80 163'890 142341) 41404 -B'807 40058 47"870l| 'Sor00L | 'B0a;878 “276.072 2/605°348 
neollectible revenue. 266 "43 "498 one i ee. ee "522 863 312 “" 3'501 "490 
Net after taxes, &c_ 48,948 51,193 =—eat 268,928] —12,194 —28.455 —56,838 —112,205|| 1,338,761 1,024,324 7,585,283 3,712,187 
after —“-<ee@ , ’ . . | 3 y 2 ’ . 05 , ) F 4 1,1 ’ ol y 2 Ss 
jody By» SESE 906 907 906 907 76 76 76 76 1.754 1.754 oi ie 1.754 
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—Mi to Sept. 30— ricksburg & Potomac 
— Month of an. Sept. 30—!! 1919. 1918. ists. 1918. ||—Month —Jan. 1 to Sept. 30— 

191¥. 1918 1919. 1918 * 1919. 1915. 1919. 1918. 

532.430 438,487 3,915,724 3,499.735)| 5 700.844 6,152,794 42,868,243 49,368,392) 257,028 334,546 2,848,623 2.089.008 

274,884 222,945 1,645,925 1,380,331 899.326 7.917.261 6.360.801|| 265.647 434,008 2.578.321 2.409.593 

2,689 716.761 6,021,948 5.324,173)| 6 35H a 7,508,742 53,764,311 59,579,364|| 598.934 830,612 5,927,595 4,958,406 
82,519 86,110 801,788 742.156 (749.511 5, 108, 171 5, 113 512 36,895 473,609 255, 

181,507 324,005 1,336,562 1,347 272 2.002.493 1,745.678 14,122,408 13.176,440 108, :458 74,037 792,018 546, 
10,854 735 93,983 9 887 , 2 298 4,055 2,786 39,228 36, 

343.489 300,140 2,854,989 2 431 ,088|| 2,900,676 2,886,777 25,985.430 27,333.586|| 213,026 196,800 1,929,018 1,720,613 

.|— 665.467 745.938 5.329.723 4.768 .073)| 5.846.082 5.557.805 47.512.786 47.165.811|| 395,703 _324,127 3,446,834 2,688,830 
“To7221 29. “108-812 “2.010.080 6.251.524 12-413. . x "5.360.578 
25,950 24,077 232,404 208,241 143,228 135, 583 1,289, 052 1.229.089 13,135 13.210 ‘114, 228 120,361 
8 pene 45 835 11 105 275 1 35 385 
171.262 —53.254 459.775  347.022|| 965.572 1,875. mH 4. a 366 11,.184.188}| 190,094 493,238 2.366, 156 2,148,828 
159.080 ~—70. : i 590 “1.571.127 303.213|| 184.380 400.373 "5.584,080 “1.080.630 
569 569 569 569 1,127 1,126 1 1127 1,126 81 87 81 87 
Pitteburgh Cincinaati Chieage & St Louts Pittsburgh & Shawmut Cotineee SS te 
—Month of September— —Jan. 1 to Sept. 30—||—-Month of September— —Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 to Sept. 30— 
1919. 1916. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 1918. i919. 1918. 
6,208,470 5,676,606 45,947,850 42,714.847|| 111,127 126,081 813.354 981,621 88,498 112,914 1,140,194 787.100 
2,148,648 1,950,525 16,666,576 13,901,138 4,499 3,792 37,716 35.394|| 181,821 255,888 1,807,265 1,501, 
9,079,693 8,396,660 68,989,665 63,253,227||_ 116.812 130.911 862,302 1 027. 882||" 341,168 418,411 3,532,584 2,716,922 
‘283.487 (953.742 9.113.332 7.698. 499 31,963 640 297,474 451 33,210 29,060 307,501 180,6 
2'929:682 3.237.706 20.879.856 17,866.1 36,059 39,066 351,484 361; 5737 51,278 38,58 369,451 270,7 
94,627 105.418 7 1, 184 470 10.699 1,920 1,74 21,714 15,802 
4 617.033 3.415.044 30.527.415 27.927.620 37,697 663 319,443 307, 189|| 117,150 118,988 _1,067;539 __ 910,564 
8.199.402 7,954,604 63,254,164 56,.415,116]| 110,319 122.694 1.019.294 940.376|| 216,467 _185,¢ ~T,857,420 _ 1,439,050 
5 442,055 5.465.500 6.538.11 . "317 —147, : ma 7e “Tere Te : 
241,239 244,262 2,153,619 2,116,782 973 3,835 8,754 31,876 6,379 6,311 58,741 55,586 
492 188 2,378 Th BPP cmt a aera Soe RE ROE ai RR EE A Bl ata 37 36 
638,558 197,604 3,309,502 4.720.081 5.019 4,382 —156.747 55.629||__ 118.321 226.447 1,616,385 1,222,249 
601,180 1 Bi 820, "882,801|| 2.802 1,233 107.442  163,798|| 113,007 , "1,050, 062, 
2,383 2,386 2,383 2,394 103 94 103 94 35 35 35 35 
Tolede Peeria & Western ap seebursh & & West Virginia St Louis & Sen Francisco System 
—Month o; — —Jan. 1 to Sept. 30—||\—M of September to Sept. 30— 

1939. 1918. 1919. 1918 1919. 1938. ute 1918. — of ‘September = Jano lto Sope, 30— 
76,438 115.355 701,159  782,570|| 109.689 146.277 803,006 1,213,400 4,041 936 4 DS 625 37,205, 018 32, O86 i 
53,324 52,054 441,307 337,754 9,659 10,075 87,803 83.924/| 2.118.016 2:004'820 16,533,162 15,369, 

137,700 177,830 1,203,479 1,192,109]; 128.669 167,629 1, 005. 819 1.411.655|| 7,452,640 7,251,929 56,701,301 50,714,786 
22,218 28.194 ‘238.844  ‘212:192 28.915 54,844 150 329,940 1186 ‘867, 823, .208, a3 
39,135 71,099 346,941 349.241 56,6 787 375, 1594  377,622/| 1.477.762 1,287,391 11,249.618 11,548.37 

1, 2,418 18,64 23.25 1,043 1,175 11,597 11,482 635 78 76, 56,257 
72.987 79.316 626,325 01 832 67:473 480.397 _521,382|| 2.518.324 2,359,439 21,530,845 19,566,517 

10710 187,431 1.277.987 1.198 180)| 159,591 198,009 1.463.995 _1.376.045|| 5,194,030 4.708.472 43.514.041 40,125,329 

er" 1 , , Ve , * . ae ’ , ’ ed as , r , 

8, 8,500 76,500 84,253 13,459 15.235 104.963 122,189)} 196,309 216,188 2,049,117 2.046.684 
bce = th etal 2 < eeieecs 2s a ea ie, ae ae 130 Bers fol 2,213 1,004 20,090 11, 
—11.518 _—18.100 —150.307 —90.324|| —44,381  —15.615 —563,269 —86,578)|| 2,060,088 2.326.264 11,118,051 8,531,544 
—12, alt —154, vl ‘ ‘ —535, —121, "T,999.521 2,202,521 10,815.075 “5081 23 

247 247 (See also on page 14) 63 63 63 63 4,761 4,761 4,761 4,761 
Peoria & Pekin Union Pittsburgh Shawmut So Northern Fort Worth & Rio Grande 
—WMonth of September— —Jan. 1 to Sept. 30—||\—Month o tember— —Jan . 30—||—Month of September— —~ oe 30— 

1919. 1918. 191v. 1918. 1939. 1918. ino 018 1919. “e 1919 1948. 

20,131 22,100 248,157 187,639 111.507 81.875 752.598 898.830 98,166 67,354 588,193 497,955 

3,791 6.728 32.605 56,530 463 54,357 48,835 71,029 37,157 __ 473,058 __ 288,913 
99.. ) 113,333 867,067 941.688 a a 90.470 834,211 972,393 181,166 112,364 1,135,767 847,043 
19,858 15,104 157,496 118,561 28,092 29,385 222,576 269,470 28'915 19,834 ‘249310 156,535 
72,912 29.080 362,827 187,780 63.363 51,801 441,034 8.46 23942 20,355 205,638 157,769 
594 11 il 1,034 366 8,805 11,531 1,374 1,285 10,535 15,940 
68,813 85.724 671.724 692,642 48.738 073/256 346.553 523,336 66,499 46,346 579,306 _ 385,486 
167,677 __133.625 _1,247.061 _1.034,885)|"_ 146.880 85,686 1.085.128 1.325.834 196,258 93,598 1,098.68: 759,307 
20. : . =. 783 550.016 303.441 4 37-07: —Er.078 
9,500 9,500 85.500 85,269 1,891 1,816 16.624 16,374 2,983 3,019 27,43! 27, 28 
77-627 ~—20.791 465.494 —178.467||~—27.340 2.967 267.558 —300.815 —is 15,746 9,287 ~ 50,866 
’ oT ’ —l ’ sat 9 ’ ) Te, vat 31, 219 —T, Tai 
19 19 19 1 204 204 204 | mae 

Perkiomen Port Reading as ~All sicueniee . Toxas 
—Month of September— —Jan. 1 to Sept. 30—'||—Month of September— —Jan. 1 to ove. 30—||—Month of —dJan. 1 to Sept. 30— 

1919. 1948. 1919. 1915. 1919. 1918. 1919. 918. 1919. 1938. 1919. 1918. 
&. 085 108,233 707,244  695,433]| 140,582 198,845 1,190,603 1,331,217 86,021 77,098 904,587 861,668 
11,019 9.563 77,417 SE’ =: ate ieee _c-andiee ee 21,868 12,257 153,649 118,986 

101.419 123,360 813.883 779,.482|| 218.347 257.995 1,902,527 1,821,779|| 116,852 102,041 1,126,561 1,038,040 

8.398 10.546 51,078 58,611 20,958 13.378 160,026 , 30,440 20.015 °199:856  ‘'134;766 
4,075 4,301 38,808 38.637 13: 948 121,517 131,068 33,676 19,825 195,302 184. ‘660 
1 85 195 257 18 116 14 414 1,631 1,140 14/915 17.364 
38.446 13,631 327.109 336,998 90,245 79.040 908,437 921,196 71,639 51,280 596,043 470.374 
51.562 28.906 420401 437.161)\| 23.93 111,832 1,209,975 1,215,190 113,367 97,474 1,061,208 842,812 
, ’ * , . * . —s 0,5 * ’ 
1,800 4,800 16,200 20,902 9,000 10,000 81,000 87 666 1,628 1,648 13,898 14, “821 
48.056 89.654 377.281 ~~3?1.418|| 85.404 130,163 629.551 ~~ 488.022|| 28.144 2,918 — 51,273 180,164 
31D ; —rns ; 128-716 “=17-058 
41 41 41 41 21 21 21 21 . 184 134 134 
Pere Marquette Quince Omaha & Kansas City St Louis nenthaiaiann' System 
—Month of September— —Jan. 1 to Sept. 20-= —Month of September— —Jan. 1 to a. | ae Louls South western 

1919. 1915 1919. 1918 1919. Sores. 1919. 1918. —Month of nn Ee —Jan.1 to Sops. 1 eed 

$ $ « $ $ $ 7 1919. 1918. 1919. 918. 
2,457,427 2,117,349 18,902,920 15,451,381 66.480 68,848 527,474  552.772|| 990.64 813,286 7,625,982 7 Moe 313 
615.201 455,322 4,585,087 3.130.539 26.735 23:686 231.378  184.114|| 201.542 203.086 1,614,102 1,854,491 
3,332,040 2,815,650 25,427,031 20,.439,932|| 100.823 99,386 812.554  793.767'|| 1,260,500 1,061,288 9,640,489 9,582,229 

215,750 369,170 2.699.791 2.797.887 36,616 60.585 315.699  258.078|| (195.303 153,387 1,597,522 1,072,238 

738,575 661,450 5,016,887 4,573,424 21,122 38.588 146,011 183,761 264,393 218,202 2,150,491 1,684,878 
25,833 30,065 252,968 279,550 3 376 2.086 9,50: 14,993 14, 149,891 218,969 

1.274.958 1,045.631 10,427.416 8,858,938 57.059 56,018 421,045  441.364|| 327,574 298,073 2,993,779 2,797,001 

2,321,609 2,077.8%5 19.114.876 17.107.475||_ 115.859 157,742 894,070 910,995|| 859,726 712,805 7,311,471 6,100,994 

1.011 od ’ 1: a ’ 2. « OID ae we —_ s* 1: okd , 7 , ’ , , . 

61,993 55,195 486,166 504,573 3,053 2.912 27,383 26,444 37,770 47,248 380,569 383,591 

250 Cr63 2.242 RBBB esac RES ysis RR erento: 49 83 2,161 1,163 

— 948.787 683.132 5.823.746 2.891 .690!|_—18.088 — —Bil ae —1N8,.9043 ——113,583|| 382,054 301,152 1,946,288 3,096,480 

1. O31 "160 “1,555.1 —55, —I —Tsi, "10? 310,516 1,802,042 3,171,776 

2,230 2,233 2,232 2,240 255 356 255 256 939 968 939 968 
Phila. Bethlehem & New Eng. Rutland St Louis Southwestern Ry of Texas 

—Month of September— —Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 to Sept. 30—||\—-Month of September— —Jan. 1 to Sept. 30— 

19}9. 1918. 1919. 1948. 1919. 1918 1919. 1918. 1919. 1918. 1919. 1918. 

2 Ta Say ay: 2S 223.903 254,665 1,871,823 2,004,473|| 156,149 200,202 3,342,759 3,259,200 
Ta ee oe | / ie 149.335 137,033 1 935.052  °875.999!| 142,064 153,645 1,122,0 1,423,149 
69.889 120.065 610.503 1.107.691 453. 720 485,785 26929,313 3,434,027|| 641,153 515.513 4,793,212 3,012,393 
/186 5.794 69.649 149.572! 334 89.619 597.288  ‘°546.665|| 153,737 126,496 1,220,0 1,051,170 
10.975 10,791 109.869 131.413 101° ‘810 94.917 865.146  691.312|| 190,107 213,867 1,632,184 1,276,133 
421 208 3.084 2,324 072 10,893 59.967 95.7 9,350 6,685 75,163 — 101,937 
54,062 74.025 394.990 605.753 194: "715 184.966 1,657.601 1,700.856|| 105.734 240,937 2,480,5 2,295,545 
73.761 92.100 587.355  901.430)|| 391,870 732.099 3.29). 63 3.122,919| 899,017 609,545 5,606,041 4,938,146 
—_ “ ll , , Us, 239,23 311,077|| —49,« 032 —B8I5, £4,246 
1,110 14,409 11,643 48 609 19,943 18,381 172,698 159,896) 21,000 19,531 189,000 175,756 
Bape REED. nate epee yea as sage re RR ar me 64 25) 14 76 1,338 470 
—F, Ri 13,556 11,505 157.651! 41,906 85,304 66,486 151,155 | —70,577 —113,639—1,0014,0607 —101,979 
{ i 1,1 1 *O* eit . 1 ’ ’ | ’ —111,550 079,004 ’ 
71 71 71 415 415 415 415) 814 814 814 814 
















































































































































































































































































12 RAILWAY EARNINGS [Vor. 109. % 
St. Louis Transfer Southern Rellway System (Conel.)|\Southern Pacific System (Conel.) 
—Month o September— —dJan. 1 to Sept. 30— Mobile & Ohio Louisiana Western 
EARNINGS. 1919. 1918. 1919. 1918. ||—Month of — —Jan. 1 to Sept. 30—||—Month of — —dJan. 1 to - 30— 
Freigh 3 r 2 1 131.319 1 78,486 8.840.219 8.791719 306425 beS798 Ibn 918. 
it rev CC) , . , , ’ , Or , , ° 
re titel ‘witemms . amehes: ewe mana 193,1 "209; 714 1,651,017 1,491,127 101,497 107,914 998 ,362 937 ,045 
Tot., incl. other rev. 129,125 110,171 808 988 848,503) 1,405, 148 1,383,658 11,130,330 10,917,409 328,626 402,276 2,983,1/0 3,235 
gx Maiat.way 12,620 14,566 ,500 94,623 "277,516 163,691 1,910,598 1,387,172 58,156 24, 8,718 252,767 
ponses of equipm't. 11,226 16,921 105,636 431 469,760 750,7 3,655,598 3,418,876 93,356 157,467 566,995 471,919 
Traffic expenses. .- 182 203 1,722 ,034 26,352 24,919 213,4 9, 3,721 3,7 36,378 583 
Transportation exp - 42,136 _ 62,050 _(371.815 __490.742|| 615,156 _ 539.546 5,349, 066 4.962.012| _94:441 _ 97082 7,077 __ 824,457 
Tot.exp.,incl.oth. 68 ,054 95,496 605 ,308 699,535|| 1,441,896 1,513,504 11,504,132 10,377,928 262 559 291,970 2,044,902 1,710,386 
Net from from railroad. _- ’ ’ * , a , sss iicet ’ a ai ’ = 953,260 1,524,4 < 
Taxes (less war taxes) - a. anon 1,030 4,000) 45,000 43,376 458, 022 388:104 8,778 14,675 82,338 122,932 
Oncollectible revenue.{ -..---. ...... -..--- 3 ete ae 975 2:025 14 387 1,33 
Net after — &c. 60,974 14,675 202 649 144,964|| —81,831 —173,222 —832,800 149,351 57,274 92,243 870.735 1,400,209 
Net after rente._....-. . . ’ O | —" , ne ae ’ * * J 54,64 92 033 819 008 1 407 "037 
aver. miles fr dope. 6 6 6 997 991 996 1,131} 207 207 "207 207 
San Antenio & Aransas Pass Southern Ey in Mississippi Morgan’s Louisiana & Texas RR 
—Month of September— —Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 to Sept. 30—||—Mo nth of September— —Jan. 1 to Sept. 30— 
EARNINGS. i > as = 1918. — a p- 1918. — . 2 me 4 = 
freight revenue.....- . 293.499 2,095,704 1,960,991 93,585 85,345 743,097 565,702 410,215 501,973 3,678,764 4,182,563 
revenue... 20.204 143,471 916,630 891 ,086 51,056 48,453 428,119 364,798 161,617 163,544 1,557,747 1,420,212 
Tot., incl. other rev. 458, 487,532 3,212,015 3,087,343 1p8- 062 145,679 1,256,929 1,013,057 617,405 732,758 5,565,811 6,034,736 
Maint.way 123,915 a1 914,907 509,720 9,50) ,699 "332.281 ’ 169,308 6,485 969,648 630 ,962 
aint. of equipm't- 119,42 32,907 959.335 965,458 33° 326 ss :770 tite ‘247 128,181 179,484 417,344 1,212,329 1,023,454 
Traffic expenses--_- 6,1 6 54,901 59,938 2/982 1.987 1,01 20,96: 652 5,3) r 75,718 
Transportation exp- 216,119 172,123 1,765,809 1,595,549 76.625 65.694 693 633 _ _ 528,391 ’ 216,240 2,321,763 ,070, 
Tot.exp.,incl.oth. 481,593 400,590 3,843,208 3,275.730 145,578 136.973 1,261,364 947,009 608 534 732,814 4,77%,.219 3,962,702 
Net fro m railroad... = , * , or , 9,484 . ote d , —o56 792,092 2,0 p 2 
“Taxes (less war taxes) - 15,000 15,000 135,000 135,000 9,000 9,000 81,000 81,002 29,796 33 626 274,715 252,964 
Uncollectible revenue- 761 83 1,328 1,676 ieee eae 470 11 3 217 ,249 2,376 
Net after —— &e_.| —38,523 71,857 —767,522 —325,062) 426 294 —R85,964  —14,964|| —20.963 _—33,900 516,427 1,816,693 
Net after aseccee aN , 72,714 164,52 7% , Pt Abb Ve cas ° amet . Ki ae. , a vl 433,610 ay 
Aver. miles os of fra oper. 736 732 736 732 278 278 278 400 400 
Seaboard Air Line Southern Pacific Bystem Texas & New Orleans 
—Month of September— —Jan. 1 to Sept. 30—p Southern Pacific —Month of — —Jan. 1 to Sept. 30— 
EARNINGS. oe -_- 1919. se ao of — ~~ lto ~~, -— = . = a 8 os 
Freight revenue......| 1,967,638 } -989.413 18,012,330 15,991.017/|11,103,263 9, vEae 102 81 ,019,156 71 80. 706 459,494 418,933 3,871,172 3,662,819 
Passenger revenue... 893,354 1,583,442 9,647,179 10,052,767) 4, 4,232,540 540 3.654.187 31:748.913 29:746.341 175,054 170,667 1,528,034 +397 ,640 
Tot , incl. other rev.| 3,161,082 3,971,221 30,298,801 28,604,483)|'16,588,992 14,583,550121,754,835111,293,855|| 702,658 634,497 5,895,234 5,505,920 
Maint. way 556,306 30,585 4:579.092 3 '430. '369 1,633.920 :489.495 19:212.701 13,405,462 105,151 44,049 1,048,282 624,215 
aint. of equipm’t. 823 ,820 845,447 6,475,682 6,54 002 3,222,0 2,104,166 24,080,721 18,937,500 242,165 701,460 1,619,734 1,432,851 
expenses... 60,531 68 ,662 548,24 "606,14 156, 186 1,058,641 1,170,071 3,5 4, . 55,813 
Transportation exp.| 1,498.707 1.368,174 14,424,756 12,056, 068 5,622,467 4,912,600 46,167,300 43,801,180 238,268 201,014 2,118,472 1,965,032 
Tot.exp.,incl.oth.| 3,065,146 2,923,530 27,232,463 23,613.095|'11,195.315 9,055,468 95,020,986 81,497,594 636 143 971,925 5,207,212 4,327,662 
Stas ties war taxes}-| 135:000 "'118:210 1.215.000 1:096119|| "725:442 °'758:335 -:759;078 -4:824'134| 21:295 191416 192'200 "196613 
axes war - , * * , , , * ’ ° ° * ° , , , ’ > 
Unooilectible revenue. 122 798 4,100 8,184 1,167 2,167 ° 23,845 25,116 16 23 3, 2,028 
Net after a, &e. | —39,185 928.682 1,847,236 3,887,084|| 4,667,006 4,770,577 20,050,025 24,047,009 44,998 -—357.079 491.914 979,616 
Net after rents_....- —37. 939,092 3,083,919) 4,055,007 4.681.450 30.616. O13. 29,446 “—361, 5 : 
Aver. miles of F acon. 3,563 3,563 3,563 3,560 7,049 7,104 7,049 7,103 469 469 469 469 
a . South Buffalo ~ Arteoma Bastern i Spo pokane International 
—Month o tember— —Jan Sept. 30—||—Month tember— —Jan. 1 to Sept. 30—||—Month o, tember— —Jan. Sept. 30— 
EARNINGS. 1919 1918 1919. 1918. 1919. 7A SS. 1919. 1918. 1919. 1918. 1919. 1918. 
freight revenue.....-. 31,863 45,387 324,007 431,520 79,665 r é "103 ,589 77,897 638,200 601,380 
‘Passenger revenue... cai is minis aiden: hai 179-668 376.910 2.133 058 2.701.508 19.772 13,022 150,070 117.650 
Tot., incl. other rev 57,062 111,022 778,000 1,161,813 5,24 5 125,818 93,714 811,259 745,237 
—Maint way 7.793 21,805 47.071 '131:607|| “sy 036 487 °924 7-657 001 $308 rttd 18,160 15,505 156,771 120,907 
aint of equipm’t. 17,052 14,136 144,323 140,727 62,853 52,414 443.199 471 731) 10,200 13,383 72,74 78,184 
Traffic expenses __ 45 263 3,1 2,981 1,647 1.515 18.7 22.198 1,952 1,236 15,324 13,095 
Transportation exp_ 35,264 68,615 466,157 620,559 92,789 106 937 913,793 859.842 894 28 ,653 271,388 244,409 
Tot exp incl oth 2,149 106.340 676,641 912,263 297 327 246,117 2,138,187 2,157,639) 71,478 62,783 553,701 489 582 
Net from railroad -_.. —5.087 4,052 101,050 240.540 28, 5, 577,047 1,176, 34,340 +9: 294,09 255,004 
xes (less war taxes). 3,666 1,400 33,000 2,600 16,291 17,875 146,537 152,859 4,012 3,162 0,030 29,844 
eS ee a ee ee 43 79 396 eee bees ares, 16 
Net after taxes, &c- 8.753 3,282 68,359 236,949 12,596 138,957 __ 430,713 _ 1,022,393 50 328 27,757 __- 217,527 _ 225,794 
WNet after rente_...--. —14, —l, ’ a | 10,45 : “Til 008 a : . é T0108 
Aver. miles of r’d oper. 11 35 35 377 377 377 377 156 156 156 164 
Southern a Railw way i System Galveston Marvisburg & San Antonio ,Spokene Portland & Seattle 
Southern Month tember— —Jan. Sept. 30—||—Month of September— —Jan. Sept 
EARNINGS. — |—Month of Seplember— —Jan. "T to Sept. 30— oo « oe on + one 1919. 1918. 1839. 1938. 
Sreight revenue.._... 7,174,331 8,011,685 58,090,915 54,313,669 443 567,649 3,641,485 4,148,948 
revenue...| 3,009:397 4:485°385 28'071.453 31.438.257|| |" Nee #93 fdas’ 5 har . O41 O56 ct ies Ot tes 475\| 179°215 156/559 1°382°177 _1'566.253 
Tot.. incl. other rev. | 11,317,589 13,394 gat 93,426,288 93, 110. 470 669 ,869 769,684 5,400,327 6,102,301 
Maint.way| 2.356.748 1: 17:565.572 10,165.572|| \"osa'o59 7” 058 37 13.045" 045 is BRE. 500 88.967 123/928 881275 724/930 
aint. of equipm’t.| 2.543.032 2/170: Bs 26 035.976 17, 628: 557|1 514'350  947°791 3°572'102 2° 90/229 149/113 761:749 651,630 
expenses. __ 565 111,139 1,109:507 _1;181.608. 16/512 16/5 "157.972 — 232° 6,706 +e 52,586 53,048 
Transportation exp_| 4,627,259 4,336. 135 40°558,669 34.643.642 540°594 629.709 5,902°410 5.781.667 211,905 238,154 1,819,070 1,865,514 
Tot.exp.,incl.oth.| 10,052,436 _8,376,163 82,377,317 66,079,446||"7.306,518 1,651,956 12,583,979 10,890,111 422.473 535,202 3,71%.2960 3,497,91! 
Net from railroad....| 1,265, O18, 11,048, ,031 ,024 2: : “TO: ° 34,482 1,651,v00 2,604,d8¢ 
“Taxes (lees war taxes)| '341,790 295,093 21937397 2'769:468||  “s9'392 *s1'110 °'476'082 "B06'003|| 59/200 77,000 '532'800 632,405 
a je revenue_ ,050 2,295 54,029 37,685 262 121 4.463 2°485 106 3 418 476 
ee ee &c. 916,311 4,720,501 8,057,543 24,223,870 175.549 355,078 2,558,560 4,489,900 188 190 157.479 1,14523.2'8 1,971,503 
Net after ren ea ---- . , ’ * , ’ * 1 »oLd 3 * i ‘ : 6 209,270 190. 03 1 oy, 309 2, luo, 538 
. Aver. miles of F as. 6,982 6,982 6,982 6,982 1/381 1/382 1.381 1,367 538 
Alabama Great Southern Heuston & Tenes Contral Staten etond Rapid en, 
—Month of September— —Jan. 1 to Sept. 30—||—-Month of September— —Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. 1919. 40}8. 1939. 4936. uggs. 1048 a 1938. s0}8. = a cope. 
»Wreight revenue-....- 590,595 613,900 5,303,899 4,507,136 599 502 591,482 4,285,758 4,612,761 88,783 101,022 772,385 607 ,407 
» revenue...| 2,232,247 291,518 1,844,176 1,804,152 223 ,487 254,296 1,891,892 1,653,467 82,711 80,851 728,041 633 ,688 
Tot., incl. other rev. 859,854 971,361 7,549,959 6,720,937 884,639 913,584 6, aay" 318 6,726,304 192,148 202,197 1,714,896 1,401,613 
~Bxpenses—M aint.way 151,893 68,233 1,132,249 548 ,962 185,589 — 1°515 80,067 792,456 28, ‘175 31,918 "232,608 242,552 
Maint. of equipm’t_ 232,053 237,256 1, +4 ‘839 1,569,921 200,331 174,311 i orth 291 1,184,041 38. (052 22,115 237, 342 188,226 
- ic expenses... 11,007 8,418 17,028 116,307 5,266 4,615 61,603 00 ,56 1,023 966 8,819 oS. 
, tion exp. 312,133 369,853 3, 003" 606 2,505,255 328 ,313 256.304 2.759.355 2.512.940 100246 92,329 893/924 696,471 
Tot.exp.,incl.oth. 730,574 700,181 6,392,103 4,899,826 778,701 768,289 5,518,776 4,757,734 174,750 155.947 1,454,275 1,209,057 
Bone from railroad ---- , : 157, S21, 145.9 45,295 1, Ot 2: 43 1,968,56 ; * 46,25 0U,020 , | 
‘axes (less war taxes) 24,728 21,228 217,385 189,488 34,458 32,199 0,388 319,606 17,000 14,000 21,000 96,000 | 
Uncollectibie revenue. 16 30 1,089 3,062 77 130 3,080 Saya sthenabes gig amps ie cea 44 21 | 
Net after taxes, &c. 104,390 249,920 939,380 1,628,559 119,709 112,965 729,073 1,646,831 398 32,250 139,534 96 534 
Net. after rents...... : 250,992 ~~ 827,623 -1,742,880|| 122,908 128,14 29,115 1,066,308 —456 ~~ 23,050 ‘ 796 | 
Aver. miles of r'd oper. 312 312 312 312 847 887 847 941 23 23 23 
es pes Seuthern ® Florida Houston East & West Toxzas Tennessee Central 
— Month o, tember— —Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 to Sept. 30—||—-Month of Sep — —Jan. 1 to Sept. 30— 
EARNINGS. $079. 1938. se a ta 1090. ap- a oye. 4939. 10}8. a 1938. i 
Wreight revenue-_-...- 226,978 193,613 2,047,627 1 BSA. 247 16) oS? 151,269 1,236,274 1,072,971 146,526 169,802 1 257.208 1,406,263 | 
revenue... 86,352 92,176 857 365 7.285 50,121 43,158 409,939 366,714 55,673 109,721 38 ,679 ‘710.588 | 
Tot., incl. other rev. 347.454 316,991 3,177, Th 2 a ,064 223 ,256 207,132 1,724,336 1,525,613 213,834 292,089 1 a5 923 2,216,978 | 
pensee— Mains. -way 66,400 2 "536,504 ~ "381/751 32.964 22,965 0,955 549 72,470 72,34 "686,251 "459, 
I aint. of equipm't. 98,453 126,591 753.523 675,334 37,240 74,403 212,415 203 ,103 59,057 22,058 463.744 455, ‘53 
Traffic expenses. -- ° 3,25 55, 1275 44,146 "93 83 8,765 15,781 398 356 Fate's 4 25,412 
7 tion exp.) _ 161,752 140,311 1,500,416 _1,119,417 86 569 84,090 792,098 651,058 03 ,069 133 ,889 904 ,133 901,571 
Tot exp.,incl.oth.| __345.212 _ 335.300 2,948,713 _2.323.115||__161,611 185,718 1,362,024 1,117,993|| 244.285 334, cae 2.128.718 | 1,907,689 
exes tices wartaxcs)-| 15,122 i8'168 124641133 006| °o'348 “i627 88738 “BTTITS|| 4:00 51450 46/040 mF 
Uncollectible revenue. 253 aa 621 "735 "90 he 1,009 "308 "5 a, "201 127 
Net me piou taxes, &c. 13,133 —31,480 103 ,902 154,156 55,307 15,778 2068 564 450,195|| —35,3647 —47 925 —301.5%7 260 504 
Net after Piccdhene ’ eat ’ ’ P) 53.006 14.253 350,505 , | ’ rr ’ ’ 2 
Aver. miles of r'd oper 402 402 402 402| 190 190 190 190) 292 293 293 293 
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Terminal ER Assoc’n of St Louis Union Pacific sstiagcon BR Sar arigsiton 
Terminal Railread Association of St Lowls Oregon. Washington i—Month — lan. 1 to Sept. 30— 
—Month of —— ——Jan. 1 to Sept. 30—||—. ee —— 1919. 1918. >? 9. 1938. 
1919. 1918. 1919. 1918. 1919. 1918. 191 7 
ASE WBE NS RIB SE RR SEGRE NE 8? 1,917,153 1,756,979 14,112, 303 mst 509° 493|| 3,406,734 3,290, 358 24,875,261 24,237,781 
3.930 3,372 31,730 28,471 (927 ‘622/950 5.079.607 4,901,834 "929,813 "927,283 7,571,745 7,573,765 
390,683 368,687 2,832,569 2,828.704|| 2,789,324 2,589,778 20,779,092 19,274,863|| 4,634,276 4,550,246 34,727,202 34, 351,330 
67 385 62.211 656,616 500, 17, 356.482 3.749.997 2°785.445 624,083 5,640,702 232. "217 
52,014 56.447 495,233 364,746 71, 94. 3:185.100 2.724,891)| 1 045, 973. 1,119,842 6,701,822 593 
853 699 7, 7; ¥ ; 287 .280 7.782 60,212 473 
149,599 153,669 1,257,004 1,328,887 : 807 374 8,178,565 7,364,840)| 1 938 639 1,958,033 17,786,160 16, 198 8,506 
278.079 278.575 2.496.129 2.229 629)| 2.040.936 1,994,980 16,453,431 14,255,303|| 4,036,644 3.882.647 31,844,149 28,825,897 
30:749 34,403 705 288:307|| 113613 123/466 1024 387 1,111,094 112°001 that "TSS. O5e 5 BeBe 778 
’ * , ’ * * . ’ ’ of , 
Rae is res 151 42 179 922 2'289 1/963 70 186 4°139 1629 
81,712 55,708 91,583 _ 270.726||"_ 634.993 470.410 3,299,014 3,906.402|| 485.469 556,627 1,902,137 4,524,033 
I 995 “1.199.039 1,442,010 Ti SSO385 “SEO D81|| 336-058 "346,007 D0L-451 D141, 
36 36 36 36 2,070 2,065 2;070 2,065 503 2,503 2,503 2,515 
St Louis Merchants Bridge & Termine’ Total Western land 
—WMonth of — —Jan. 1 to Sept. 30—||Afsonth o —Jan. 1 to Sept. 30—||—M of September— nm. 1 to Sept. 30— 
199. 1918. 1919. 1918. 1919. 1918. 1919. 1918. 1919. 198. 1919. 1918 
tite. wale: imine 0 eal 3,413,028 12,340,080 92,945,646 81,458,229]; 1,310,074 1 Te O15 9,154,177 9,602,461 
642 429 5,474 3,825 3 530.695 $8 3" ‘045.840 27,053,785 23,013,269 00,4 "817.987  °776,015 
,038 332,425 2,186, 2,687 .3501'18,094,526 16,400,689 129192,96 3751.591|| 1,542,746 1 3 an 19,889,627 uN .009 405 
49.458 46,473 496.014 371,102 sk 787-138 7 "841 Prt 19,431, tt +: Or. '948|| 275.683 ‘317.919 2.023.149 1,731 666 
41. 58.718 368,87 23 03 303.641 2.631.872 22.652, 3nT 17.762.638|| 614.232 579, 550,18 56,641 
751 658 6, 292 "816.777 1,109.79? 18.690 16,496 58,057 ett ‘330 
195,651 213,346 1,996,653 1,742,229)| 4, 839. "700 4.245.483 39,087,954 34 °026.2°4 492,388 646.691 4,256.682 5,258:425 
293.751 324,436 2,522,523 _2,498.292||{0,895.726 9,464,844 898,352,890 72,187.23 | 1,366,760 1,602,916 10,498,562 10,924,411 
7 a 7 189. sae 3F Sih BELT —~“[75.085 147-647 301.005 81.004 
8,000 8,659 72,000 75,537|| 570.002 564.862 4,696,950 5,083.7 43,200 43,200 388,800 388,800 
scene mami 9 56 1.792 1,695 10,716 7,4¢4 Pe Os spit one hee ntnne 
34,286 —670 —407.867 __113.463)/"6 717,000 6,369,286 36,132,407 36,472,854 132.785 —190.847 2,265 —303,805 
; 933 —404,75 068|| 6.537.428 6,207, a ‘221 104,308 Ta, 345 65,758 
9 9 9 9 8,031 8,010 8,031 8,011 707 
os re Texas & P We cont St Joseph & Grand Island be "Western Pacitic gia ies 
—Month o, ae eae - 30—||—-Month — —Jan. 1 to t. 30—||—Month o tember— —Jan. pt. 
1919. 1918. 1919. 191 1919. oo Coens i919. mcr he ¢ 1918. 1939. 1948. 
a 
7,006,838 1,721,454 17,156,355 12,209,495 ; c 664.374 1,566.922|| 1,199,502 891,736 7,643,882 6,917,060 
1.126.420 ‘657.789 7.410.673 5.518.435 311.908 1%. OPW 388.753 a 282 641 1? 893 105.043 1:358:739 1.064.819 
3,340,274 2,521, 773 25 891 043 18,999,541 é 2 “2.170.767 -1.967.971|| 1.433.014 1,036,991 9,365,243 8,348,465 
482,821 "350. 2 568 596 th it =. Fie: , 135269 . 386 885 "161.60 185,495 2,061,460 1,350,83 
785,242 ba 312 3: 80 059 3,996.3 59.5295 bo 624 337.688 9,890 198,129 125,588 1,650,031 1,069,650 
24 602 710 6.822 241,189 2,107 2'246 17,149 21,079 421 12,715 110,292 153,687 
1,187,426 1 090. 201 11 534 357 8,084,647 117.849 120.311 1,154,018 1,017,200 404,169 321,162 2,944,475 2,606,84 
2.581.466 2,040.099 21,771,510 15,209,443]! 946.130 222.420 2.052.023 1,857.391 829.505 — 676.372 7,154,568 5,488,830 
100.000 100/482 "899 823 "796 082 "855 ee 080. Ol 380.818 se 1833 27088 
’ ’ ’ ’ J y 3 74 o . 2 Ve , ) 
1.469 305 4'519 5.126 11.585 — ee 48 34s ‘816 1162 
675.338 380.885 3,305,190 2.948.888 14.510 ~ —7 220 34.212 33099|| 552,519 320,168 1,788,225 2,140,928 
614,161 000 2,626, 050.998 | pa RA 0 0k nd EB D|| 040,410 | ~—«:2908,003 “T7190 124 2.415 500 
1,946 1,946 1,946 1,946 at} + ae ” Oks "9 1,041 1,011 1,041 1,011 
Toledo St Louis & Western Union BR (of Pennsylvania) Western Ry of Alabama 
—Month of September— —Jan. | to Sept. 30—||—-Month of September— —Jan. re Sept. 30—||—Month of September— —Jan. 1 to Sept. 30— 
1919. 19:18. 1090. i 1919. 1918. 1919. 1918. ow seis. a 1918. 
$ 
771,782 695. 877 168,137 5,064, aes 107,884 146,405 1,016,853 979,059 
36840 $04 S7B Bee 81 606i] TTT TT TTT TTTrr]|_ 627187 __ 136:445 "726/858 686,006 
53.6 7G 014 5,822,412 6, iat 530 54,58 3, 840, 33 944 190,749 303,932 1,878,537 1,816,042 
188.725 117.135 1,101,267 °966,521 oN oo7 675 408 wy 693. O17 ~ 60.310 22,54 29'311 ‘231 875 221,695 
ac mec ie eM et Re Me 
. , y ’ , > 2 29 ’ - 
305,856 328,128 2,426,364 2,336,442 352.987 311 an 3.130. 3 oe 2.735.071 65,283 75.873 703.614 606,117 
720,659 _ 792,614 4.944.508 4.811,654|| 591,089 542.325 5.501.438 4,898,655 144,362 158,156 1,431,961 1,281,506 
133. —2, S77. 1.207.875 | 63 BI? ORI 44? 538 BD . TBS LAR 775 "440-375 31 B86 
26,000 35 Fg 234 ae a ae 8,281 9,380 66,277 68,713 : 7,000 oF a 63 ae 
aida a aes r. A eetaiee Ry Bite d areas ot in atin satiate 
107.040  —27.593 643.800 1.025 A067 55.236 272.067 272,885 366,571 38,385 138,775 382,073 471,450 
‘ —52, 1,5 2,218 |” 121,03: 3: “7.011,814| 36.521 137.598 380,504 458,78 
454 454 454 454) ‘at. 33 "35 ate a5 133 133 133 133 
Month of oor & Delp la Se Utah Month necting & Loke by Se t. 30 
ny 0, tember— —Jan. 1 to Sept. 30—||—Month tember— —J to Sept. 30—|\— oO — —dJan. Pp — 
199. 1918. 1919. 1918. 1919. a Somein 8, 1919, , mcs 1919. 1918. 1919. 1918. 
e t , 
66,014 44,066 492.636 431,631 : 3 2. ‘ 1,052,005 1,241,326 8,092,288 8,801,422 
69,406 28.964 231.098 193.077 1. 131396 854 O38 on 33h 59,220 oft 492 '493'632 oor 
156.796 91.370 891,807 771.064 39.559 2,2 45.3 023,? 237,09 +,044 
21,164 20,969 141.555 125.160 10 Rae 13 eet me atT ' 114'544 36,40! 305'919 1 "920, "333 it “461 900 
20.01} bt 110.408 131 169 24,346 18,636 189,973 118,739 on 203 294 2, 1216.65 ‘658 2.345, yrs 
° bs 2s a 6 f R7¢ 516 ’ , 
7 48.165 598.089 4491242 or an 24. bay 178430 on! “ARR 454.766 503.800 3,743 671 4,037,546 
118 322 95.415 969529 760 337 76 244 73.913 508.706 494 .10A4| 1,074,677 1,035,613 8,183, cid 8,159 an] 
7 : —77 122 10.77 14 BO.GAS SRST BaT.18S| O01 398,43 1,332, 
4,800 4,600 43,200 41.409) : 61,900 58.800 ‘507. 135 473,616 
posi 27 53 61) Bea he —_ serge emt 198 bay sa 1,058 600 
33,674 __—8.672 —120.975 30.734| 5S 443 57 008 ~ 394 230 5A 393||__ 109,921 _ 339,630 _— 826.937 1,358,751 
7 —8.062 120,662 " 55.340 BD.941 280.782  443,739|| 103,247 43, 01,6. 47, 
128 12 12 128 98 98 8 98 511 51] 611 51 
Union Pacific ie Vicksburg Shreveport Pacific: Wichita Falls & Northwestern 
Pacifie —Month of amen Jan. i= Sept. _ —Month of September— —Jan. 1 to Sept. 30— 
ea Sertember™- = 3 1 to i. ss 1919. 1918. 1919. 1918 nye. a aepe- £038. 
c a s 
8,496,929 8,043,030 58,168,838 50,629,517 91.12 2.03! 2,29 g|| 188,271 74, 231 1,147,672 477,936 
2.164.698 1.873.699 16.690.486 13.488.700 191 128 re one 1, 532.0097 i. 949.128 55,674 7.685 374,530 221,464 
11,452.998 10.527.835 80,746,408 69, 858, 762 05.48 54.0! 2.49 yn|| 252,745 ie 042 1,593, 144 763,278 
1.130.797 1.103.969 11.074.519 7.601.2 ae 300 a TAL oS Ara i. oar aril 71.919 42:786 1,278 266,032 
056,807 1.506.937 14,702.674 11 Atz 934 62. 757 60.892 524.912 433'978) 28.342 20.610 304" ‘04: 192,043 
45,368 39.574 410.881 2,006 2'235 1164 29'429 40937) 1,493 454 11, 161 11,763 
2,906.187 2,444,859 22,710,213 19.515°108 97°331 84.721 882.479 691.994 _ 127,292 59,682 855" "328 456,120 
6.513.178 5.505.087 52.831.999 42.464,414|| 912.950 ~ 195 403 1.945 094 1507 784|| 235,800 129.143 1,613,488 __ 974.759 
939, 022,748 27,915.009 27.394,348 5A: 334 ; To,vt> | —19, —20,; 211.4 
284.385 283,642 2.191.011 2.552.778 vt , 9 9,908 8.862 $5,359 79.760 
1082 261 6.411 g'i25|| 15-494 a =a 155 32 657 75 
4,654,352 4,738,844 25.717.596 24,833,444 A? 095 49 136 ~ BAN 900 ~ 974438 4,381  —27,995 —106,361 291,316 
» . ’ ’ , ’ , ’ ot Z 4 7 é *4 —30,217 —150,170 341,187 
3,614 3,610 3,614 3,628 171 ‘171 171 328 Pd 328 328 
Oregon Shert Line Virginian Yosee & pi Valley 
—Month of September— —Jan. 1 to Sept. 30—||—Mfonth of September— —Jan. 1 to Sept. 30 —|,—Month of Sep iseipp 1 to Sept. 
£999. 1918. 59}9. $038. 1919. 1918. 1918, 1918. 19}9. 18. - os ot ge 
a $ 
2.998.946 2.540.071 20,663.985 18.249.220 91,20 24.675|| 1,890,780 1,633,615 13,351, 725 12,112,998 
679.070 549,191 5.283.692  4.622:736|| |°Ra'sgs | '°66'644 | 'B34°830 '476°401|| _'469:527 _ "305.558 3,896,027 3,146, ‘ 
3,852,204 3,283,076 27,667,468 24,617,876|| 1,280,079 1,189,591 8,62°,25 79,748\| 2,462,013 2,109,072 18,000, ert 15,933 ,64 
239.059 380.937 4.607.073 3.315.267 ’ 773°014 . 130° 494 1 387 641 * 9a? 9'246|| 362,105  °267,119 2,896.8 2'183,672 
ates: 18.568 4140 142 330 807 7. 1 aad Ss RR Re Sk las + 038 15,918 48.321 aes 3-13 O18 
, ° s 210, 5 3:8 2'3 53,2! : . ¥ ’ 
1,039 ,669 050 8,190,176 7,146,267 387, tr 307°308 3.121 '856 3,411,536 716,380 652,663 6,518,418 5,917,467 
2,251,612 1,964,777 19.068,.000 15.467.675 7RA.AR) RNA, AOR GA71,525 6,255,033 Laon 1,443.705 Ls 12,919,450 
172004 ' 157754 1,481,582 14197 "Be "a 214900 357" 61564 64, mre 530/832 TEE 
y : A8l, 419,786 57.130 ; 633 255 
531 512 2'016 9-736|| 24.500 37,300 “314.20 “357,130 378 109 2°333 ‘177 
1.428.055 1,160,032 7.115.807 7.728,00% FI1L.199 ~~ 249.70 1749-458 “9 HAT§55|| 653,111 601,228 3,705,367 3,350,751 
114 “1142-499 "7-005 .51 BIS|| ““ASOTRT "0D BOS “TL TIO AIS “T870- : B57-147 “3.870.018 2,040,298 
2,347 2,335 2,347 2'318]| 523 520 522 518 1,381 1,382 1,381 1,382 















































RAILWAY EARNINGS 








COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Com- 
merce Commission at Washington. A few railroad companies still issue monthly statements of their own, though 
ander Government control the number of these has been greatly reduced. The form of these company returns is 
often different from that prescribed by the Commerce Commission. In some instances the figures in the two re- 
turns correspond, but the company statements go beyond the requirements of the Commission and give fixed 
eharges and income from investments in addition to earnings and expenses. 





It is our purpose that each issue of the “Railway Earnings Section” shall furnish an absolutely complete | 
reeord of all monthly returns, in whatever form issued, that may be put out by any steam railroad in the United 
States. Accordingly, we bring together here all the company statements (few though they be) where they 
differ in any way from the returns to the Commission, or where they embrace more facts than are contained in 
such returns. In these instances, of course, uniformity is lacking. Each company makes up its statement ac- 
cording to its own conception of what will serve best to convey a correct idea of the course of its income in the dis- 
tinctive circumstances that may attend its operations or the character of its business. We in turn give the state- 
ments in the precise form furnished by the companies. Obviously, we cannot undertake to reconcile differences or 
discrepancies that may appear between the company figures and the Inter-State Commerce returns. 


Ii should be distinctly understood that where the company statements are identical with those rendered to the Com- 
merce Commission, and do not include any additional items, we do not undertake to repeat them here. In such cases 
the reader must look for the figures among the detailed statements on preceding pages, which include every steam road that 
is obliged to make monthly returns to the Commission. 

























































































Bellefonte Central Chicago > Great Western a ae a 
—Month of September— —Jan. 1 to Sept. 30— 1918. 1917. ~~ 7918. 1917. 
a a “i oe $ 3 $ 8 
Miles operated.............-.. 1,496 1,496 I 
Gross receipts “ so 7,339 74,755 65,038 | Total operating revenue..------- 1.712.829 1.378.105 10.123.320 9,212,981 | 
Operation - a>__Sare _ 6.00) _O3.708 _54.208 | Sots Gperating expenses... 1'405.553 1.026.810 9:295.006 7.052.760 | 
isla diais tadheiina bap leicn ti die aniennieneh chen z ° , Net revenue from railroad oper- 
Interest and taxes.............. 94 210 1,048 1,890 I ae a a 307.276 351,295 828,224 2,160,221 
Surplus 2,714 1,048 6,991 8,960 Net income after chargos...... 86.821 125.946 def736.485 740,504 
New York Chica age 3! & St Lc Louis 
tember— —Jan. 1 to Sept. 30— 
~ 1999. “T918. 1919. 1918. 
Buffalo Rochester & Pittsburgh Operating SUI iientpgsvilinibint 2.067 196 2.230.058 17.707 486 15,633,914 
Opera CRRGREEE. cisncccsceune ¢ ‘ . é 7 . 2, é 
——Month of September— —Jan. 1 to Sept. 30— | wee operatin eevenue. - == 567.246 447,054 4,235,298 3,210,267 
1919. 1918. 1919. 1918. wus oe ectible ee 
Operating revenues.........---- 1,446,194 1,771.039 10,556,712 13,650,434 | Tevenue -.-------..-.-...-... 30,046 447.031 ad 767 2,790,011 
ting expenses...........-- 1,363,151 1,506,425 11,023,179 12,535,744 on eretias | SR ee. ceekine Ce ene 
Net revenue. ---------------- 83.043 264.614 —466,467 1.114.690 | Other income.-...-...-......... 12,348 6.976 160: 197 __110,831 
Boole Bn ere indaiee 27.000 26.734 243.000  ‘'240,608 ye eae St a 549,548 454,007 3.929.728 2.900.942 
neollactibie railway railway revenue.._. See 537 239 | Deductions from income........ 46 625 79,666 435.548 618,340 
y operating income. -.. 56,038 237.880 —710,004 873,843 Net income.................. 502,923 374,341 3,494,180 2,282,602 
equipment join ay Be rents... 5,846 —14.660 —36,398 403 ,403 
ATID 61,884 223.220 —746,402 1,277,246 New York Ontario & Western 
pean of July—— —Jan. 1 to 31— 
~ 1948. 1917. 1918. 917. 
Operating revenue.............. 1,314,416 958.072 6.090.513 5.067.708 
Operating expenses, taxes and 
Fonda Johnstown & Gloversville 4 uncollectible revenue......... 826,893 601.149 5.473.009 3.848.758 
SO 487 523 356 .923 617. 504 1, 726-278 951 
“a of September— —Jan. 1 to ~~. 30— | Other income and deduc’ ns, net.. 113.843 112,208 819,386 
919. os 4939. 1936. Wet inesmes..-csclcnccececuse 373.680 244715 —201.882 498,678 
ti . 109,301 16,327 9,7 ; 
seaggtees B mmyem I eee a 158189 592710 ieee Toledo Peoria & Western oe ce 
Met vi. from railway oper. 35,818 53,188 347.074 340,305 Air. — gr 
Railway tax accrusis.-.--.- __" 4/900 4:500 49,100 _ 40.500 ~ 1918. 1917 19)8 Bu 
Railway operating income... ... 30.918 48 .638 297 .974 299.805 | Railroad and outsid enue.... 163.281 10. 103 1 on .278 
py ca operating income... 9,394 5,192 11,130 7,017 | Operating expenses... iia meapiie 132.824 106.419 1018. 748 eA 208 
tal opera income........ ~~ 40,312 53.830 309,104 306 822 Web CHONNOR.. otcncccocceco 30.457 10.684 3.530 68,7 
Non-operating income_....__._- 2.644 2,820 27,155 uae | Cher Geen 7.8310 15.010 1286150 152.1 
Gross income_............... 42.956 56,650 336.259 332,715 Total net income............. 38.267 694 129.680 220. 
Teta) deductions from gross income 18,431 32,392 279,057 297 238 | Pixed charges, &c.............. 6.596 38 RAY 71 481 tat oot 




















Net income 24,525 24,258 57,202 35,477 Surplus 31,471 16,314 58.199 39,923 





